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NOTICE IS HEREBY GIVEN. 
pursuant to the provisions of Article 
IV of the First Mortgage and 
of Trust dated January 1, 1923 from 
Armour and Company of Delaware 
to Continental and Commercial Trust 
and Savings Bank, The Chase Na- 
tional Bank of the City of New 
York and William P. Kopf, Trus- 

tees, that Armour and Company ol! 

Delaware has elected to redeem and 

pay. on September 7, 1935 all of 

the outstanding First Mortgage 
Twenty-Year 5%% Guaranteed Gold 
Bonds, Series A, issued under and 
secured by the said First Mortgage 
and Deed of Trust. The holders of 
said Series A bonds of Armour and 
Company of Delaware so called for 
redemsjtion are hereby notified that 
there will become and be due and 
— on September 7, 1935 upon 
r of the bonds so to be redeemed, 
at the office of Continental Illinois 
National Bank and Trust Company 
of Chicago (successor to Continental! 
and Commercial Trust and Savings 
Bank), 231 South La Salle Street. 
Chicago, Illinois. er, at the option 
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To the Holders of 


ARMOUR AND COMPANY OF DELAWARE 


First Mortgage Twenty-Year 5'/,% Guaranteed Gold Bonds, 
Series A, Dated January 1, 1923 and Due January 1, 1943: 


The above mentioned bonds will be accepted and paid upon presenta- 
tien and surrender thereof at the places of payment specified above at any 
time prior to September 7. 1935, at 105% of the principal amount thereot, 
with interest upon such principal amount accrued to the date upon whicb 
the bonds are received for such payment. 


of the nolder of any such bond, al 
the principal office of The Chase 
National Bank of the City of New 
York, Corporate Trust Department, 
11 Broad Street, in the Borough of 
Manhattan, City and State of New 
York, the principal amount thereof 
together with a premium of 5% of 
such principal amount and the in- 
terest accrued on such  principai 
amount to September 7, 1935. 
Coupon bonds should be accompa- 
nied with coupons maturing after | 
July 1, 1935, and registered bonds 
should be accompanied by duly 
executed assignments or transfer 
powers. | 
Interest on said Series A bonds 
will cease to accrue from and after 
September 7, 1935. 


ARMOUR AND COMPANY 
OF DELAWARE 





By 
PHILIP L. REED, Treasurer. 


Dated at Chicago, 
July 9, 1935. 
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GENERAL MILLS, INC. 


General Mills, Inc., and Subsidiaries 
Consolidated Balance Sheet, As at May 31, 1935 


“Gold Medal Flour” °’™...: 
































ASSETS LIABILITIES 
Current Assets: Current Liabilities: 
Notes Payable.......... ebocdeceevecbeboccecs $ None 
PD Pa vicb dabidetdd danvadless se. 2,385,498.70 
h in Banks and on Hand..........se00+e: ,144,103. y | . ottiae 
on ae ee en Accrued Local and Federal Taxes, including 
EE Saks iets ashes heb «0c 3,599,809.06 
Drafts and Acceptances. ...+.++++erereeeeees 3,315,234.60 Accrued Preferred Dividend. ...........000-- 223,057.00 
Total Current Liabilities. .......cccces:: 6,208, 364.76 
Notes and Accounts Receivable (Less Reserve). 6,071,409.95 Special and Contingent Reserves............... 3,269, 336.24 
Minority Stockholders’ Interest in Capital and 
lus of a+b ndaecebbsdedg) seve , 
Claims for Refund of Processing Taxes........ 345,217.61 nie eo eee seemmuaes 
ital Stock and Surplus: 
see thon Stock: 
Advances on Grain Purchases, ctc........0s-- 839,350.11 Authorized $50,000,000.00, 
whereof outstanding 223,057 
shares of six per cent. cumu- 
Inventories CoC ORO ESOS EEE E SEES ESEE ESS 17,989,640.99 lative ee. tae De $22,305, 700.00 
Common Stock: 
Bs Ge EEE. 6 0 deb Senscceceseses 35, 704,956.84 Authorized 1,000,000 shares of 
no par value 
Prepaid Expenses and Deferred Charges......... 1,004,692.12 Shares 
675,096 Issued— 
Stated 
Investments, Memberships, Sundry Advances, Value $16,944,004.50 
Miscellaneous Properties, and Other Assets 10,042 Held in 
(including amounts due from employees, less Treasury 252,044.16 
Remerve—WNS FIED). «xi sd vbcdececcccesscss 861,220.71 , 
sahil tetas a ’ 665,054 Outstanding........ 16,691,960.34 
Land, Buildings and Equipment, less Depreciation, ey ees snanes noth 
$15,697,995.21 (including provision made by a a pate $252,044.16): 
predecessor coMpamics)..........-02022eee0e. 21,899,880.62 P i iit 
CORSON. . ccccccseecoceees 5, 389,238.18 
id 0600 cedeeeeddcee »579,029.1 ,965,927. 
Water Power Rights, Goodwill, Trade-marks, and ! ses scsee ae ——— 
ee) Sa Peer rey ree 1.00 —— Liabilities—Customers 
Drafts Discounted, $184,699.00 
PRRs o cd ededecctcoceadbbecoveveeds tes $59,470,751.29 PIS é ca Uebe NEL deco cccctueeseocs. $59,470,751.29 








Consolidated Income Account— 
Net Sales—Flour, Feed, Cereals, and Other Products 








For the year ended May 31, 1935 
Pee Oe oO ERP. ea $143,074,458.89 


Cost of Sales including Manufacturing, Selling and Administrative Expenses, Processing 











Taxes, Interest ($241,177.45), and Depreciation ($1,003,051.70). .......... eee e ee ee. 138,229,944.52 
a cee ee a ne pa buled bes ROE Mik eididksccneecde 4,844,514.37 

Interest received ($43,813.93) and other Miscellaneous Income. .............eeeeeeeeeees 113,657.89 
Net Income, before Federal Income Tax................ path tte seen ko « valés 4,958,172.26 
Provision for Federal Income Tax................. iiveusediel siecdciost a eee err e 878,529.83 
ee ee nes os gs ee OE ete ie cs kadeay oO rey 4,079,642.43 

Deduct proportion accruing to Minority Stockholders in Subsidiaries. ...............-4-- 4,391.21 
Consolidated Net Income—General Mills, Inc. ...... ckadan veces bs aaa» dis $4,075,251.22 


To General Mills, Inc.: 








Accountants’ Report 


We have made an examination of the Consolidated Balance Sheet of General Mills, Inc. and its Subsidiaries as at May 31, 1935, and of the Consolidated Income Account for the 


year ended on chat date. In connection therewith, we examined or tested accounting records of the Com 
from officers and employees of the Companies; we also made a general review of the accounting met 


detailed audit of the transactions. 


ies and other oe evidence and obtained information and explanations 
s and of the operating and income accounts for the year, but we did not make a 


Inventory quantities have been determined under the direction of responsible officials of the companies, the bases of valuation being as follows: grain for worn! pe agen Chedged 


in accordance with the regular practice of the companies), flour, and feed at market, adjustment to market being also made for open grain and flour contracts; bags an 


other containers 


at cost; and other factors in the inventories, with minor exceptions, at the lower of cost or market. In view of conditions at May 31, 1935, special provision for possible losses, as de- 


termined by the Companies’ Grain Executives, has been made. 


In our opinion, based upon such examination, the accompanying Consolidated Balance Sheet and related Consolidated Income Account fairly present, in accordance with accepted 
¥ principles of accounting consistently maintained by the Companies during the year under review, the consolidated position at May 31, 1935, and the results of the operations for the year 


Minneapolis, July 20, 1935 


(Signed) Peat, Marwick, Mitchell & Co. 
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PRINCIPAL OPERATING SUBSIDIARY COMPANIES of GENERAL MILLS, INC. 


American Research Products, Inc., Minneapolis, Minnesota 
El Reno Mill & Elevator Co., El Reno, Oklahoma 

Farm Service Stores, Inc., Minneapolis, Minnesota 
Frontier Elevator Company, Buffalo, N. Y. 

General Grain Company, Oklahoma City, Oklahoma 

Gold Medal Foods, Incorporated, Chicago, Illinois 

Great West Mill & Elevator Company, Amarillo, Texas 
Howard Grain Company, Jacksonville, Fla. 

Kell Mill & Elevator Company, Vernon, Texas 

Larrowe Milling Company (The), Detroit, Michigan 


Oklahoma City Mill & Elevator nam. 34 6 Oklahoma City, Okla. 


Pacific Coast Elevator Co. (The), Portland, Oregon 
Perry Mill & Elevator Company, Perry, Oklahoma 


Red Band Company, Incorporated, Johnson City, Tennessee 
Red Star Milling Company (The), Wichita, Kansas 

Rocky Mountain Elevator Co. (The), Great Falls, Montana 
Royal Milling pore ny 4 Great Falls, Montana 

Southern Gold Medal Flour Company, Atlanta, Georgia 
Sperry Flour Company, San Francisco, California 

Star Grain Company, Chicago, Illinois 

Washburn Crosby Company, Inc., Buffalo, N. Y. 

Washburn Crosby Co., Inc., Chicago, Illinois 

Washburn Crosby Company, Kansas City, Missouri 
Washburn Crosby Company Limited, Port Colborne, Ontario 
Washburn Crosby Milling Company, Louisville, Kentucky 
Wichita Mill & Elevator Company, Wichita Falls, Texas 















E HAVE been substantially encouraged during 

the past week not only by the results of the 
Rhode Island election, but also by the realistic 
interpretation placed upon these returns by the 
business community. We have deemed the develop- 
ments in Rhode Island of sufficient importance to 
warrant a rather full discussion, and so have allotted 
appropriate space for an article on the subject else- 
where in this issue. Suffice it to say at this point 
that despite the sundry ‘explanations’ that have 
been offered, and notwithstanding the indifference 





The Financial Situation 





of one sort or another, or to severe disappointment 
at a later date. The fact that the security markets 
have taken the Rhode Island election returns soberly 
and realistically, apparently with full realization of 
the difficulties which at best still lie ahead, we 
find distinctly encouraging. 

Dispatches from Washington appearing in the 
daily press during the past few days have definitely 
indicated that the election results in Rhode Island 
have made a profound impression in the National 
Capitol among both the friends and the foes of 






the President is said to be showing to the whole 


matter, we cannot sup- 
press the hope that the 
voting in Rhode Island 
last Tuesday is of pro- 
found significance. It is 
difficult not to interpret 
it as a confirmation of the 
impression gained from a 
number of previous events, 
that the more rational ele- 
ments in the population, 
some of which had for a 
time apparently been 
rather dazzled by modern- 
day financial legerdemain, 
are at length waking to 
the realization that recent 
national policies lead 
straight to disaster, and 
can lead nowhere else. 
This view of the matter 
is of course strengthened 
by the decision of the 
Rhode Island voters to 
have nothing to do with 
the plan for having the 
State go needlessly fur- 
ther into debt merely be- 
cause the Federal Govern- 
ment, taxing the people 
of Rhode Island, was 
willing to go more deeply 
into debt to make the 
State a present of a large 
sum of money to ‘“‘supple- 
ment’’ the funds thus 
raised by the State from 
its own people. The fact, 


Administration policies. 
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Take, Borrow and Spend 


‘‘In one Congress district at least there 
seems to be weariness of this continual policy 
of beg, borrow and spend.” 

We would alter this admirable observation 
of the New York ‘‘Times”’ in commenting upon 
the Rhode Island election returns in only one 
particular. We should make the phrase 
read ‘‘Take, borrow and spend.” 

A spokesman for the Administration during 
the past week laid great emphasis upon the 
desire of his party to ‘‘help” 95% of the cor- 
porations of the country by enactment of the 
provisions originally proposed for inclusion 
in the so-called ‘‘soak-the-rich” tax bill. He 
neglected to add that what he really wished 
to do was to take from the remaining 5% the 
property with which to aid the larger number. 

Congress did not bend a humble knee 
when, at the command of the President, it 
confiscated all the gold held by private 
citizens in the country. It did no begging 
when it enacted the iniquitous ‘‘processing 
taxes” for the benefit of farmers engaged in 
producing certain ‘‘basic agricultural com- 
modities.””’ The Administration is much too 
imperious to ‘*‘beg’’; it takes. 

It would, however, be difficult to say 
whether this exercise of the allegedly sov- 
ereign right to appropriate private property 
is doing, and will do, more harm than the 
borrowing that the Government is contin- 
ually engaged in; borrowing, that is, in name 
only, the process being in large part that of 
creating the funds it ‘‘borrows” by the simple 
process of having the banks write deposits in 
its favor against reserves artificially enlarged 
by its own policies. 

The climax of evil is capped of course when 
the Government proceeds to spend the 
billions it thus obtains for purposes which 
create no wealth, but which as a matter of 
fact either destroy existing wealth or make 
the people presents of numberless white ele- 
phants that they must henceforth feed and 
care for—or else leave to starve. 

We can only hope that the ‘‘weariness” of 
which the ‘‘Times” so rightly speaks extends 
far beyond the borders of Rhode Island. 




















Some seasoned observers 
have ventured to predict 
that they will have a note- 
worthy effect upon the 
course of legislation dur- 
ing the remainder of this 
session of Congress. Just 
how accurate such fore- 
casts are the next week 
or two ought to make 
clear. Indeed the action 
of the Senate on the pro- 
posed tax measure within 
the next week probably 
will offer some clues in the 
matter. 


The Administration Has 

Crossed the Rubicon 

It is very doubtful in 
our judgment whether 
there will be a great deal 
of change—at least change 
in the right direction—in 
the policies of the Admin- 
istration. It seems to have 
crossed the Rubicon and 
probably as a_ practical 
matter could not turn back 
now even if it wished. It 
is too definitely and openly 
committed to various so- 
cialistic schemes, to the 
general “soak-the-rich”’ 
philosophy, and the spoils 
system operated on a gi- 
gantic scale with public 
moneys. The facts sup- 
porting such a conclusion 





for fact it seems to be, that the people of even one 
Congressional district have come to a realizing sense 
of the delusive nature of this type of public financing 
is cause for deep gratification. 


A Sensible Attitude 


But the level-headed way in which the business 
community, particularly the financial community, 
seems to have reacted to the whole matter is likewise 
heartening. For some time past the more mercurial 
securities markets have been inclined to go rather 
to extremes, so it has seemd to us, in their response 
to indications that the country was begininng to 
turn away from New Deal panaceas. As the readers 
of these columns are aware, we have lately felt 
some uneasiness lest this reaction lead to excesses 





are far too numerous to be listed here even if there 
were really any need to do so. If special evidence 
were needed it would be furnished by the last-minute 
telegram sent by the Secretary of the Interior to 
Rhode Island—dispatched at a time when the 
President, according to his own testimony as re- 
vealed in the press, was not even aware that an 
election was about to take place in that State. 
Addressing a group of voters “noted for their busi- 
ness acumen and their habits of frugality and in- 
dustry,”’ the Secretary said (as reported in the 
daily press): 

“Certainly at no time in the past has it been possible 
for any State to build public works 45% of the total 
cost of which was covered by an outright grant 
from the Federal Government. There is no reason 
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to believe that any community in the future will be 
able to finance public works on such favorable 
terms. At the moment, because the Fed- 
eral Government is anxious to bring about economic 
recovery, we are offering the most generous terms in 
the history of this or any other country.”’ We do 
not believe comment by us is needed upon this 
message sent on the eve of a political election which 


was destined to record a decision for or against the. 


New Deal. We hope none is needed concerning the 
meaning of the votes which clearly and emphatically 
declined to involve the State of Rhode Island in 
any such bargain. | 

The real question is not whether the Administra- 
tion will take heed of the Rhode Island warning, 
but whether or not it can continue to drive groups 
in the party unwillingly to do its bidding. It has 
of course long been well known that a large and 
growing section of the President’s own party is gravely 
doubtful of the political wisdom of current policies, 
to say nothing of their economic effects. Members 
of the House and the Senate, and the political 
managers ‘“‘back home,” are as well aware of what 
has happened in Rhode Island as they are of de- 
fections among their own constituents. They are 
doubtless as anxious to cut short the present drive 


for radical legislation and get home to look over 
the ground as they are currently described as 


being. 
Current Legislative Effects 


What practical effect this will have on the pending 
legislative program remains to be seen. On Thursday 
the Senate passed the so-called gold clause suit meas- 
ure denying claimants the right to sue the Govern- 
ment after the expiration of six months. On the same 
day a conference committee reached an agreement 
to recommend passage of the social security meas- 
ure after deleting the Clark amendment permit- 
ting the continuance of private insurance plans 
exempt from the provisions of the law. Both House 
and Senate have now acted in accordance with these 
recommendations. The action taken in the matter 
of the social security measure is in accord with the 
desires of the Administration, and while the gold 
clause decision is contrary to White House wishes 
so far as the six months’ period for filing suits is 
concerned, the Administration has apparently be- 
come reconciled to the provision. Neither step seems 
to indicate any determination to stand more firmly 
against the Administration. The outcome in the 
matter of the tax bill in the Senate may be of a dif.- 
ferent order, but again it may not. 

On the day before the election in Rhode Island the 
conference committee at work on the new Agricul- 
tural Adjustment Act measure reached an agreement 
somewhat similar to that arrived at two days later 
concerning the gold clause bill. In this instance 
those who have paid the processing tax may sue for 
recovery of the amounts paid if the Supreme Court, 
by declaring the Agricultural Adjustment Act un- 
constitutional, renders such collections illegal in the 
first place, provided that the Commissioner of Inter- 
nal Revenue rules that the taxes paid have not been 
passed on to other parties. The findings of the Com- 
missioner are made final unless “arbitrary and capri- 
cious.” There has certainly been no evidence in any- 
thing done or undertaken in Congress during the 
past few days of a real determination to force any 
fundamental change in the course of legislative 
policy. 
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The Tax Bill 


T WAS on Monday, the day before the handwriting 
on the wall appeared in Rhode Island, that the 
House hastily voted the tax bill in a form not en- 
tirely pleasing to the Administration but certainly 
containing provisions that would do infinite harm 
to all, including those for whom the Administration 
has repeatedly expressed the greatest concern. We 
have in past issues said very plainly what we thought 
of measures of this sort. To our own expressions 
of view we may now add some others that in our 
judgment are worthy of special attention. One of 
the most carefully reasoned of several recent expo- 
sitions appeared in an issue a few days ago of the 
“Chase Economic Bulletin” and is from the pen of 
Dr. Benjamin M. Anderson, Jr., economist of that 
immense institution. From this booklet, to which 
we devote more space on another page, we now quote 
the following: 


“The pending inheritance and income tax legislation at the 
rates provided in the House Bill, H. R. 8974, involves grave 
dangers for American economic life. It is not a question 
of misfortune for a few rich individuals. It is a matter of 
danger for the general economic situation, due to the forced 
bankruptcies of great estates or, short of bankruptcy, the dis- 
integration and liquidation at forced sale of large estates. 
The legislation will precipitate situations in which changes 
in control of great industries will come at unexpected times, 
with undesirable changes in personnel and policy. We must 
reckon with the combination of the existing high Federal 
estate taxes, the existing State inheritance taxes, the pro- 
posed new Federal inheritance taxes, the existing State in- 
come taxes and the proposed increases ‘n the already very 
high Federal income taxes in the higher brackets. This com- 
bination creates a total of exactions which are not merely, 
as the rates themselves would indicate, an approach to 
complete confiscation, but which would produce, in prac- 
tice (when allowance is made for the expenses of adminis- 
tering the estate and for the shrinkage through liquidation), 
absolutely and definitely 100% dissipation of assets in the 
typical case of a very large estate. 

“If this new legislation passes, a man would be much 
better off inheriting as a single heir a $400,000 estate in 
Government bonds than he would be inheriting a $400,000,000 
estate consisting of diversified assets, some liquid, some 
partially liquid, some real estate. In the former case he 
would be able to emerge with something like $280,000 worth 
of Government bonds, making no allowance for administra- 
tive expenses. In the latter case, he would go through several 
years of agonizing struggle in the effort to salvage something 
from the vast estate he had inherited, with the probabilities 
high that he would wind up with no assets, and with the 
possibility of a personal liability remaining to a bonding 
company for part of the inheritance tax to the Government. 
The rates would be so high even on a four million dollar 
estate that a man would do better to be the heir to $400,000 
than to $4,000,000 in many cases, if the $4,000,000 repre- 
sented primarily real estate received at a time when real 
estate had to be liquidated in a period of even moderately 
declining real estate values, or in a sluggish real estate 
market. 

“The economic consequences to the country of a situation 
of this sort can hardly be exaggerated. Crises and panics 
have more than once been touched off by the conspicuous 
bankruptcy of a sizable house. The effect upon New York 
real estate values of the forced liquidation of real estate 
held in any one of several large estates would be very grave. 
But, apart from spectacular disasters of this character, the 
paralyzing effect in the long run upon the growth of capital 
in the country, and upon the willingness of men of fortune 
to undertake speculative ventures of the kind that develop 
new resources or that develop new ideas and new types of 
industry would be very grave.” 


A spokesman for the Chamber of Commerce of the 
United States, referring particularly to the excess 
profits provisions of the measure, told the Senate 
Finance Committee on Thursday that if the measure 
is adopted 
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“unequal burdens, unfair discriminations, illogical and 
ubforeseeable liabilities, continuing uncertainties and pro- 
longed controversies must be the consequence to the tax- 
payers,” and “undeserved revenues and an exceedingly dif- 
ficult, if not impossible, administration must be the con- 
sequences to the Treasury.” 


Plain warnings of this sort have for the most part 
fallen on deaf ears during the past two or three 
years. Developments in Rhode Island strengthen our 
hope that in this instance the Senate, and perhaps 
ultimately the House, will not let them go unheeded. 


Works Progress Difficulties 


HE Works Progress Administration, whose func- 
tions most clearly typify the nature of the work 
relief program now supposedly in operation, has, as 
is well known, been learning by actual experience of 
the impracticality of the basic idea upon which its 
existence rests. A new aspect of this matter has come 
forcefully to the front during the past week, however. 
It is found in the labor difficulties encountered in 
New York City and now said to be threatening 
throughout the country. Union members on work re- 
lief are lustily complaining of the wages paid, and 
some of them are actually on strike. It is said that 
many non-union employees are in sympathy with the 
movement and that some of them are joining the 
strikers. Few people with practical experience with 
such matters, we imagine, are surprised. 

We have no doubt whatever that all of these men 
are receiving wages in excess of their worth as meas- 
ured by the value of the product they are creating. 
We have no sympathy with the cry that wages in pri- 
vate industry are likely to be depressed by the low 
rates prevailing on such projects. Wages in many, 
if not most, branches are too high. TaAey ought to be 
reduced. But how can an Administration that has 
been all its life preaching high wages as a cure for 
most of our economic ills expect men to work con- 
tentedly on its own undertakings at half the going 
rate? How can it expect to get any really useful 
work done which requires skill with dissatisfied 
men? The whole episode is but another unpleasant 
reminder of the impracticality of the whole plan of 
procedure. 


Federal Reserve Bank Statement 


ARIOUS factors have contributed of late to an 
ever greater accumulation of idle funds, and 

the current condition statement of the 12 Federal 
Reserve banks, combined, shows that record totals 
again have been attained by the unused credit 
resources of the country. The aggregates now 
attained are of truly staggering proportions, and the 
implied invitation to credit excesses constitutes a 
continuing menace. Owing chiefly to Treasury 
resumption of the practice of depositing large 
amounts of gold certificates with the Reserve system, 
but in part also to Treasury redemption of ap- 
proximately $75,000,000 Panama Canal _ bonds, 
member bank reserve deposits and excess reserves 
over requirements increased sharply in the week 
covered by the report. Some changes in the character 
of the deposits reduced the reserve requirements, and 
excess reserves thus gained faster than deposits. 
The excess reserves were officially estimated at 
$2 550,000,000 on Aug. 7, against $2,510,000,000 a 
week earlier, and the previous unofficial record of 
$2 525,000,000 established in June thus is exceeded. 
It is evident, moreover, that still higher figures will 
be occasioned by Treasury deposits of gold certifi- 
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cates as National bank notes are retired from cir- 
culation, while further imports of gold from Europe 
always are a possibility. There is a chance, of course, 
that the business improvement now in progress will 
cause an enhanced legitimate demand for credit, 
but it is altogether improbable that any such gains 
would absorb more than a small fraction of the 
available resources. And in the meanwhile specula- 
tive use of the credit resources is invited by the 
current situation. 

Although the monetary gold stocks of the country 
increased only $15,000,000 in the period covered by 
the statement, gold certificate holdings of the 
Reserve banks were up $64,499,000, indicating that 
the Treasury is reimbursing itself in this manner for 
previous gold acquisitions, and possibly also for 
National bank note redemptions. The gold certificate 
holdings were $6,288,615,000 on Aug. 7, against 
$6 ,224,116,000 on July 31. But increased demand 
for currency caused a sharp reduction in vault cash, 
and total reserves thus increased only to $6,549,- 
129,000 from $6,515,175,000. Federal Reserve notes 
in actual circulation amounted to $3,303,113,000 on 
Aug. 7, against $3 261,622,000 a week earlier. Mem- 
ber bank deposits on reserve account were marked 
up to $5,114,722,000 from $5,099,616,000, but 
Treasury deposits on general account were down 
about as much, and total deposits with the system 
thus advanced only to $5,480,928,000 from $5,478,- 
438,000. The increase in reserves outweighed the 
additions to liabilities, and the reserve ratio thus 
improved to 74.6% from 74.5%. In other respects 
the current statement is entirely routine. Discounts 
by the system fell $270,000 to $6,300,000 on Aug. 7, 
but industrial advances increased $742,000 to 
$29 096,000. Open market bill holdings were $2,000 
lower at $4,685,000, while holdings of United States 
Government securities advanced $123,000 to $2,430,- 
332,000. 


Corporate Dividend Declarations 


IVIDEND declarations for the week were on the 
whole favorable. General Motors Corp. on 

Aug. 5 declared an extra dividend of 25c. a share 
and a regular quarterly distribution of 50c. on the 
common stock, both payable Sept. 12. In the previ- 
ous quarter a regular quarterly payment of 2oc. a 
share was made on this issue. In commenting on the 
Board’s action Alfred P. Sloan, Jr., President, 
stated: “It has been a long standing policy of the 
Board to establish a normal or regular rate of divi- 
dend as generous as possible, and one that can be 
reasonably counted upon by the stockholders, while 
at the same time reflecting the financial position of 
the Corporation, the current rate of earnings, and 
the future trend, so far as that can ever be discerned. 
The increased rate ordered at this time reflects the 
judgment of the Board with respect to all these 
factors.” Declarations by a few other companies of 
interest included the action of the Eastman Kodak 
Co. in declaring an extra dividend of 25c. a share 
in addition to a regular quarterly distribution of 
$1.25 a share on the common stock, both payable 
Oct. 1; Timken Roller Bearing Co. also declared an 
extra dividend on its no par capital stock in the sum 
of 50c. a share, in addition to the regular quarterly 
payment of 25c. a share, both payable Sept. 5. The 
directors of the International Nickel Co. of Canada, 
Ltd., increased the quarterly rate on the no par com- 
mon stock from 15c. a share to 20c. a share, payable 
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Sept. 30, and Atlas Corp. on Aug. 9 declared an ini- 
tial dividend of 30c. a share on the common stock. 


payable Sept. 16. 


Business Failures 


ee failures in the United States in July 

continued at the low level which has char- 
acterized this record for over a year. Reports by 
Dunn & Bradstreet show 931 business defaults for 
the month just closed, with liabilities of $20,446,761, 
against 961 involving $20,463,097 of indebtedness in 
the preceding month and 912 owing $19,325,517, in 
July of last year. The changes that appear in these 
figures are unusually small. During the past year 
the monthly record for each month of liabilities has 
been less than that for June. Liabilities in June were 
increased very largely by a single receivership, the 
actual default of which occurred over a year ago. 
The indebtedness reported for the July failures was 
nearly as large as that reported for June. 

Relatively, it was in the retail class that the report 
of failures in July made the least satisfactory show- 
ing as compared with that month last year. There 
were 547 such defaults for $7,096,554, of liabilities 
last month. These figures compared with 506 retail 
failures owing $6,627,387 in July 1934. The increase 
in the number of defaults and in liabilities was not 
large, but it was higher than for the total. A similar 
showing appeared in the report of failures for the 
second quarter of 1935. Retail failures were much 
more numerous for that period than in the previous 
year, the increase being quite large. For the other 
classifications there were reductions. 

In July this year, defaults among manufacturing 
concerns were slightly higher than a year ago, but 
the increase was small; liabilities also show a slight 
increase, Failures in manufacturing lines last month 
numbered 237 against 235 a year ago, and the liabili- 
ties were $6,838,016 compared with $6,785,970 for 
July of last year. It was in these two divisions, 
retail and manufacturing lines, that nearly 85% 
of all failures in July occurred. Furthermore, for 
that month, the increase in the number of failures in 
these two divisions was wholly confined. In the other 
two divisions wholesale and “other commercial,” the 
latter largely agents and brokers, there were fewer 
failures reported this year. 

Failures in July were more numerous in the New 
England States, in the Middle West and in parts of 
the South. The increase, which for the month was 
very small, was wholly in these sections. There were 
reductions in the number of defaults compared with 
a year ago, in the New York and the Philadelphia 
Federal Reserve districts. Quite a notable decline 
in the report for the month just closed, appeared for 
the Richmond Federal Reserve District. For the 
Dallas District, also, there was a reduction in the 
number of defaults. For the other sections of the 
South, covered by the St. Louis and Atlanta Federal 
Reserve districts failures in July this year showed 
an increase. The increase in the Middle West was 
in the Chicago, Cleveland and Minneapolis Federal 
Reserve districts. For the Kansas City District, the 
number was reduced this year, likewise for the San 
Francisco Federal Reserve District. 


Government Crop Report 


HE August crop report was issued by the Depart- 
ment of Agriculture at Washington late yes- 
terday afternoon. The important feature of the 
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report was the condition of wheat. There has been 
some damage especially to the Spring wheat crop 
but from the statement made the loss was not as 
serious as earlier reports indicated. 

The Winter wheat harvest this year was estimated 
at 432,000,000 bushels compared with 458,000,000 
bushels, the latter the estimate of July 1 this year 
and with a yield in the preceding year of 405,034,000 
bushels. The yield of Winter wheat this year was 
estimated at 14.3 bushels per acre against 11.8 last 
year, and an average of 14.4 bushels per acre. 

For Spring wheat the condition on Aug. 1 was 
placed by the Department at 49.4% of normal 
against 85.1% on July 1 of this year. The July 1 
condition was the highest for any year on that date 
since 1927 when it was 89.7% of normal. Last 
year Spring wheat production was greatly curtailed, 
being down to 91,435,000 bushels. The last Spring 
wheat crop of any size was that of 1932, when the 
harvest was estimated at 264,000,000 bushels. Even 
in that year it was 70,000,000 below the crop of 
1928. For this year the present estimate of pro- 
duction was 173,000,000 bushels against an esti- 
mated crop of 272,954,000 bushels in the report 
for July 1. 

The outlook for corn has improved over the July 
estimate. The condition on Aug. 1 as indicated by 
yesterday’s report was 75.9% of normal as compared 
with 67.5% on July 1, this year and with 65.6% on 
Aug. 1 1933, the last year when a crop anything like 
normal was produced. The corn crop of 1934 was 
practically a complete failure. The harvest last 
year was 1,380,718,000 bushels. In 1933 the harvest 
was 2,330,237,000 bushels and was by no means as 
full as it has been in other years. The August esti- 
mate issued at Washington yesterday calls for a crop 
of 2,272,000 ,000 bushels compared with 2,067 ,601 ,000 
bushels, the estimate in the July report this year. 

The other leading grain crops show a reduction 
in estimated yield as compared with the July report. 
For oats the August estimate was 1,187,000,000 
bushels against 1,266,000,000 bushels in July; barley, 
287,000,000 bushels compared with 317,000,000 
bushels last month, and rye 52,200,000 bushels 
against 53,100,000 bushels in July. There was an 
improvement for potatoes and tobacco. For the 
former a yield of 377,000,000 bushels was indicated 
against 368,000,000 bushels in July and for tobacco 
1 222,000,000 pounds, compared with 1,193,000,000 
pounds a month earlier. 


Government Cotton Crop Report 

HE Government’s estimate of the cotton crop of 
1935 presents many new complications. A crop 

of 11,798,000 bales is indicated. This is based on a 
condition of 73.6% of normal as of August 1, and of 
an indicated yield as of that date of 198.3 pounds to 
the acre. These figures are very high. The crop 
is perhaps freer from pests of various kinds than 1s 
usual at this period and has apparently made good 
progress. The area announced on July 1 this year 
was 29,480,000 acres, an increase of 4.6% over last 
year, and from this a reduction of 2.4% has been 
made by the Crop Reporting Board for abandonment. 
Last year’s harvest was 9,636,559 bales so that this 
year’s estimate is 2,162,000 bales above the product- 
ion of 1934. The condition of last year’s crop on 
August 1 was down to 60.4% of normal, and the 
indicated yield at that time 170.9 pounds to the acre. 
The per centage of normal of the 10-year average 
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was 68.7% and the average yield 177.1 pounds to the 
acre. 

During the next month or six weeks many things 
may happen to reduce production this year, or the 
progress of the crop may be so satisfactory, that the 
yield will be further increased. There were eight 
years in the past ten when the harvest was in excess 
of the August estimate. In some years the increase 
was quite large. For five of the eight years the 
increase was in excess of a million bales; in 1925 it 
was 2,583,000 bales higher and in 1926 2,609,000 
bales more. There was a small increase in yield for 
the crop of 1934. 

Every cotton producing State excepting two, 
Tennessee and California, show a larger indicated 
yield this year, than appeared in the August estimate 
of 1934. For Texas this year production is put at 
3,891,000 bales, and more than 1,000,000 bales each 
are indicated for Georgia, Alabama and Mississippi. 
The size of the crop this year involves so many 
difficulties that the Secretary of Agriculture deemed 
it necessary to explain what he thought would be 
done about credit facilities. ‘‘The Administration 
would not hesitate to offer ample loans,” &c., &c. 
Considering that the Administration now has $271,- 
775,525, tied up on 4,454,000 bales of cotton and that 
some Agricultural Adjustment Administration of- 
ficials, as well as others of influence now advocate 
the abandonment of the loan policy, there may be 
some difficulties. These loans were due earlier this 
summer but have been extended to February 1 next. 


The New York Stock Market 


ah yong buying of stocks was noted on 
the New York market during most sessions of 
this week, and occasional periods of liquidation served 
to restrain the upward tendency only a little. The 
market now has reached the stage where the upswing 
is attracting a good deal of speculative buying, but 
it is also evident that sound reasons are back of the 
movement. Most of the leading business indices 
continue to reflect improvement. Indeed, a few of 
the usual reports suggest that the gain is proceeding 
with great vigor. Contributing quite a little to the 
advance, moreover, was the action of the General 
Motors Corp. last Monday in declaring a quarterly 
dividend of 50 cents a share and an extra of 25 cents, 
against the former payment of 25 cents. Some other 
favorable dividend declarations likewise were an- 
nounced. The political situation is arousing less 
anxiety, since Congress is expected to adjourn soon, 
while voting in a Rhode Island Congressional District 
has disclosed an immense loss of popularity for the 
New Deal measures of the current Administration. 
The many indications of progress toward normal 
conditions increased confidence and sharply higher 
levels were attained this week in various sections of 
the stock market. Trading was well maintained 
and easily exceeded 1,000,000 shares in all the full 
sessions of the current week, while more than a 
million shares also were traded last Saturday. A 
seat on the New York Stock Exchange was trans- 
ferred yesterday at $125,000, up $11,000 from the 
last previous transaction. It is worthy of note that 
the price of $125,000 is the best attained since May, 
of last year. : 

The stock market last Saturday gave ample indi- 
cation of the widened general interest in equities. 
The session was the most active for any Saturday in 
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considerably more than a year, and a sweeping 
advance developed, with utility stocks in the lead. 
The upswing was resumed on Monday and attained 
unusual vigor in the utility and oil groups. Advances 
in other sections of the market were more modest, 
but also of consequence. The increase of the General 
Motors distribution was announced after the close 
of the market, and it contributed to an excellent 
opening on Tuesday. Motor stocks were marked 
upward sharply in that session, but realization sales 
increased in other departments and some of the 
previous advances in utility and oil stocks were 
relinquished. Dealings on Wednesday were much 
like those of the preceding session, motor issues 
advancing again, while other stocks tended to move 
slightly lower. The advance was resumed on Thurs- 
day, and in a far broader manner. Motor stocks, 
steel issues, merchandising shares and the equities of 
the railways and the leading rail equipment manu- 
facturing firms all responded to excellent inquiry. 
Optimistic statements regarding the motor industry 
produced another wave of buying yesterday in such 
stocks, and the movement rapidly was extended to 
industrial issues generally, while utility and railway 
shares joined in the movement as well. Many new 
highs for the movement and the year naturally were 
recorded during the week. 

In the listed bond market a little more uncertainty 
was apparent than in the stock market. United States 
Government securities were well maintained early 
in the week, but announcement of still another 
competitive sale of long-term bonds caused a sharp 
recession on Thursday. The opening yesterday was 
lower even than the figures of the previous close, but 
better inquiry finally developed. Best rated cor- 
porate bonds held close to previous levels, while the 
speculative issues tended to follow the trend of the 
stock market, but in a more subdued fashion. Foreign 
dollar issues were rather steady, despite the un- 
certainty of the European outlook. In the com- 
modity markets movements were somewhat uncer- 
tain, but some important items, such as hogs, im- 
proved sharply. Grains moved erratically, but the 
undertone was good, whereas cotton broke severely 
on publication of the crop report, Thursday. The 
foreign exchange market reflected the renewed un- 
settlement in France and the growing opinion that 
devaluation faces the gold standard countries. 
French francs were under pressure at most times, 
while Netherlands guilders once more fell below the 
gold export level for a brief period. Sterling was in 
quiet demand and moved nearer to the $5 level. 

On the New York Stock Exchange 233 stocks 
touched new high levels for the year and 11 stocks 
touched new low levels. On the New York Curb 
Exchange 173 stocks touched new high levels and 
eight stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 144%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,000,870 
shares; on Monday they were 1,735,510 shares; on 
Tuesday, 1,772,970 shares; on Wednesday, 1,389,220 
shares; on Thursday, 1,432,860 shares, and on Fri- 
day, 2,188,000 shares. On the New York Curb Ex- 
change the sales last Saturday were 242,980 shares; 
on Monday, 445,960 shares; on Tuesday, 539,485 
shares; on Wednesday, 273,315 shares; on Thursday, 
292,950 shares, and on Friday, 564,595 shares. 
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The share market this week continued to move 
toward higher levels and was accompanied by a large 
trading volume. Profit-taking, while somewhat 
pronounced at times, was absorbed with little diffi- 
culty, and at the close yesterday the market estab- 
lished further gains which carried values above the 
peak reached on Friday of last week. General Elec- 
tric closed yesterday at 30 against 28%4 on Friday 
of last week; Consolidated Gas of N. Y. at 31% 
against 2934; Columbia Gas & Elec. at 1014 against 
814; Public Service of N. J. at 41%, against 40; J. 1. 
Case Threshing Machine at 68 against 65; Inter- 
national Harvester at 53 against 5114; Sears, Roe- 
buck & Co. at 59 against 5334; Montgomery Ward & 
Co. at 3634 against 3214; Woolworth at 6214 against 
6114, and American Tel. & Tel. at 1345 against 131. 
Allied Chemical & Dye closed yesterday at 15914 
against 159 on Friday of last week; E. I. du Pont de 
Nemours at 110%, against 10514; National Cash 
Register A at 1734 against 17; International Nickel 
at 2834 against 2734; National Dairy Products at 
14% against 16; Texas Gulf Sulphur at 3354 against 
34; National Biscuit at 3114 against 32; Continental 
Can at 87 against 8634; Eastman Kodak at 148 
against 14314; Standard Brands at 14% against 
1434; Westinghouse Elec. & Mfg. at 6634 ex-dividend 
against 63; Columbian Carbon at 90% against 89; 
Lorillard at 2414 against 2414; United States In- 
dustrial Alcohol at 4214 against 3814; Canada Dry 
at 914 against 914; Schenley Distillers at 32 against 
3014, and National Distillers at 264% against 261. 

The steel stocks show still further gains for the 
week. United States Steel closed vesterday at 4314 
against 423g on Friday of last week; Bethlehem 
Steel at 3652 against 35; Republic Steel at 1914 
against 16%z, and Youngstown Sheet & Tube at 254% 
against 2534. In the motor group, Auburn Auto 
closed yesterday at 25%4 against 26 on Friday of 
last week; General Motors at 4434 against 3814; 
Chrysler at 61144 against 5814, and Hupp Motors at 
1% against 24g. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 20 against 1914 on 
Friday of last week; B. F’. Goodrich at 814 against 
7¥%g, and United States Rubber at 14% against 135. 
The railroad shares show a rising tendency for the 
week. Pennsylvania RR. closed yesterday at 275% 
against 2614 on Friday of last week; Atchison To- 
peka & Santa Fe at 5234 against 5234; New York 
Central at 217g against 208g; Union Pacific at 101%, 
against 10514; Southern Pacific at 1934 against 
194g; Southern Railway at 75g against 714, and 
Northern Pacific at 18144 against 18. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
47 against 465% on Friday of last week; Shell Union 
Oil at 11 against 105%, and Atlantic Refining at 24 
against 2334. In the copper group, Anaconda Cop- 
per closed yesterday at 17 against 155% on Friday 
of last week; Kennecott Copper at 20% against 
1914 ; American Smelting & Refining at 4334 against 
421/4,, and Phelps Dodge at 1914 against 18. 

Trade and industrial indices were almost uni- 
formly favorable. Steel-making in the week ending 
to-day was estimated by the American Iron and Steel 
Institute at 46% of capacity against 44% last week, 
35.3% one month ago, and 25.8% at this time last 
year. This represents an increase of two points, or 
4.5%, from the preceding week. Electric power pro- 
duction in the United States for the week ended 
Aug. 3 was 1,821,398,000 kilowatt hours, according 
to the Edison Electric Institute, against 1,823,- 
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521,000 kilowatt hours in the previous week and 
1,657,638,000 kilowatt hours in the corresponding 
week of last year. Car loadings of revenue freight 
were reported by the American Railway Association 
at 597,083 cars in the week to Aug. 3 against 596,462 
cars in the preceding period. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 9034c. against 905gc. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 7614c¢. as against 78%gc. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 30\4c. as against 321c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.60c. as against 11.95c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.94c. as against 12.15c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 8c., the same as the close on Friday of 
last week. 

In London the price for bar silver yesterday closed 
at 30 3/16 pence per ounce, unchanged from Friday 
of last week. The same held true for spot silver in 
New York, which closed yesterday at 6734c., the 
same as on Friday of last week. In the matter of 
the foreign exchanges, cable transfers on London 
closed vesterday at $4.9654 against $4.95% the close 
on Friday of last week, and cable transfers on Paris 
closed yesterday at 6.625¢c. against 6.635%c. the close 
on Friday of last week. 


European Stock Markets 


IXED influences kept the stock markets in the 

leading European financial centers in a state 
of uncertainty this week. The London Stock Ex- 
change was closed on Monday in observance of the 
August bank holiday, and trading was very quiet in 
the sessions that followed. The tendency at London 
was generally cheerful, however, partly owing to new 
indications of industrial recovery and partly because 
foreign buying increased. On the Paris Bourse move- 
menis were small and uncertain. The developing 
strikes at the larger French ports caused nervous- 
ness, and a further series of deflationary decrees 
likewise contributed to the unsettlement. The Berlin 
Boerse was exceptionally dull, and values did not 
vary much. Fears regarding the gold bloc currencies 
were revived by the heavy recent loss of gold in Hol- 
land and the developing resentment in France over 
the pay cuts of civil employees. The London market 
reported a good deal of buying of British securities 
for Continental account, in obvious anticipation of 
devaluation of the gold units. The French strikes 
caused general apprehension, but they did not pre- 
vent the Bank of France from further lowering of 
charges for accommodation, and the courageous 
action proved helpful to the Bourse. The discount 
rate of the French central bank was lowered to 3% 
from 314%, and other charges also were reduced. 
Business indices of the chief European industrial 
countries reflect only a continuance of tendencies 
previously noted. Improvement again was reported 
in Great Britain, where the number of registered un- 
employed fell to 1,972,941, this being the first occa- 
sion in five years on which the aggregate dropped 
below the 2,000,000 mark. The French situation re- 
mains dubious, while German business has not been 
aided by the new anti-Semitic campaign of the Nazis 
and its repercussions abroad. The number of Italians 
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unemployed has fallen sharply, owing to the policy of 
accepting recruits for African service chiefly from 
the ranks of the jobless. 

Cheerful conditions were reported on the London 
Stock Exchange when trading was resumed, Tues- 
day, after the protracted suspension. British funds 
were firm on modest investment buying, but there 
were numerous good features among the industrial 
issues. The sustained advance of stock prices at New 
York occasioned heightened interest in Anglo- 
American trading favorites, which advanced briskly. 
There was little activity on Wednesday, but quota- 
tions were well maintained in nearly all groups of 
securities. British funds tended to improve, and 
prices of industrial stocks held rather well in the 
face of a modest amount of realization selling. Gold 
mining stocks came into better demand, and most of 
the international issues also displayed a firm trend. 
Buying of British funds increased on Thursday, with 
much of the activity traceable to frightened Con- 
tinental capital that was sent to London for safe- 
keeping. British industrial stocks were firm, while 
prices of international securities were marked down 
a little to conform with advices from New York. 
British funds again improved yesterday, and indus- 
trial stocks also were firm, but international securi- 
ties turned irregular. 

Little interest in securities was displayed on the 
Paris Bourse on Monday, owing to the holiday at 
London and the impending decrees of the Laval 
Cabinet. Rentes showed modest improvement, and 
most French bank, utility and industrial stocks were 
firm as well, but liquidation appeared in the inter- 
national section. In Tuesday’s dealings few changes 
were recorded in rentes, but there was better demand 
for French equities and some of the international 
issues likewise improved. Suez Canal shares were 
in good request, owing to the reports of vast tolls 
by the Italian Government for transport of troops 
and munitions to the Italian colonies. The strikes 
at French ports impressed the market on Wednesday, 
and modest recessions occurred in rentes. Bank and 
industrial stocks were uncertain, but international 
issues were in good demand. Reductions on Thurs- 
day in the bank rate and in other charges for accom- 
modation proved helpful to the wavering French 
market in that session. Small advances were re- 
corded in rentes and most of the French equities 
also improved, but far larger gains appeared in the 
international issues, indicating that a flight of capi- 
tal again was in progress. Rentes were somewhat 
lower in a quiet session yesterday, but other securi- 
ties were steady. 

The Berlin Boerse started the week with a firm 
session, but the turnover was small. Gains were 
fractional in most groups, and in some prominent 
issues no changes whatever appeared. The coal 
mining issues were in insistent demand, however, 
and 2- to 3-point advances were registered in such 
stocks. In a further dull session on Tuesday, modest 
irregularity was noted on the German exchange. 
Variations in stocks were only fractional, and losses 
were about as numerous as the gains. No interest 
was taken in fixed-income issues. After a firm 
opening on Wednesday, prices dipped, and closing 
levels reflected no changes of importance in the bulk 
of securities. Liquidation appeared in coal mining 
stocks, however, and these issues lost all the gains 
they made earlier in the week. Trading on Thursday 
was dominated by a report of the official Institute 
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for Business Research, which indicated that many 
stocks are above their real values. There was little 
activity and prices moved only fractionally and in 
both directions. Changes were only nominal in a 
dull session yesterday, and closing levels were vir- 
tually unchanged. 


Ethiopia and the League 


 Wpier men brief chapter in the history of the de- 
veloping conflict between Italy and Ethiopia 
came to an end last Saturday, when the special meet- 
ing of the League of Nations Council terminated 
with results that are remarkable only for their 
futility. The Council followed its anticipated course 
of delay in facing this vital issue. The course of 
the meeting was determined entirely by the British, 
French and Italian delegates, and it ended with the 
adoption of two resolutions providing for renewed 
efforts toward conciliation and arbitration, and a 
further Council meeting on Sept. 4 to re-examine the 
position. In the meantime, conversations are to be 
held by Great Britain, France and Italy regarding 
the Ethiopian problem. Such discussions are to be 
held Aug. 16 or 17, in Paris, under the 1906 treaty 
signed by those countries with respect to the division 
of Ethiopia into spheres of influence. There is not 
even a pretense of respect for the League Covenant, 
or of international measures to prevent the despoil- 
ment and division of a full-fledged member in good 
standing, and the League stands revealed once again 
as a mere instrument for the devices of the leading 
European Powers. An Italo-Ethiopian war now is 
considered all but inevitable, and preperations are 
being rushed by both countries. Even if the Paris 
conferees agree later this month upon an immediate 
or eventual partition of Ethiopia under the 1906 
treaty, it is difficult to see how hostilities can be 
averted when the rains cease in East Africa, for 
the mounting war fever is almost sure to precipitate 
an armed clash. 

The four-day session of the League Council was 
started with a secret gathering, and it ended last 
Saturday with a public meeting at which the two 
resolutions prepared by the representatives of the 
three leading Powers of Europe were adopted with- 
out a dissenting voice. Italian views are embodied 
in the first resolution, which calls merely for a re- 
sumption of arbitration, but under the stipulation 
that the arbitrators are not to consider the sov- 
ereignty of the territory on which the border clashes 
occurred late last year and early this year. The 
second resolution provides that the results of the 
arbitration proceedings are to be communicated to 
the Council by Sept. 4, when another special meeting 
will take place. Baron Pompeo Aloisi, the Italian 
delegate, refrained from voting on this resolution, 
and already it is surmised that Italy may decline to 
attend the September Council session. No attempt 
was made to obtain promises from the disputants 
that they will not resort to violence. Nor did the 
Council concern itself with the flow of men and 
munitions to East Africa. “There is no hope here 
of any action by the League or by the Powers that 
can halt ‘Mussolini’s war’ in the present circum- 
stances,” the Geneva correspondent of the New York 
“Times” remarked last Saturday. “Apparently the 
sole chance of preventing actual warfare lies in the 
three-Power negotiations, which are expected to dis- 
cover some reparation sufficiently attractive to Italy 
to be acceptable in lieu of war and yet leaving enough 
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substance to the intended victim to make her prefer 
it to the risk of a conflict in which her ultimate suc- 
cess would be more than doubtful.” 

The Council resolutions were regarded rather 
lightly in Rome, according to reports from that 
center. Italian officials continued to insist that the 
Ethiopian problem must be settled by Italy in “the 
most practical way.” The Ethiopian Government 
accepted the League action because there was no 
alternative. Although the arbitration commission 
is debarred from considering the sovereignty of 
Ualual and other points at which clashes occurred, 
a statement was issued at Addis Ababa to the effect 
that the commission “cannot fail to take account of 
the double fact that official Italian maps place 
Ualual in Ethiopian territory, and that an Italian 
memorandum previously presented only alleges 
simple factual possession of the locality by an Italian 
force.” Gaston Jeze, the Ethiopian representative 
at Geneva, sent a note to the Italian Government on 
Tuesday suggesting an immediate meeting of the 
two Italian and two Ethiopian arbitrators for the 
purpose of naming a fifth and neutral member of 
the commission. 

British authorities continued this week their 
anxious search for some means of preventing actual 
warfare between Italy and Ethiopia. Captain An- 
thony Eden, the British representative at Geneva, 
returned to London early this week and conferred 
at length with Prime Minister Stanley Baldwin and 
Foreign Secretary Sir Samuel Hoare. It was inti- 
mated in London that any settlement must be in 
accordance with the principles of the League Cov- 
enant, and therefore duly respectful of the sov- 
ereignty and independence of Ethiopia. But in some 
sections of the British press there was a good deal 
of criticism of the tactics adopted at Geneva and 
the further steps foreshadowed at the coming Paris 
meeting. No great concern was manifested in 
France regarding this entire affair, even though the 
future of the League may be involved. 

The Italian Government furnished additional in- 
dications of its intentions on Tuesday, when orders 
were issued for the mobilization of a further 30,000 
troops for service in the Italian colonies of Eritrea 
and Somaliland. In a Port Said report of Wednes- 
day to the Associated Press it was stated that ap- 
proximately 240,000 Italian soldiers and laborers 
so far have passed through the Suez Canal on their 
way to service in the impending conflict. No less 
than nine Italian transports have passed through 
the canal on a single day, and it was estimated that 
the Italian Government has paid $10,000,000 in 
canal tolls on war transports. Reports from Addis 
Ababa suggest that the warlike tribesmen of Ethi- 
opia are being restrained with difficulty from rush- 
ing upon the Italians in the neighboring colonies. 
Emperor Haile Selassie continued to insist, how- 
ever, that every effort will be made to avert war. 
The question of Italian credits for financing pur- 
chases of war materials was raised in a new form 
on Wednesday, when officials of the Export-Import 
Bank of Washington announced that American ex- 
porters will receive no aid from the Government 
institution for financing cotton exports to Italy. 
An Italian Government spokesman was reported in 
an Associated Press dispatch from Rome, on Thurs- 
day, as saying that Italy has no need of outside help, 
financial or otherwise, in her struggle with Ethiopia. 
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French Deflation 


ERIOUS labor troubles developed in France, this 
week, as a consequence of the pay reductions 
ordered for all civil employees by Premier Pierre 
Laval on July 17, in the endeavor to balance the 
national budget and prevent devaluation of the 
franc. While the workers in naval centers and on 
some commercial vessels were manifesting their 
resentment, M. Laval put the finishing touches to a 
new series of emergency measures, intended to com- 
plete the deflationary program by forcing a drop 
in the cost of living. The signal for a wave of strikes 
against the pay reductions apparently was given by 
the General Confederation of Labor in France, which 
met on Monday and decided to oppose the deflation- 
ary program. Some 3,000 workers in the Govern- 
ment shipyards at Brest walked out the same day 
in protest against the decree cutting their wages. 
Rioting followed on Tuesday at Brest, and similar 
demonstrations also developed at the naval base in 
Toulon. Many workers at Havre and St. Nazaire 


‘became involved subsequently, but the most serious 


disorder was noted at Toulon, where five persons 
were reported killed on Thursday and 200 injured. 
Labor trouble was experienced at the great French 
naval arsenals, and another touch was added by a 
walk-out of the crews of some of the large French 
passenger liners. It was found necessary to post- 
pone the sailing of the liner Champlain for New 
York. 

Premier Laval and his Ministers conferred all of 
Thursday in an effort to complete the deflationary 
legislation, and late that day approval was voted 
for a long list of decrees affecting financial, eco- 
nomic and business conditions. Approximately 70 
to 80 decrees will result from the discussion, a Paris 
dispatch to the New York “Times” indicates. The 
measures approved include a lowering of the legal 
limit on interest rates for commercial loans to 5% 
from 6%, and in some instances even to lower fig- 
ures. Supplementing the reduction in rents for 
homes and in the interest rates payable on home 
mortgages previously decreed, the Cabinet now has 
approved a reduction of 10% in rents payable for 
commercial premises and a proportional decrease of 
interest rates on related mortgages. The French tax 
on the profits of directors of business enterprises 
was raised to 24% from 18%, while another decree 
provides for curtailment of profits realized on con- 
tracts let by the State and local governments. A 
special committee is to be set up to regulate meat 
prices. A public works program will be started in 
order to relieve unemployment, and approximately 
2,000,000,000 francs will be devoted to this aim. A 
cautious start toward lowering of the trade barriers 
which France has built up so energetically in recent 
years is to be made through the removal of import 
quotas on a number of products. The general aim of 
all the measures is to lower prices and increase trade 
and employment. M. Laval will have to answer to 
the Parliament next October for all his decrees and 
their effects, and on the decision then rendered by 
the Chamber and the Senate the fate of the france 
probably will depend. 


Nazi Drive Continues 
phen of the German Nazi Government are 
continuing with much energy their campaign 
against real or imagined enemies of the Fascist 
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movement in the Reich, and Jews, as usual, are 
bearing the brunt of the attack. Although number- 
less real problems are pressing for solution, the 
Nazis preferred to raise a furore regarding hotels 
that take Jews as guests, and those “Aryans” who 
trade in Jewish shops. Not content with such dis- 
plays of small-minded racial animosity, new attacks 
also were made upon what the Nazis call “political 
catholicism.” The dead level of uniformity and of 
subservience to the peculiar Nazi ideology desired 
by Herr Hitler and his lieutenants was illustrated 
as well by movements against the few remaining 
Masonic groups in the Reich, and against the Steel 
Helmet organization of war veterans. 
what frantic Propaganda Minister of the Reich, Dr. 
Paul Joseph Goebbels, declared in a speech at Essen 
last Sunday that the fight against the “foes” of the 
Nazis will be waged with ever greater ferocity and 
intensity. Oddly enough, the Propaganda Ministry 
at about the same time issued a statement declaring 
that there is complete order throughout the Reich. 
The foreign reaction to the Nazi campaign appar- 
ently is making at least an impression upon the Nazi 
officials, but they took the quite typical course late 
last week of attempting to coerce foreign press corre- 
spondents in Germany to send reports that would 
make more pleasant reading for the Nazis them- 
selves. Dr. Ernst Klein of the “Baseler Nachrichten” 
of Switzerland, who spent 15 years in Germany as 
the correspondent of his paper, was ordered to leave 
Germany within five days because his dispatches 
did not please the Nazi authorities. 


Poland and Danzig 

EVALUATION of the guiden by the Free City 

of Danzig produced a customs dispute between 
Poland and the little former German city that 
reached a highly acrimonious stage early this month. 
But the difficulty now has been settled, apparently 
through the influence of the Berlin Government. 
The devaluation of the gulden was intended to place 
that currency on a parity with the Polish zloty, buta 
capital flight from Danzig plunged the currency of 
the small Free City below the desired level. The 
Polish Government, alarmed over the influx of goods 
through Danzig, issued a decree on July 18 for the 
collection in zlotys of Danzig import duties on mer- 
chandise destined for Poland. Although Danzig is 
within the Polish customs area, the officials of the 
I’ree City declined to recognize the decree. There 
was talk in Warsaw for a while of Polish coercion 
of the Free City, but the Danzig authorities, undis- 
mayed by the rumors, announced last week that 
duties would be eliminated on important categories 
of goods which are imported chiefly from Germany. 
Warsaw promptly demanded an explanation and the 
termination of this situation, and at the same time 
all shipments of the goods included in the non-duti- 
able group were refused at the Polish border. Polish 
authorities also are said to have appealed to Berlin 
for proof of German impartiality in the dispute 
between Warsaw and the Nazi authorities of Danzig. 
The desired results followed speedily, for on Wednes- 
day it was announced that a provisional settlement 
had been reached, the Free City agreeing to with- 
draw its decree for duty-free importation of goods, 
while Poland agreed to suspend the measures taken 
to keep such wares from crossing the Danzig-Poland 
border. The Polish order for collection in zlotys of 
duties on imports intended for Poland will be ob- 
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served by Danzig. Negotiations for a final settle- 
ment of the dispute are to begin soon, 


Chaco Peace Conference 


UFFICIENT progress has been made by the 
Chaco peace conference at Buenos Aires to 
insure against any possible resumption of hostilities 
in the war between Paraguay and Bolivia which 
lasted three years and cost 100,000 lives. The work 
of the conference itself is proceeding slowly, partly 
because of the numberless difficulties involved and 
partly because some of the neutral participants con- 
sider delay advisable, since the passage of time is a 
good guarantee against renewal of warfare. The 
two disputants, however, are said in a Buenos Aires 
dispatch of last Saturday to the New York “Times” 
to be anxious for the earliest possible settlement of 
peace terms. They are demobilizing their forces 
with far greater rapidity than was expected or 
requested by the neutral commission detailed to 
supervise this work. Bolivia already has demobil- 
ized 10,815 men and Paraguay 17,752 men, so that 
Bolivia is demobilizing twice as fast and Paraguay 
nearly four times as fast as the commission had 
planned. Some 10,000 war prisoners taken by Para- 
guay and not yet transported to that country from 
the Chaco have been released and sent back to Bo- 
livia, but 30,000 prisoners held in Paraguay are to 
be retained, apparently in the belief that a Bolivian 
desire for return of the prisoners will expedite the 
peace settlement and the eventual repatriation of 
the captured soldiers. 

The gathering at Buenos Aires decided last Satur- 
day upon a formula for settling the difficult problem 
of responsibility for the Chaco war. For a time 
there was a tendency on the part of the conference 
to adjudicate the matter itself, but wiser counsels 
prevailed and a decision was reached to set up an 
international court of three members, one from 
Argentina, one from Brazil and one from the United 
States. Paraguay will nominate the Argentine 
jurist, while Bolivia will name the one from Brazil, 
and the two chosen members then will unite upon 
an American member. If the findings of this court 
are unsatisfactory to either country, an appeal can 
be taken and the entire question submitted to the 
Permanent Court of International Justice at The 
Hague. At a function in Washington, Tuesday, 
Secretary of State Cordell Hull took occasion to 
praise the spirit of amity that is developing now in 
the two Latin American countries. He expressed 
the hope that the way now is open to banish war 
eternally from this hemisphere. “This example of 
the pacific settlement of controversies between two 
nations, coming as it does at an acute stage of 
strained relations in another part of the world, 
should afford genuine encouragement to peace lovers 
everywhere,” Mr. Hull remarked. 


India 


NLY a few days after royal approval was 
granted for the new India bill, announcement 

was made in London that the Marquess of Linlithgow 
will be the next Viceroy of India. This appointment 
was announced on Tuesday, and the choice was 
regarded in England as an excellent one, since Lord 
Linlithgow has an exceptional knowledge of Indian 
problems, gained partly in that country and partly 
as Chairman of the Joint Committee of Parliament 
which spent two years in drafting the 400-page bill 
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signed by King George late last week. He will pro- 
ceed to his post next April, when the five-year term 
of the Earl of Willingdon expires. To the newly- 
named Viceroy will fall the task of administering 
the bill and placing in effect the new Constitution 
for India which it embodies. A measure of self- 
government is provided in this document for the 
Indians, but it falls far short of the demands made 
by the Congress party, and it is quite possible that 
the next few years will be trying ones for the British 
rulers of India. Any difficulties are likely to center 
particularly around the powers reserved to the 
Viceroy. Such powers include broad responsibilities 
relating to the defense of the country and the safe- 
guarding of its finances. Many Indian political 
leaders denounced the bill as a sham, but there are 
indications that the Congress party will name can- 
didates in the first elections for the Provincial 
Legislatures. The signature of the bill means that 
the test period soon will begin, and it is doubtless 
in recognition of the intricate problems involved 
that one of the most able, skilled and tactful of the 
Conservative leaders has been chosen at this time 
to direct the destinies of India. 


Emperor Hirohito 


B* A CURIOUS coincidence, great anger was 
displayed by officials of the Japanese Govern- 
ment over an American caricature of Emperor Hiro- 
hito on the same day that the absolute power and 
celestial origin of the Emperor were reaffirmed by 
the Government leaders. It would seem that both 
incidents represent the subtle maneuvering that 
constitutes politics in Japan. The cartoon of Kkm- 
peror Hirohito, which appeared in the August issue 
of “Vanity Fair,” assuredly was not calculated to 
please the Japanese, since it depicted their Emperor 
drawing a jinricksha on which reposes the Nobel 
peace prize. This cartoon was one of a series repre- 
senting “highly unlikely historical situations.” 
Tokio officials are said to have considered the pic- 
ture an insult to the Emperor and an offense to the 
dignity of the Japanese people. Copies of the pub- 
lication that reached Japan were confiscated and 
Ambassador Hirosi Saito made informal representa- 
tions to Secretary of State Cordell Hull regarding 
the matter. Mr. Hull quite properly expressed his 
regret over the incident, last Monday. The question 
may well be posed, however, as to why Japanese 
officials suddenly should become incensed over the 
insult to their Emperor, when the delightful but 
thoroughly irreverent “Mikado” of Gilbert and Sulli- 
van is played with great frequency in England and 
America, with Japanese visitors often in the audi- 
ence, quite without protest of any kind. The answer 
was supplied Monday by the Tokio Foreign Office 
spokesman, who hinted that the present state of 
national sentiment in Japan made a display of 
energy necessary. “Delay in protesting would have 
been regarded here as another example of the For- 
eign Office’s week-kneed diplomacy,” a dispatch to 
the New York “Times” remarked. “Not only might 
an ugly situation against the United States have 
arisen among reckless elements, but the civilian Goy- 
ernment would have lost more prestige.” 

Additional light on the Japanese situation is 
thrown by a Government declaration of last Satur- 
day defining the position of the Emperor and making 
it clear that he possesses supreme power. Deprecat- 
ing the introduction into Japan of modern constitu- 
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tional theories, the Government declared that any 
theory which regards the Emperor as an institution 
to exercise the supreme power runs counter to the 
true character of Japan’s national policy. “The 
statement will be misunderstood if read as an effort 
to settle the disputes as a point of constitutional 
law,” the Tokio correspondent of the New York 
“Times” said. “Its purpose is to terminate the 
agitation which has been affecting the sentiments of 
the army and navy since 1930, when the Emperor 
signed the London naval treaty on Premier Hama- 
guchi’s advice, disregarding that of Admiral Kanji 
Kato, chief of the naval staff. Ostensibly the dis- 
pute concerned the legal theory of the Japanese Em- 
perorship, but it also involved the prerogatives of 
the fighting services.” Reinterpretation of the Con- 
stitution was demanded in Japan in the sense that 
the advice of the general staff on matters of defense 
would be final. This reinterpretation is held to be 
implicit in the Cabinet’s declaration, the “Times” 
dispatch indicated. 


Discount Rates of Foreign Central Banks 


HE Bank of France on August 8 lowered its dis- 
count rate from 344% to 3%, the 314% rate 
having been in effect since July 18 1935. Present 
rates at the leading centers are shown in the table 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug. 9| Established | Rate Aug. 9| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary...| 4% |Oct. 171932) 5 
Batavia....| 4 July 11935) 4% |\India_____- 3% |Feb. 161934) 4 
Belgium._.| 2 May 151935; 2% |/|Ireland 3 June 30 1932) 3% 
Bulgaria. _. 7 Jan. 31934) 8 =e 3% |Mar.25 1935) 4 
Canada....| 2% |Mar.111935) —- Japan... _. 3.65 |July 31933) 3 
so eae 4 Jan. 241935) 4% ||Java_____- 4% |June 21935) 3% 
Colombia_.| 4 July 18 1933) 5 Jugosiavia _| 5 Feb. 11935 6% 
Czechoslo- Lithuania__| 6 Jan. 21934; 7 
vakia....| 3% |Jan. 25 1933; 4% ||Morocco_...| 6% |May 28 1935) 4% 
Danzig._..| 6 May 31935) 4 Norway...| 3% |May 231933) 4 
Denmark..| 2% |Nov.29 1933) 3 Poland._..| 5 Oct. 251933) 6 
England...| 2 June 30 1932; 2% ||Portugal___| 5 Dec. 13 1934) 5'<¢ 
Estonia....| 5 Sept. 25 1934; 5% ||Rumania._| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica; 4 Feb. 21 1933) 5 
France....| 3 Aug. 8 1935) 3% ||Spain___.-- 5 July 101935) 5% 
Germany _..| 4 Sept.30 1932) 5 Sweden_.._.| 2% |Dec. 1 1933) 3 
Greece... .. 7 Oct. 13 1933} 7% ||Switzerland) 2'4 |May 21935) 2 
Holland._.' 6 July 261935) 5 





Foreign Money Rates 


|* LONDON open market discounts for short bills 

on Friday were 9-16@°®.% as against 9-16@524% 
on Friday of last week, and °4% for three-months’ 
bills as against 9-16@°®.% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was reduced on Aug. 5 
from 44% to 334%, and on Aug. 7 to 3%% while 
in Switzerland the rate remains at 3%. 


Bank of England Statement 


HE statement for the week ended Aug. 7 shows a 

loss of £17,416 in bullion, but as this was at- 
tended by an expansion of £3,574,000 in circulation, 
reserves fell off £3,592,000. Gold and bullion now 
aggregate £193,344,135, which compares with £192.,- 
186,929 a year ago. Public deposits declined £7,119,- 
000, while other deposits rose £6,327,826. The 
latter consists of bankers’ accounts which increased 
£6,981 ,998 and other accounts which fell off £654,172. 
The reserves ratio dropped to 30.13% from 32.55% 
a week ago; last year it was 41.959. Loans on 
Government securities decreased £170,000, while 
those on other securities rose £2,992,312. The latter 
consists of discounts and advances which increased 
£3,235,936 and securities which decreased £243,624. 
The discount rate remains at 2%. Below are the 
figures with comparisons for five years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Aug. 7 Aug. 8 Aug. 9 Aug. 10 Aug. 12 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Cireulation......... 411,835,000) 392 806,33 1'384,974,512'370,819,429| 360,051,001 
Public deposits... .. 17,240,000) 23,882,943; 19,412,087) 10,667,587, 19,433,691 
Other deposits... .. 120,507 ,8 16) 117,661,236) 140,692,030| 119,901,329) 93,042,033 
Bankers’ accounts_| 82,662,217 82,001,205) 92,893,707) 85,322,561) 58,162,699 
Other accounts..-.| 37,845,599) 35,660,031) 47,898,323) 34,578,768) 34,879,334 
Govt. securities... _ 87,201,044) 83,253,781) 88,295,963) 70,553,993) 53,225,906 
Other securities... __ 27,193,701) 17,057,710) 23,410,498) 34,573,878) 29,148,749 
Disct. & advances.| 14,078,313) 6,985,141) 11,035,865) 15,236,346) 7,051,367 
Securities .......- 13,115,388) 10,072,569) 12,374,633) 19,337,532) 22,097,382 
Reserve notes & coin) 41,508,000) 59,380,598) 66,555,409) 43,599,868) 48,253,227 
Coin and bullion. - - _| 193,344, 135| 192,186,929) 191,529,921) 139,419,297/ 133,304,228 
Propor. of res. to liab 30.13% 41.95% 41.56% 33.39% 42.90% 
ten, SO. 600 cces 2% 2% 2% 2% 4%% 





Bank of France Statement 


HE weekly statement, dated Aug. 2, shows an 

increase in gold holdings of 353,664,280 francs. 
The Bank’s gold now aggregates 71,630,295,919 
francs, in comparison with 80,486,582,153 francs a 
year ago and 82,081,165,788 francs two years ago. 
Credit balances abroad, French commercial bills 
discounted and creditor current accounts register 
decrease of 1,000,000 frances, 656,000,000 franes and 
1,201,000,000 francs respectively. Notes in cir- 
culation show an expansion of 1,086,000,000 francs, 
bringing the total of notes outstanding up to 82,- 
212,766,880 franes. A year ago circulation stood at 
81,717,825,030 frances and the year before at 82,- 
857,875,355 franes. The proportion of gold on hand 
to sight liabilities is now 75.13%, as compared with 
79.91% last year and 79.02% the previous year. An 
increase appears in bills brought abroad of 1,000,000 
and in advances against securities of 86,000,000 
francs. A comparison of the various items for three 


years is shown below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 








Changes 
jor Week Aug. 2 1935 Aug. 3 1934 Aug. 49133 
Francs Francs Francs Francs 
Gold holdings... --- + 353 ,664,280)| 71,630,295, 199 80,486 ,582,153|/82,081,165,788 
Credit bals. abroad. —1,000,000 7,858,096 12,756,163) 2,144,468,470 


a French commercial 

bills discounted _ - 
b Bills bought abr’d 
Adv. against securs - 
Note circulation ___—| + 
Credit current acc’ts|— 
Propor’n of gold on 

hand to sight liab. +0.46% 75.13% 79.91% ' 


a Includes bills purchased in France. b Includes bills discounted abroad. 


—654,000,000) 6,646,424,882| 3,703,827,553| 2,857,280,335 
1,231,128,539| 1,141,236,782| 1,390,177,362 
+ 86,000,000) 3,256,956,285| 3,175,426,195) 2,730,675,065 
,086 ,000 ,000/ 82,212,766,880/81,717,825,030)| 82,857 875,355 
,201,000 000) 13,129,353, 153) 19,001,635,538)|21,012,149,704 


79.02% 

















Bank of Germany Statement 


OLD and bullion holdings in the Bank of Ger- 
many statement for the last quarter of July 

were reported incorrectly in these columns last week 
and should have been as follows: Gold increased 
48,000 marks, bringing the total of gold and bullion 
up to 93,996,000 marks, which compares with 74,- 
874,000 marks last year and 244,960,000 marks the 
previous year. Below we furnish a comparison of the 


various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week July 31 1935 | July 31 1934 | July 31 1933 
Assets— Reichsmarks Reitchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion - ----- 4+48.000| 93,996,000! 74,874,000) 244,960,000 
Of which depos. abroad No change 30,176,000 16,848,000 33,439,000 
Reserve in foreign curr. —2,510,000 5,887,000 3,147,000) 77,612,000 
Bills of exch. and checks} +461,816,000/35,838,432,000|3,431,105,000)3,181,003,000 
Silver and other coin... —86.431,000| Io& 268,000) 226,276,000) 204,848,000 
Notes on other Ger. bks. —10,396 ,000 4,611,000 5,656 ,0OO 4,731,000 
REVERE is 6 20 ossacee + 11,776,000 52,268,000) 109,027,000) 164,538,000 
Investments... _-- —31,.000' 660,906,000) 713,464,000) 320,176,000 
Other assets ......-.--.- —37,048,000| 651,571,000) 653,623,000, 526,339,000 
Liabiltites— 
Notes in circulation__._| +331,663,000/3,877,783,000'3,768,495,000 3,492,125,000 
Other daily matur. oblig —3,174,000| 742,940,000) 649,027,000; 412,332,000 
Other liabilities - - . .-—- +8,735,000| 224,032,000; 176,853,000; 196,599,000 
Propor. of gold & for’n 
curr. to note circul’n +2.11% 4.99% 2.1% 9.2% 








New York Money Market 


ULLNESS remained the prevailing note in the 
New York money market this week, and 
charges for accommodation were unaltered. Although 
business improvement is now proceeding, no re- 
flection of this gain has yet made its appearance 
in the money market. The accumulation of idle 
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funds,fon the other hand, is attaining still higher 
levels and excess reserves of member banks of the 
Reserve system are estimated this week at no less 
than $2,550,000,000. The Treasury sold on Monday 
a further issue of $50,000,000 discount bills, due in 
273 days, and awards were made at an average dis- 
count of 0.07%, computed on an annual bank 
discount basis. Call loans on the New York Stock 
Exchange held to 4%, and the same charge was 
made for time loans with maturities up to six months. 
Rates for bankers bills and commercial paper were 
carried along similarly. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4% of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week, no trans- 
actions having been reported. Rates are 14% on all 
maturities. The market for prime commercial paper 
has been moderately active this week. Paper has 
been in good supply and the demand has been steady. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


RIME bankers’ acceptances have been in fair 
demand this week, although there has been 
only a limited number of bills available. Quota- 
tions of the American Acceptance Council for bills 
up to and including 90 days at 3-16% bid and 44% 
asked; for four months, 4% bid and 3-16% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill buying rate of the New York Reserve Bank 
is 44% for bills running from 1 to 90 days, 34% for 
91-to 120-day bills, and 1% for 121-to 180-day bills. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $4,687,000 to $4,685,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open mar- 


ket acceptances are as follows: 
SPOT DELIVERY 


—-180 Days— -——150 Days— ——120 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .........-. % Si¢ % i6 ye 416 
— 90 Days— --60 Days— -——30 Days--— 
Bid Aske? Bid Asked Bid Asked 

Prime eligible bills. .........- 356 \y 356 \% 416 \% 

FOR DELIVERY WITHIN THIRTY DAYS 

Eg EEE LL A Pe a me Oe bE PE A Sa %% bia 
I %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Aug. 9 Established Rate 
RR Flin Rae 2 Feb. 8 1934 2% 
i aE ES 1% Feb. 2 1934 2 
i 2 Jan. 17 1935 2% 
Vv 1S a eee ee 1% May 11 1935 2 
EAL SR 2 May 9 1935 2% 
MRR aS a 2 Jan. 141935 ~ 2% 
SRL 2 Jan. 19 1935 2% 
AR TE ee 2 Jan. 31935 2% 
TA TIS Ee 2 May 14 1935 2% 
OS RS 2 May 10 1935 2% 
Ry SIS ea aE aS 2 May 8 1935 2% 
I 2 Feb. 16 1934 2% 





Course of Sterling Exchange 
TERLING exchange is exceptionally quiet and 
steady. The relative inactivity of the market this 

week was due in part to the continuation of the 
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signed by King George late last week. He will pro- 
ceed to his post next April, when the five-year term 
of the Earl of Willingdon expires. To the newly- 
named Viceroy will fall the task of administering 
the bill and placing in effect the new Constitution 
for India which it embodies. A measure of self- 
government is provided in this document for the 
Indians, but it falls far short of the demands made 
by the Congress party, and it is quite possible that 
the next few years will be trying ones for the British 
rulers of India. Any difficulties are likely to center 
particularly around the powers reserved to the 
Viceroy. Such powers include broad responsibilities 
relating to the defense of the country and the safe- 
guarding of its finances. Many Indian political 
leaders denounced the bill as a sham, but there are 
indications that the Congress party will name can- 
didates in the first elections for the Provincial 
Legislatures. The signature of the bill means that 
the test period soon will begin, and it is doubtless 
in recognition of the intricate problems involved 
that one of the most able, skilled and tactful of the 
Conservative leaders has been chosen at this time 
to direct the destinies of India. 


Emperor Hirohito 


B* A CURIOUS coincidence, great anger was 
displayed by officials of the Japanese Govern- 
ment over an American caricature of Emperor Hiro- 
hito on the same day that the absolute power and 
celestial origin of the Emperor were reaffirmed by 
the Government leaders. It would seem that both 
incidents represent the subtle maneuvering that 
constitutes politics in Japan. The cartoon of Km- 
peror Hirohito, which appeared in the August issue 
of “Vanity Fair,” assuredly was not calculated to 
please the Japanese, since it depicted their Emperor 
drawing a jinricksha on which reposes the Nobel 
peace prize. This cartoon was one of a series repre- 
senting “highly unlikely historical situations.” 
Tokio officials are said to have considered the pic- 
ture an insult to the Emperor and an offense to the 
dignity of the Japanese people. Copies of the pub- 
lication that reached Japan were confiscated and 
Ambassador Hirosi Saito made informal representa- 
tions to Secretary of State Cordell Hull regarding 
the matter. Mr. Hull quite properly expressed his 
regret over the incident, last Monday. The question 
may well be posed, however, as to why Japanese 
officials suddenly should become incensed over the 
insult to their Emperor, when the delightful but 
thoroughly irreverent “Mikado” of Gilbert and Sulli- 
van is played with great frequency in England and 
America, with Japanese visitors often in the audi- 
ence, quite without protest of any kind. The answer 
was supplied Monday by the Tokio Foreign Office 
spokesman, who hinted that the present state of 
national sentiment in Japan made a display of 
energy necessary. “Delay in protesting would have 
been regarded here as another example of the For- 
eign Office’s week-kneed diplomacy,” a dispatch to 
the New York “Times” remarked. “Not only might 
an ugly situation against the United States have 
arisen among reckless elements, but the civilian Gov- 
ernment would have lost more prestige.” 

Additional light on the Japanese situation is 
thrown by a Government declaration of last Satur- 
day defining the position of the Emperor and making 
it clear that he possesses supreme power. Deprecat- 
ing the introduction into Japan of modern constitu- 
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tional theories, the Government declared that any 
theory which regards the Emperor as an institution 
to exercise the supreme power runs counter to the 
true character of Japan’s national policy. “The 
statement will be misunderstood if read as an effort 
to settle the disputes as a point of constitutional 
law,” the Tokio correspondent of the New York 
“Times” said. “Its purpose is to terminate the 
agitation which has been affecting the sentiments of 
the army and navy since 1930, when the Emperor 
signed the London naval treaty on Premier Hama- 
guchi’s advice, disregarding that of Admiral Kanji 
Kato, chief of the naval staff. Ostensibly the dis- 
pute concerned the legal theory of the Japanese Em- 
perorship, but it also involved the prerogatives of 
the fighting services.” Reinterpretation of the Con- 
stitution was demanded in Japan in the sense that 
the advice of the general staff on matters of defense 
would be final. This reinterpretation is held to be 
implicit in the Cabinet’s declaration, the “Times” 
dispatch indicated. 


Discount Rates of Foreign Central Banks 


HE Bank of France on August 8 lowered its dis- 
count rate from 344% to 3%, the 31%% rate 
having been in effect since July 18 1935. Present 
rates at the leading centers are shown in the table 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug. 9| Established Rate Aug. 9| Established Rate 
Austria....| 3% |July 101935) 4 Hungary...| 4% |Oct. 171932) 5 
Batavia....| 4 July 11935) 4% |\India_____- 3% |Feb. 16 1934) 4 
Belgium...| 2 May 15 1935; 2% /||Ireland “we Ue June 30 1932) 3% 
Bulgaria_._.| 7 Jan. 31934) 8 0 3% |Mar.251935| 4 
Canada....| 2% |Mar.111935| —- Japan... _- 3.65 |July 31933) 3 
0 4 Jan. 241935; 4% |\Java__._-_. 4% \June 21935| 3% 
Colombia_.| 4 July 18 1933) 5 Jugoslavia - Feb. 11935 64 
Czechoslo- Lithuania__| 6 Jan. 21934 7 
vakia._...| 3% |Jan. 251933, 4% ||Morocco_...| 6% |May 28 1935) 4% 
Danzig. --- 6 May 31935) 4 Norway . . - 3% |May 231933) 4 
Denmark..| 2% |Nov.29 1933) 3 Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932; 2% ||Portugal___| 5 Dec. 13 1934) 54 
Estonia....|; 5 Sept.25 1934, 5% ||\Rumania_._| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934 4% ||SouthAfrica| 4 Feb. 21 1933; 5 
France....| 3 Aug. 8 1935) 3% ||Spain_._.--.- 5 July 101935) 5% 
Germany ..| 4 Sept.30 1932) 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece... .- 7 Oct. 13 1933; 7% |\Switzerland! 2' |May 21935) 2 
Holland _ - - 6 July 26 1935\ 5 





Foreign Money Rates 


|* LONDON open market discounts for short bills 

on Friday were 9-16@°.% as against 9-16@52% 
on Friday of last week, and »2% for three-months’ 
bills as against 9-16@°®.% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was reduced on Aug. 5 
from 444% to 334%, and on Aug. 7 to 34%% while 
in Switzerland the rate remains at 3%. 


Bank of England Statement 


HE statement for the week ended Aug. 7 shows a 

loss of £17,416 in bullion, but as this was at- 
tended by an expansion of £3,574,000 in circulation, 
reserves fell off £3,592,000. Gold and bullion now 
aggregate £193,344,135, which compares with £192,- 
186,929 a year ago. Public deposits declined £7,119,- 
000, while other deposits rose £6,327,826. The 
latter consists of bankers’ accounts which increased 
£6,981 ,998 and other accounts which fell off £654,172. 
The reserves ratio dropped to 30.13% from 32.55% 
a week ago; last year it was 41.95%. Loans on 
Government securities decreased £170,000, while 
those on other securities rose £2,992,312. The latter 
consists of discounts and advances which increased 
£3 235,936 and securities which decreased £243,624. 
The discount rate remains at 2%. Below are the 
figures with comparisons for five years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Aug. 7 Aug. 8 Aug. 9 Aug. 10 Aug. 12 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation......__. 411,835,000/392,806,331/384,974,512/370,819,429| 360,051,001 
Public deposits... _. 17,240,000| 23,882,943| 19,412,087) 10.667.587, 19.433.691 
sits... . 120,507 816) 117,661,236) 140,692,030] 119,901,329) 93,042,033 
Bankers’ accounts.| 82,662,217| 82,001,205) 92.893.707| 85.322.561| 58.162.699 
Other accounts. --_| 37,845,599| 35,660,031| 47,898.323| 34.578.768| 34.879.334 
Govt. securities... _. 87,201,044) 83,253,781! 88,295,963 70,.553.993| 53,225,906 
Other securities __ __- 27,193,701) 17,057,710) 23,410,498) 34,573,878] 29,148,749 
Disct. & advances_| 14,078,313} 6,985,141| 11.035.865| 15.236.346| 7.051.367 
ee hee 13,115,388} 10,072,569) 12,374,633! 19,337,532) 22,097,382 
Reserve notes & coin!) 41,508,000) 59,380,598 .555,409) 43,599,868) 48,253,227 
Coin and bullion. - - _/ 193,344,135) 192,186,929] 191,529,921) 139.419.297| 133,304,228 
Propor. of res. to liab 30.13% 41.95% 41.56% 33.39% 42.90% 
Bank rate..._..__. 2% 2%, 2% | 2%, | 4% % 





Bank of France Statement 


HE weekly statement, dated Aug. 2, shows an 

increase in gold holdings of 353,664,280 francs. 
The Bank’s gold now aggregates 71,630,295,919 
francs, in comparison with 80,486,582,153 frances a 
year ago and 82,081,165,788 francs two years ago. 
Credit balances abroad, French commercial bills 
discounted and creditor current accounts register 
decrease of 1,000,000 frances, 656,000,000 frances and 
1,201,000,000 francs respectively. Notes in cir- 
culation show an expansion of 1,086,000,000 francs, 
bringing the total of notes outstanding up to 82,- 
212,766,880 franes. A year ago circulation stood at 
81,717,825,030 frances and the year before at 82,- 
857,875,355 franes. The proportion of gold on hand 
to sight liabilities is now 75.13%, as compared with 
79.91% last year and 79.02% the previous year. An 
increase appears in bills brought abroad of 1,000,000 
and in advances against securities of 86,000,000 
francs. A comparison of the various items for three 
years is shown below: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT 
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Changes 
Jor Week Aug. 2 1935 Aug. 3 1934 Aug. 4 9133 
Francs Francs Francs Francs 
Gold holdings... .- + 353,664,280) 71,630,295, 199) 80,486,582,153/82,081,165,788 
Credit bals. abroad. —1,000,000 7,858,096 12,756,163) 2,144,468,470 
a French commercial 
bills discounted.._| —-654,000,000| 6,646,424,882) 3,703,827,553) 2,857,280,335 
b Bills bought abr’'d + 1,000,000) 1,231,128,539| 1,141,236,782| 1,390,177,362 
Adv. against securs - + 86,000,000) 3,256,956,285| 3,175,426,195| 2,730,675,065 
Note circulation ____| + 1,086,000,000) 82,212,766,880)|81,717,825,030) 82,857 ,875,355 
Credit current acc’ts|—1,201,000,000) 13,129,353, 153) 19,001,635,538/21,012,149,704 
Propor’n of gold on 
hand to sight liab. +0.46% 75.13% 79.91% 79.02% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


OLD and bullion holdings in the Bank of Ger- 
many statement for the last quarter of July 
were reported incorrectly in these columns last week 


and should have been as follows: 


Gold increased 


48,000 marks, bringing the total of gold and bullion 
up to 93,996,000 marks, which compares with 74,- 
874,000 marks last year and 244,960,000 marks the 
Below we furnish a comparison of the 


various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 


previous year. 
































Changes 
for Week July 31 1935 | July 31 1934 | July 31 1933 
Assets— Reichsmarks Reitchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion - - ---- 4+48.000| 93,996,000! 74,874,000! 244,960,000 
Of which depos. abroad; No change 30,176,000! 16,848,000! 33,439,000 
Reserve in foreign curr. —2,510,000 5,887,000 3,147,000| 77,612,000 
Bills of exch. and checks} +461,816,000'3,838,432,000|3,431,105,000/3,181,003,000 
Silver and other coin__. —86,431,000| 158,268,000) 226,276,000) 204,848,000 
Notes on other Ger. bks.| —10,396,.000 4,611,000 5,656,000 4,731,000 
Advances --..-------- + 11,776,000 52,268,000) 109,027,000) 164,538,000 
Investments - -...----- —31.000! 660,906,000! 713,464,000) 320,176,000 
Other assets. --------- —37,048,000| 651,571,000! 653,623,000) 526,339,000 
Liabiliites— 
Notes in circulation__.| +331,663,000|3,877,783,000/3,768,495,000|3,492,125,000 
Other daily matur. oblig —3,174,000| 742,940,000} 649,027,000) 412,332,000 
Other liabilities - - - - - -- +8,735,000| 224,032,000} 176,853,000) 196,599,000 
Propor. of gold & for'n 
curr. to note circul’n +2.11%' 4.99% 2.1% 9.2% 





New York Money Market 


iy eo remained the prevailing note in the 
market this week, 


New 


York money 


and 


charges for accommodation were unaltered. Although 
business improvement is now proceeding, no re- 
flection of this gain has yet made its appearance 
The accumulation of idle 


in the money market. 
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funds,fon the other hand, is attaining still higher 
levels and excess reserves of member banks of the 
Reserve system are estimated this week at no less 
than $2,550,000,000. The Treasury sold on Monday 
a further issue of $50,000,000 discount bills, due in 
273 days, and awards were made at an average dis- 
count of 0.07%, computed on an annual bank 
discount basis. Call loans on the New York Stock 
Exchange held to 4%, and the same charge was 
made for time loans with maturities up to six months. 
Rates for bankers bills and commercial paper were 
carried along similarly. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week, no trans- 
actions having been reported. Rates are 144% on all 
maturities. The market for prime commercial paper 
has been moderately active this week. Paper has 
been in good supply and the demand has been steady. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Bankers’ Acceptances 


RIME bankers’ acceptances have been in fair 
demand this week, although there has been 
only a limited number of bills available. Quota- 
tions of the American Acceptance Council for bills 
up to and including 90 days at 3-16% bid and 12% 
asked; for four months, 4% bid and 3-16% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill buying rate of the New York Reserve Bank 
is 44% for bills running from 1 to 90 days, 34% for 
91-to 120-day bills, and 1% for 121-to 180-day bills. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $4,687,000 to $4,685,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open mar- 


ket acceptances are as follows: 
SPOT DELIVERY 


—-180 Days— -——150 Days——- -——120 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ........-.-. % Si¢ % 516 ye 416 
— 90 Daysx— --60 Days— -——30 Days--— 
Bid Aske? Bid Asked Bid Asked 

Prime eligible bills. .........- 356 % 356 yy 416 \% 

FOR DELIVERY WITHIN THIRTY DAYS 

Re %% bid 
ee SSR BOGE. . .cnccococosadoonsdaecsséuessoosesdesoase %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug. 9 Established Rate 
oe A oe le einige 2 Feb. 8 1934 2% 
|, eae 1% Feb. 2 1934 2 
EE ET: 2 Jan. 17 1935 2% 
RATA ETS 1% May 11 1935 2 
CIR E ET 2 May 9 1935 2% 
Din wansbiinidaadhnee 2 Jan. 141935 © 2% 
SL ES 2 Jan. 19 1935 2% 
rss se 2 Jan. 31935 2% 
DR. «ccceerseocees 2 May 14 1935 2% 
Gr... -cnedneadhooe 2 May 10 1935 2% 
A A 2 May 8 1935 2% 
CC 2 Feb. 16 1934 2K Ce 





Course of Sterling Exchange 
TERLING exchange is exceptionally quiet and 
steady. The relative inactivity of the market this 

week was due in part to the continuation of the 
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holiday season, which this week was accentuated by 
the fact that practically all business in London came 
to a standstill on Friday, Aug. 2, as London was 
completely shut down on Monday, the fifth, August 
bank holiday. Trading was only slowly resumed on 
Tuesday and the market gradually became more 
active, but as there were no extraordinary occur- 
rences in the European centers, trading in sterling 
was steady. The range for sterling this week has 
been between $4.951% andd $4.9634 for bankers’ 
sight bills, compared with a range of between 
$4.9514 and $4.961% last week. The range for cable 
transfers has been between $4.9534 and $4.96%, 
compared with a range of between $4.95%¢ and 
$4.965% last week. The pound shows practically no 
change in relation to the French franc since the 
second half of last week. While the franc is firmer 
on average in terms of both sterling and dollars so 
far as the spot rate is concerned, future sterling is at 
a considerable premium with respect to the franc. 
The steadiness of the spot rate is due chiefly to 
operations of the British exchange control. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 


United States: 
MEAN LONDON CHECK RATE ON PARIS 





Saturday, Aug. 3......---- 74.75 Wednesday, Aug. 7...-.---- 74.937 

Monday, Aug. 5...-.-.---- Holiday | Thursday, Aug. 8... ----- 74.937 

meee. AUB. 6. ccccactcc 74.85 Friday, es peeee 74.937 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 3_.-.-- 140s. 11d. Wednesday, Aug. 7..---- 140s. 5d. 

Monday, Aug. 5_..-- Holiday | Thursday, Aug. 8..---- 140s. 6d. 

Tuesday, Aug. 6___-- 140s. 9d. | Friday, Aug. 9.._.140s. 5d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturcay, Aug. 3....c««-<-- $35.00 ; Wednesday, Aug. 7... .--.$35.00 
Monday, Aug. 5......---- 35.00 | Thursday, Aug. 8....--.--. 35.00 
Tuesday, Aug. 6......---- 35.00 | Friday, / E 35.00 


Sterling in all important respects is unchanged 
from the past several weeks. In fact the pound has 
varied less than 1% in terms of gold for the past 12 
weeks or more. The British Exchange Equaliza- 
tion Fund regards its operations as the source of the 
steadiness. Throughout this month at least, and 
probably toward the middle of September, seasonal 
factors will continue to favor sterling. The threaten- 
ing circumstances surrounding the gold bloc curren- 
cles, particularly the two leading units, the French 
franc and the Dutch guilder, can have no effect on 
sterling quotations other than to lend a firm tone to 
the pound. It may be taken for granted that the 
British authorities will not take advantage of such 
firming tendencies but will use every effort to keep 
sterling on the same even keel as the market has 
witnessed in the past three months or more. Mean- 
while because of the uneasiness felt regarding finan- 
cial and industrial prospects in many countries, there 
must continue an excessive flow of nervous money 
to London seeking safety. 

The wide trade and industrial activity in Great 
Britain, accompanied by expansion of British over- 
seas commerce, is another factor giving buoyancy 
to the pound. New capital issues in London are 
steadily increasing and there is a strong disposition 
there to extend loans overseas in the more safe and 
promising fields. New issues are now larger in 
volume than at any time in the past 15-years. An 


extremely cheerful tone has been imparted to the 
British security markets by the July unemployment 
figures of 1,972,900, the lowest recorded for five 
years. At present the only offset to the flow of funds 
to London is a tide of British and Continental funds 
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to the New York security markets. Very soon, of 
course, London will have to face the usual autumn 
pressure in consequence of grain, cotton, and other 
raw material imports from this side. 

London and the foreign exchange market generally 
are gratified by the improved position of the guilder 
and the French france. The London market is 
extremely confident as to the course of sterling, but 
the general opinion is that the premium on forward 
sterling with reference to guilders and French francs 
is clearly indicative of an underlying uneasiness with 
respect to these two currencies. It is pointed out 
that foreign exchange traders in all centers realize 
that if M. Laval’s plans are to succeed they must 
show results within the next few months, between 
now and October. As to the Dutch situation, the 
London market at least expects that the present 
recovery in the guilder will prove only temporary. 
The economic problems of the gold bloc countries 
are unsolved and London sees no reason for depart- 
ing from its view that a further crisis must arise 
and that ultimately resistance to some measure of 
devaluation of currency must collapse, certainly so 
far as the guilder is concerned. 

As regards the course of discussion on the prospects 
for stabilization, which continues in the press, among 
business men and economists and in banking reviews, 
it is contended in some important quarters in London 
that through operations of the various governmental 
exchange funds, de facto stabilization, at least of 
sterling, has already been attained. Owing to the 
general uneasiness as to the German economic situa- 
tion, the Dutch problems, and because of the ex- 
tremely critical economic conditions resulting from 
the Italian political situation, it is thought in respon- 
sible circles in London that any concerted attempts 
to effect currency stabilization by international 
governmental agreements will be entirely futile at 
any presently predictable date. The Italian develop- 
ments of the past few months, London authorities 
believe, have still further deferred the likelihood of 
stabilization by international agreement. 

In a wireless dispatch to the New York‘‘Times”’ 
from London on Aug. 3, Lewis I. Nettleton, stated: 

“Formal stabilization appears on the surface to 
be far off, but appearances may well be deceitful 
and the growing desire for it may. break down the 
barriers sooner than expected. One practical sug- 
gestion among many attractive but theoretical 
solutions is that stabilization may come through 
certain additions to the sterling group [referring 
evidently to Holland], which thereby would command 
such a volume of trade and conduce to such a revival 
of activity that 1t would become iresistibly attrac- 
tive to those still outside.”’ 

Money continues in abundance in the London open 
market and rates are unchanged from those quoted 
for the past few weeks. Two-months’ bills are 
9-16% to %*%, three-months’ bills ®*4%, four- 
months’ bills 54% to 11-16%, and six-months’ bills 
34% to %Y%. Last week six-months’ bills were 
13-16% to %%. 

All the gold available in the London open market 
continues to be taken for unknown destinations, 
chiefly for private hoarders. On Saturday last there 
was so taken £153,000. On Monday the market was 
closed. On Tuesday £172,000 was taken, on Wednes- 
day £376,000, on Thursday £185,000, and on 
Friday £118,000. 
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The gold movement at the Port of New York for 
the week ended Aug. 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 1-AUG. 7, INCLUSIVE 


Imports Exports 
$11,794,000 from Holland 
813,000 from India None 


15,000 from Nicaragua 





$12,622,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease, $252,600 


Note—We have been notified that approximately $275,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday $17,040,500 of gold was 
received from Holland. There were no exports of 
the metal or change in gold held earmarked for for- 
eign account. On Friday there were no imports or 
exports of the metal but gold held earmarked for 
foreign account decreased $107,200. 

Canadian funds during the week were quoted in 
terms of the dollar at a discount ranging between 
Ve% and 1-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was dull and steady. Bankers’ sight 
was $4.951446@%$4.95%; cable transfers $4.9534@ 
$4.96. On Monday, London was closed owing to the 
August bank holiday. In New York sterling ranged 
from $4.9534@$4.95% for bankers’ sight and from 
$4.9574@$4.96 for cable transfers. On Tuesday the 
market was more active. Bankers’ sight was $4.9534 
@$4.96; cable transfers $4.9574@%4.96\%. On 
Wednesday sterling was steady. The range was 
$4.96@$4.9614, for bankers’ sight bills and $4.9614@ 
$4 .963% for cable transfers. On Thursday exchange on 
London was in demand and steady. The range was 
$4.9614 @$4.965% for bankers’ sight and $4.96°.@ 
$4.9634 for cable transfers. On Friday the pound 
continued steady. The range was $4.9634@$4.96%4 
for bankers’ sight bills and $4.96144@%4.96% for 
cable transfers. Closing quotations on Friday were 
$4.9614 for demand and $4.96°% for cable transfers. 
Commercial sight bills finished at $4.9634, 60-day 
bills at $4.9514, 90-day bills at $4.947%%, documents 
for payment (60 days) at $4.9514 and seven-day 
grain bills at $4.96. Cotton and grain for payment 
closed at $4.963,. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is 
generally firmer owing to the improved tone 
of the French franc. On Thursday the Bank of 
France lowered its rediscount rate from 344% to 
3%. The 344% rate had been in effect since July 18, 
when it was reduced from 4%. The rate on loans 
on gold bars was decreased from 7% to 6%. ‘This 
was the first reduction on gold loans since the finan- 
cial crisis in May caused the rate to be raised from 
31449. Loans on securities were lowered from 5% 
to 4% and 30-day loan rates were reduced from 
31449, to 3%. In foreign exchange circles these 
reductions had been anticipated for the past two 
weeks, as lower money rates are necessary to M. 
Laval’s general policy of effecting economies and 
promoting industrial activity. 

For the past few weeks the Bank of France has 
been increasing its gold holdings. Some of the 
additions were due, however, to losses by the Bank 
of The Netherlands, and any procedure which tends 
to weaken the position of the Dutch bank is not 
regarded as conducive to the best interests of the 
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franc. It can be safely asserted that a large part of 
the recent gold acquisitions by the Bank of France 
were due to restoration of confidence in the franc 
as a consequence of M. Laval’s economy program. 
The rather widely publicized disturbances which 
have been occurring at Brest, Toulon, and other 
French centers have had little influence on the 
current situation of the franc. These disturbances 
would doubtless have arisen even if the economy 
measures had not been adopted, as the unrest is 
similar in character to that now prevalent in other 
countries. The relative firmness and steadiness in 
francs this week is due in some degree to the active 
participation of the British exchange control in the 
foreign exchange market for the purpose of holding 
sterling steady with reference to gold. 

Premier Laval’s government with the active 
co-operation of the French banks, it is clear, is making 
every effort to induce a resumption of the down- 
ward trend of both long- and short-term money rates 
which was interrupted by the guilder crisis. At 
present the problem is made difficult by the lack of 


public participation in the stock market and the 
general mid-summer calm. Despite the strenuous 


measures taken by Premier Laval and the Govern- 
ment’s insistence that there should be no devaluation 
of the franc, the course of the unit remains uncertain. 
Dr. Charles Rist, former Vice-Governor of the Bank 
of France, in a recent issue of the ‘““Revue d’ Economic 
Politique,’ which he has long edited, expressed 
doubt that severe deflationary measures are the 
correct remedy for the French difficulties. He 
expressed himself in favor of large direct and indirect 
credits by the Bank of France to the State in the 
coming months as the only means of enabling the 
Government to abstain from appeal to the capital 
markets, and preventing money from becoming 
dearer. Dr. Rist considers that such credits would 
not imperil the frane if concomitant measures are 
taken to balance the budget, and the step would 
render possible cheap money, which cannot alone 
meet the crisis, but can help materially in that 
direction. 

Belgian exchange continues exceptionally steady 
and firm with respect to all leading currencies, ruling 
generally at a slight premium. It is believed that no 
small part of the gold recently acquired by the Bank 
of France represents return of French funds from 
Belgian centers, where they had recently taken 
refuge during the flight from the franc. 

The German mark situation holds out no promise 
of improvement. The distressing circumstances 
affecting the mark are common knowledge. It 
becomes increasingly difficult to obtain reliable 
information as to the economic tension existing in 
Germany. It is plain, however, that Dr. Hjalmar 
Schacht, President of the Reichsbank and Economic 
Director of the Reich, is clearly worried over many 
phases of political activity which adversely affects 
German business. Latest reports indicate an in- 
creasing stagnation of business, unwillingness of 
manufacturers to take risks, and a decrease in the 
granting of credits for purely industrial purposes. 
The confusion at Geneva, apparent dissensions 
in the Nazi ranks, and a rapid rise in the prices of 
essentials of domestic consumption all conspire to 
aggravate the situation. 

Undoubtedly the gold mark is ruling firm, generally 
above par with respect to all other currencies, but 
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this is an entirely artificial condition created by the 
limited amount of free marks allowed by the Reichs- 
bank. The fiction is maintained that the mark is a 
gold unit, its par in new dollars being 40.33. Free 
marks have been ruling well above par in the New 
York market. During the past week they were 
quoted several times as high as 40.42. On the 
other hand, registered commercial marks are re- 
garded as par 40.33, but the prevailng quotation is 
around 23.50. Mark currency sent from abroad, 
par 40.33 rules round 35.00. Tourist marks, par 
40.33, are quoted around 28.00. Benevolent marks 
(50% free), par 40.33, rule around 32.00. Letters of 
credit based on Dawes and Young loan coupons, 
par 40.33, are ruling at 25.00. 

The following table shows the relation of the leading 
European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)... 3.92 6.63 6.62 to 6.63% 
Belgium (belga) - - ~~ - 13.90 16.95 16.90 to 16.93 
Italy (lira)........- 5.26 8.91 8.20%to 8.22 
Switzerland (franc)... 19.30 32.67 32.72 to 32.81 
Holland (guilder)._... 40.20 68.06 67.66 to 67.95 


The London check rate on Paris closed on Friday 
at 74.91 against 74.79 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.6214, against 6.6314 on Friday of last week; 
cable transfers at 6.625%, against 6.63°4, and com- 
mercial sight bills at 6.5954, against 6.60%4. Ant- 
werp belgas closed at 16.90 for bankers’ sight bills 
and at 16.91 for cable transfers, against 16.91 and 
16.92. Final quotations for Berlin marks were 
40.40 for bankers’ sight bil's and 40.41 for cable 
transfers in comparison with 40.36 and 40.37. 
Italian lire closed at 8.21 for bankers’ sight bills and 
at 8.22 for cable transfers, against 8.1914 and 8.20%. 
Austrian schillings closed at 19.00 against 19.02; 
exchange on Czechoslovakia at 4.1614, against 
4.16144; on Bucharest at 0.95, against 0.98)4; on 
Poland 18.97, against 18.99; and on Finland at 
2.1914 against 2.191%. Greek exchange closed at 
0.941% for bankers’ sight bills and at 0.95 for cable 
transfers, against 0.9434 and 0.94%. 


— & 
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XCHANGE on the countries neutral during the 
war is generally firm. On Fridag of last week 
the Netherlands Bank lowered its rediscount rate 
to 5% from 6%, reflecting the improved position 
of the guilder. Gold stock of the Netherlands Bank 
increased last week 25,100,000 guilders to 582,800,000 
guilders. The gold cover was 68%. It is confidently 
expected that a further important reduction will be 
made immediately. Premier Colijn recently an- 
nounced that the Government would make a declar- 
ation of policy on Sept. 17. He pointed out that it 
was unknown whether the new government will 
again come in conflict with Parliament as the Cabinet 
is an extra-parliamentary one, but that it quietly 
awaits a meeting with the Chamber. 

Despite the strong stand taken by the Government 
and many important interests, the general opinion 
in foreign exchange circles both here and abroad 
is that deflation policies cannot be successfully carried 
out, that circumstances will force some degree of 
devaluation in the guilder in the near future. In 
some important quarters it is believed that The 
Netherlands will become an avowed adherent to the 
sterling group. 

Swiss francs are exceptionally firm. 
unit is 32.67. 





Par of the 
The currency has ruled this week 
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between 32.72 and 32.81. It is equally firm with 
respect to the European currencies, due in some 
measure to the Italian situation and to uneasiness 
felt over conditions in Germany. Every disturbance 
of a political or financial character in any part of 
Europe generally results in a major or minor flight 
of capital to Switzerland for security. Spanish 
pesetas move in close sympathy with the French 
franc. The Scandinavian currencies are firm in 
sympathy with sterling exchange, with which they 
are allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.69, against 67.86 on Friday of last week; 
cable transfers at 67.70, against 67.87, and com- 
mercial sight bills at 67.67, against 67.84. Swiss 
francs closed at 32.74 for checks and at 32.75 for 
cable transfers, against 32.78 and 32.79. Copen- 
hagen checks finished at 22.17 and cable transfers 
at 22.18, against 22.14 and 22.15. Checks on Sweden 
closed at 25.60 and cable transfers at 25.61, against 
25.57 and 25.58; while checks on Norway finished 
at 24.95 and cable transfers at 24.96, against 24.92 
and 24.93. Spanish pesetas closed at 13.72% for 
bankers’ sight bills and at 13.73% for cable transfers, 
against 13.74 and 13.75. 


XCHANGE on the South American countries 

follows much the same trends as have been 
apparent for many weeks. Exchange on Buenos 
Aires is generally firm, moving within narrow limits 
and fluctuating closely with sterling, though for the 
most part the variations are confined to the un- 
official or free market. Brazilian milreis are showing 
marked weakness despite the recent application of 
more stringent exchange control. On Aug. 6 the 
New York Coffee and Sugar Exchange received a 
cable message from Rio de Janeiro to the effect that 
the Bank of Brazil inspectorate has advised bankers 
and exporters that exchange bills on declared sales 
for which the delivery period has expired must be 
liquidated within 10 days without prorogation. The 
inspectorate will refuse shipping permits on new 
operations to firms which fail to comply with the 
regulations. For further operations exchange must 
be covered within five working days from the date of 
sales declaration, and respective liquidations within 
the contractual periods declared. Dispatches from 
Rio de Janeiro on Aug. 7 pointed to the probability 
of the suspension of foreign debt payments by Brazil 
within a few weeks. According to this report negotia- 
tions are now being made between the government 
and foreign bankers’ representatives for a suitable 
formula to effect the suspension. It is estimated that 
Brazil is still short about £15,000,000 required to 
meet commitments, including loan interest under 
thawing agreements and commercial remittances 
which are not postponable. Because of the shortage 
of foreign money in Rio de Janeiro the prospect is 
for debt payment suspension. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 
33 on Friday of last week; cable transfers at 331%, 
against 3314. The unofficial or free market close 
was 26.80@26.85, against 26.70@26.90. Brazilian 
milreis, official rates, are 8.20 for bankers’ sight 
bills and 814 for cable transfers, against 8.20 and 
814. The unofficial or free market close was 5.45. 
against 53g. Chilean exchange was nominally quoted 
Peru is 





on the new basis at 5.19, against 5.19. 
nominal at 23.86, against 23.86. 
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XCHANGE on the Far Eastern countries follows 

the trends prevalent for many months. There 
have been no new developments of importance for 
several weeks. The Japanese control keeps the yen 
in close relationship to sterling. Hong Kong and 
Shanghai are influenced by the London silver price, 
while the Indian rupee, of course, fluctuates strictly 
with sterling, to which it is legally affixed at the rate 
of ls. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
29.32, against 29.25 on Friday of last week. Hong 
Kong closed at 52.05@52 7-16, against 52144@ 
52 11-16; Shanghai at 37, against 3734@37 7-16; 
Manila at 49%, against 49.80; Singapore at 57.90, 
against 57.95; Bombay at 37.50, against 37.47, and 
Caleutta at 37.50, against 37.47. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 


Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 


AUG. 3 1935 TO AUG. 9 1935 INCLUSIVE 


Noon Buying Rate for Cable Transfers in New York 
Country ~~ Monetary Value in Untied States Money 
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| Aug.3 | Aug. 5 | Aug. 6 | Aug. 7 Aug. 8 | Aug. 9 

Europe— , - fe ee $s $ 
Austria, schilling..._| .189483* .189333*, .189216*) .189116*| .189266*| .189366* 
Belgium, belga Racial | .169088 | .169038 | .168938  .168973 | .168953 | .168992 
Bulgaria, lev_......- | .013325*| .013375*, .013125*| .013125*| .013250*| .013250* 
Gasthedweuhie. krone, .041603 | .041571 | .041550 | .041532 | .041557 | .041571 
Denmark, krone._... | .221333 | .221287 | .221375 | .221458 | .321570 | .221645 
England. pound sterl'g 4.956875 4.957750 |4.959000 4.961166 4.963166 (4.966333 
d, markka..... 021865 | .021890 | .021879 | .021883 | .021910 | .021895 
France, franc___....- | 066344 | .066315 | .066208 | .066202 | .066237 | .066268 
Germany, reichsmark) .403723 | .403785 | .403228 | 403257 | .403621 | .403921 
Greece, drachma....- 009452 | .009440 | .009437 | .009439 | .009441 | .009447 
Holland, guilder....- .678157 | .678838 | .676834 , .676550 | .676735 | .677357 
Hungary, pengo.._.- 297325* .297125* poking .297000*| .297125* .297250* 
Italy, lira..._......- 082016 | .082046 | .082038 | .082046 | .082138 | .082150 
Norway, krone_..... 249095 | .249054 | .249141 | .249254 | .249362 | .249441 
Poland, sloty__....-- 189900 | 189680 | |189500 | 189380 | 189550 | .189640 
ortugal ee 045070 | .045100 | 045097 | 045140 045125 | 045150 
Rumania, leu_....-.. 009950 | .009883 | .009810 | .009760 .009620 | .009490 
Spain, peseta____.__- 137438  .137414 | .137210 | .137185 | .137239 | .137332 
Sweden, krona_____.- 255625 | .255608 | .255666 | .255805  .255959 | .256025 
Switzerland, frane...| .327780 .327692 | .327235 .327157 | .327307 | .227450 
Yugoslavia, dinar...) .022975 | .023000 | .022987 | .022975 | .022987 | 023000 
Chefoo (yuan) dol'r, .367916  .366666 | .372500 370000 | .367916 | .365416 
Hankow(yuan) dol'r) .368333 .367083 | .372916 .370416 .368333 | .365833 
Shanghal(yuan) dol. .367812 .366666 | .372500 | .370000 = .367916 | .365416 
Tientsin(yuan) dol’r) .368333 .367083 | 372916 .370416 | .368333 | .365833 
Hongkong, dollar..| .520000 | .520625 | .520312 .520000 .519062 | .518125 
India, rupee_______.- 374305  .374249 | .374195 | .373880 .372475 | .374315 
Ge, Sananececes 292215 | .292090 | .292110 | .292315 | .292335 | .292410 
Singapore (S. 8.) dol’r| .576750 .575000 | .575625 © 576250 | .576250 | .576250 

Australasia— 





Australia, pound. .-..'3.932812* 3.931875*|3 .932500* 3.937 187* 3. 936250* 3.938125* 
New Zealand, pound. 3. 956250* 3.955625* 3.955625* 3. 960625*'S. 960000 * 3.961250* 


Africa— 
come Sa peaee-- 4. 906250* 4.906250* 4. 907750* 4. 910000*)4 4.911250* 4.914750* 
mer ica-— 
Canada, dollar...._. .998723 .998750 .998750 | .998854 | .999296 | .999348 
Cuba, peso.......... .999200 .999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver).| .277550 .277800 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar, .996187 .996125  .996125 | .996312 | .996812 | .996812 
South America— | 
Argentina, peso...... .330425* .330425* .330450* 330500* .330625* .330800* 
Brazil, milreis....... .083183* .083177* .083177 | .083152*| .083100* .083100* 
Chile, peso._........ .050950* .050950* .050950* .050950*| .050950* .050950* 
U 0, BEBBcccccce .803375* .804000* .804000*) .804100*| .804100* .804100* 
Colombia, peso__.._. .524900* .526300*, .529100* .527700*| .527700* .527700* 











* Nominal rates: firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
Aug. 8 1935, together with comparions as of the 
corresponding dates in the previous four years: 






































Banks of— 1935 | 1934 1933 | 1932 1931 
£ £ £ £ £ 
England...) 193,344,135) 192,186,929) 191,529,921) 139,419,297) 133,304,228 
France a_..-| 573,042,367) 643,892,657| 656,649,326) 657,431,561) 468,454,008 
Germany b 3,191,000) 2,559,200 11,624,700 34,802,300| 64,973,800 
Spain ....- 90,775,000; 90,555,000' 90,386,000) 90,242,000) 91,015,000 
 __-__ 60,450,000 69,609,000; 73,416,000, 61,392,000 58,063 ,000 
Nether!'ds 57,372,000 71,950,000; 64,500,000 85,054,000 49 ,002 ,000 
Nat. Belg’m| 100,971,000 75,016,000) 76,872,000 75,092,000 43,946,000 
Switzerland 45,399,000, 61,498,000| 61,461,000) 89,156,000 30,956 ,000 
Sweden - -_- 19,794, 000 15,335,000 13,872,000 11,445,000 13,209,000 
Denmark . - 7,394,000) 7,397 ,000 7,397,000 7,400 ,000 9,546,000 
Norway - - - 6,602, 000) 6,577 eat 6,569,000 7,911,000 8,130,000 
Total week _| 1,158,334, a 236,575,786) 1,254,276, 947/1, 259,345,158| 970,599,036 
Prev. week _' 1,240,432, 404! 1, .235,062 ,284' 1,250,700, 698! 1,258,592, 145 968,275,971 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £1,508,800 
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The Outlook for Political Conservatism 


The resounding Democratic defeat in the Congres- 
sional by-election in Rhode Island on Tuesday is an 
event whose political significance is not to be under- 
rated. To be sure, a change of party representation 
in a single Congressional district does not materially 
affect party strength in the House of Representa- 
tives, and it would be foolish to predict that because 
the voters of a Rhode Island constituency have re- 
volted, the voters of scores or hundreds of other dis- 
tricts will in due course follow suit. As in most such 
changes, local as well as national considerations 
doubtless played a part. But the fact that a Con- 
gressional district which, in 1932, elected a Demo- 
cratic Representative by a majority of over 21,000 
has now elected a Republican candidate by a ma- 
jority of nearly 13,000, evidences a change of polit- 
ical opinion too emphatic to be ignored. The em- 
phasis was further accentuated by the rejection of 
an $8,000,000 bond issue proposition in aid of a pub- 
lic works program more than half of which was to 
be financed by the Federal Government. There was 
no question, moreover, that the New Deal was the 
issue, for the Democratic candidate boldly cham- 
pioned the New Deal and all its works, while the 
Republican candidate as openly opposed and de- 
nounced it. 

One does not need to look far beneath the surface 
to discover convincing reasons for the political over- 
turn. Rhode Island is predominantly an industrial 
State, with cotton textiles as its leading industry. 
Thanks to the high price of cotton and the exactions 
of the processing tax, the cotton textile industry has 
suffered heavily. Most of the cotton mills in the 
State are closed, mill properties for sale are a drug 
in the market, and thousands of former operatives 
are on relief with no important prospect of re- 
employment in the State or of employment else- 
where. The financial burden of relief presses heav- 
ily upon the small mill towns as well as upon the 
State as a whole, and the depression in the textile 
industry is reflected in depression in other industries 
and in business generally. There was no reason what- 
ever, accordingly, why the voters should endorse an 
Administration whose sweeping promises of recov- 
ery have borne no tangible fruit, and equally little 
reason for plunging the State further into debt in 
support of a grandiose plan of public works which, 
as the whole country now knows, has failed la- 
mentably to break the depression and assist industry 
and business to revive. 

It is characteristic of President Roosevelt that he 
should have affected to treat the matter lightly. 
Washington correspondents report White House 
statements, made on Mr. Roosevelt’s behalf, to the 
effect that the President did not know about the 
election until he read the account of it in the news- 
papers, and that he also was unaware until Wednes- 
day that an $8,000,000 public works proposal had 
been defeated. If such was the case, his official 
advisers must have been singularly remiss in their 
duty, for the Rhode Island election had been front- 
page news for several days before the voting took 
place. Secretary Ickes, supposedly one of the Presi- 
dent’s intimates, was not uninformed or uncon- 
cerned, for on the eve of the election he telephoned 
an appeal to the voters, through Governor Theodore 
F. Green, calling attention to the fact that “at the 
moment, because the Federal Government is anxious 
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to do what it can to bring about economic recovery, 
we are offering the most generous terms in the his- 
tory of this or any other country” for the construc- 
tion of public works, pointing out that “if a State 
needs roads or public buildings, or if a local com- 
munity needs sewage plants or waterworks or school- 
houses, here is a chance to get them at 55% of their 
actual cost,” and adding that “I should think that 
such an opportunity would particularly appeal to a 
State whose people are noted for their business acu- 
men and their habits of frugality and industry.” 

We may be quite sure that the Administration 
knew of the Rhode Island election, even if Mr. Roose- 
velt himself did not keep it in mind. It would be 
idle to think that the rebuff which the election gave 
to the New Deal and the policy of “throwing billions 
around” has not occasioned serious alarm in Admin- 
istration circles in Washington, notwithstanding the 
attempt of some Democratic leaders to pass it off as 
of no special consequence. The question now, how- 
ever, is not so much whether the Administration will 
curb its program and go through the form of moving 
toward the Right, as it is whether the Republicans 
will be able to use their striking victory in Rhode 
Island to aid and hasten the return of political and 
economic sanity in national affairs. We say the 
Republicans, because it is perfectly clear that if an 
effective opposition to Mr. Roosevelt and his follow- 
ing is to be organized, the Republicans must organize 
and direct it. 

The general outlines of the party situation in 1936 
are already reasonably plain. As far as presidential 
candidacies are concerned, there will be no third 
party seriously to be reckoned with. Even if the 
third party movement were far stronger numerically 
than there is any reason to believe that it is, and also 
far less discordant and incongruous in leadership, 
following and ideas than it has thus far shown itself 
to be, the election laws of the States offer almost 
insuperable obstacles to putting a new party in the 
field between now and November 1936. With a few 
barely possible but not probable exceptions, the laws 
cannot be changed in the interval except by calling 
the State legislatures in special session. Of the 44 
legislatures which have been or still are in session 
this year, only five, by reason of annual sessions, will 
meet again in 1936, together with four others which, 
with biennial meetings, will meet regularly in that 
year. A third party President, accordingly, can be 
ruled out. 

There is every reason to expect that Mr. Roosevelt 
will continue to control the regular Democratic ma- 
chinery, and that he will, if he lives, be renominated. 
He is already reported to be counting upon the sup- 
port of the West and South—in other words, the 
agricultural States whose cash receipts the Agri- 
cultural Adjustment Administration has sedulously 
and liberally replenished and enlarged—in which 
case he will not need the electoral votes of the East. 
The battle-ground, accordingly, if such a forecast 
of hopes and plans holds true, will be the few doubt- 
ful States of the West, the South, the Central States 
or the Northwest whose electoral votes are large 
enough to prevent a majority in case they were lost. 
The defection of the Northwestern States in which 
the Progressive following is strong might, through 
support of a third party candidate, bring defeat to 
the Democrats, but the launching of the “tax the 
wealthy” and other Administration plans makes it 
less likely than it appeared to be some months ago 
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that the Progressives will be found “off the reserva- 
tion” when the time for nominating conventions 
arrives. 

This, in substance, is the situation with regard to 
doubtful States. Besides making inroads upon the 
Roosevelt strength in the West and South, the Re- 
publicans must also hold, and if possible enlarge, 
their support in the East where their following is 
naturally strongest. They cannot hope to do either, 
however, merely by assailing Mr. Roosevelt for vio- 
lating the declarations of the Democratic platform 
on which he was elected, for while his deviations 
have been many and unblushing and may well be 
exposed, no President’s record in this respect has 
been beyond reproach. They cannot hope to cope 
with the situation if they straddle or dodge the fun- 
damental issues of the New Deal—acquiescing, for 
example, in Treasury grants to wheat and cattle 
raisers, cotton planters and tobacco growers because 
they want the farmer vote, while denouncing Federal 
invasions of banking, industry and trade, or pointing 
to the dangers of inflation and arraigning the aban- 
donment of the gold standard while at the same time 
standing ready to “do something for silver.” They 
cannot ride to victory on a program of evasion and 
compromise. Their only hope is in the frank and 
unequivocal repudiation of the destructive and un- 
constitutional measures of the New Deal, whatever 
the category in which the measures are found, and 
aggressive acceptance of the challenge to the pres- 
ervation of the integrity of the Constitution and the 
maintenance of government in accordance with con- 
stitutional requirements which Mr. Roosevelt has 
handed to them. 

There is no longer any doubt that the preservation 
of the Constitution will be the fundamental issue in 
the 1936 campaign, with the powers of the Federal 
judiciary as the central point of attack. Unless the 
Administration, warned by such signs of popular 
revolt as the Rhode Island election, radically 
changes its course, the country will be besought to 
support amendments under which the New Deal, 
with its socializing and dictatorial theories and 
methods, will no longer be obliged, as at present, to 
meet the test of the Constitution as applied by the 
Federal courts, but the Constitution will be inter- 
preted by the New Deal. If that revolution is accom- 
plished, Executive policy, supported by a Congress 
which the Executive can control, will become for all 
practical purposes the law of the land, and judicial 
protection of public, State and private rights, as the 
United States has hitherto known it, will have been 
relegated to the limbo of history. 

It is against this attack upon the foundations of 
the*American system of government that the Repub- 
lican Party has now an opportunity to array itself, 
and in so doing to draw to its support the large 
and growing number of conservative Democrats who 
are ready to break with Mr. Roosevelt, but who can- 
not hope to capture control of the Democratic party 
organization. The task will certainly not be easy. 
The present national leadership of the Republicans 
is not one that inspires confidence, young Republi- 
cans are in revolt against the rejection of their de- 
mands for recognition in party councils, and the 
role of Mr. Hoover is a distinct embarrassment. The 
record of the party as a minority in Congress during 
the past two. years is vulnerable, and unofficial dec- 
larations of leaders and party conferences, when not 
confined to generalities, have too often been mix- 
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tures of platitudes, evasions and compromises. If 
the Republican Party will commit itself without re- 
serve to some such ringing declaration of constitu- 
tional principles as has just been adopted by the 
Southern Committee to Uphold the Constitution, 
purge the party organization of reaction and dead 
wood, and tell the country in clear-cut fashion how 
it proposes to undo the mischief which the present 
Administration has done, the widespread and in- 
creasing opposition to New Deal policies of which 
the Rhode Island overturn is an indication will be 
given a rallying point. If these things are not done, 
Mr. Roosevelt will walk away with the election and 
the opposition will have only its trouble for its pains. 


The League in Disgrace and Neutrality 
in Danger 


It is difficult to see how any American who has 
followed the recent proceedings of the Council of 
the League of Nations in regard to the Italo-Ethi- 
opian controversy can fail to feel profoundly grate- 
ful that the United States is not a member of the 
League. There has been much in the history of the 
League to criticize and not a little which its stoutest 
friends could only condemn, but never in its check- 
ered and vacillating career as the meeting-place of 
the nations and the ostensible guardian of world 
peace have elementary justice and the common de- 
cencies of international relations been so openly 
flouted as in the proceedings of the Council last 
week and the resolutions which were their fruit. 
From every point of view, the resolutions and the 
policy which they embody mark the lowest depth of 
moral collapse to which the League has yet sunk. 
In the face of a moral obligation which was as clear 
as daylight and of a legal obligation which no casu- 
istry could explain away, a small and backward na- 
tion, itself a member of the League and entitled to 
every protection that the Covenant provides, has 
been left to meet unaided the invasion of one of the 
great Powers, while two other great Powers are 
shortly to meet in conference with the aggressor 
Power to decide how territorial dismemberment, if 
such is the course which they decide to adopt, shall 
best be carried out to their joint and several satis- 
faction. 

It will be recalled that the deliberations of a com- 
mission of inquiry, set up by the League, to which 
the investigation of certain border clashes between 
Ethiopians and Italians had been referred were in- 
terrupted, early in July, by the refusal of Italy to 
allow the question of the Ethiopian boundary to be 
considered, and that it was only after some diplo- 
matic representations by Great Britain and France 
that Italy consented to a meeting of the Council at 
which the question of the powers of the commission 
should be examined. Before the Council met, and 
from the moment when its members assembled at 
Geneva, it was apparent that whatever was done 
would be determined solely by the three Powers, and 
that their interests, and not those of Ethiopia, would 
govern the decision. Neither Great Britain nor 
France pretended that the controversy would be 
dealt with on what the whole world knew to be its 
merits. The only hope was that the fate of Ethiopia 
might be settled without open war, and that hope, 
like the Biblical cloud in the east, was no bigger than 
a man’s hand. 

From the outset, accordingly, Ethiopia was vir- 
tually ignored. A correspondent of the New York 
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“Times” has given a graphic description of the events 
of Aug. 1. A scheduled meeting of the Council for 
that day was postponed because a formula which 
had been drawn up by representatives of Great Brit- 
ain and France was unsatisfactory to both Ethiopia 
and Italy, but the Ethiopian delegates were not in- 
formed of the postponement, and when they in- 
quired were merely told that “they might hold them- 
selves in readiness for a meeting to-morrow.” Italy, 
it appeared, refused to allow Ethiopia to sit in con- 
ference with the three Powers while its fate was con- 
sidered, and refused also to accept the proposal that 
neither party should resort to force while the matter 
was pending. When the proposed resolution was 
shown informally by the President of the Council to 
the Ethiopian adviser, the latter replied that the 
choice seemed to be “between suicide and assassina- 
tion,” and that Ethiopia preferred assassination be- 
cause “we can cry for help first.” Social courtesies 
extended to members of the Council by the Secretary 
General of the League did not include the Ethiopi- 
ans. Such was the atmosphere in which the fate of 
a nation was being weighed. 

The two resolutions, one of a few words and the 
other long and elaborately phrased, which were 
finally agreed to on Aug. 3 were a complete surren- 
der to Italy. After reciting the resolution under 
which the commission of inquiry was appointed, the 
Council ruled that Ethiopia and Italy had not 
agreed that the commission “should examine fron- 
tier questions or give legal interpretation of agree- 
ments and treaties concerning the frontier,” and 
that the commission must not, accordingly, “pre- 
judge a solution of questions which do not fall within 
its province.” In other words the Ualual incident, 
the one on which the commission had split, must be 
dealt with without any attempt to decide whether 
the affair occurred in Ethiopian or in Italian terri- 
tory. Having then agreed that the four members 
of the commission should select a fifth, the Council, 
after expressing confidence that a procedure for set- 
tling the dispute would be worked out by Sept. 4, 
invited the governments of Italy and Ethiopia to 
“inform it of the result” not later than that date, 
at which time the Council will reconvene for “a gen- 
eral examination” of the questions at issue between 
the two countries. 

What the resolutions mean, of course, is that Italy 
is to be given a month in which to push forward its 
preparations for a fall campaign, and Ethiopia the 
same time in which to continue its preparations to 
resist. That Premier Mussolini does not intend to 
lose any time was shown by the call, on Tuesday, of 
three more army divisions, bringing the total of 
troops thus far mobilized to about 500,000. Of Ethi- 
opia’s resources and preparations not much is accu- 
rately known save that they are, by comparison, piti- 
fully small and inadequate. Meantime, while Italy 
commandeers ships to transport troops, tanks, air- 
planes, munitions and supplies to the borders of 
Ethiopia, representatives of Great Britain, France 
and Italy are planning a meeting some time this 
month to decide what effect shall be given to the 
Treaty of 1906, in which they agreed to partition 
Ethiopia among them. In view of the popular en- 
thusiasm for war in Italy and the influence of ap- 
peals for a realization of Italy’s “place in the sun,” 
there is no assurance that Italy will be satisfied 
to accept now the share of territory that might fall 
to it if the Treaty of 1906 were acted upon, but be- 
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tween partition on the one side and invasion on 
the other, the outlook for the continued existence 
of Ethiopia as an independent State is unquestion- 
ably dark. 

Such is the bitter fruit of the internationalism 
which the League of Nations was to embody and 
foster. As far as the reports of the late proceedings 
show, not a voice was raised in the Council of fifteen 
members to stay the advance of Italy, although a 
single adverse vote would have prevented the unani- 
mous action which the Covenant requires. Under 
the domination of a triumvirate of great Powers the 
lesser States have been effectively cowed, and with- 
out a protest these lesser States have acquiesced in 
a treatment of Ethiopia which may at any time 
be visited upon themselves. It is clear now beyond 
question that the League is powerless to prevent 
war, that the sanctions envisaged by the Covenant 
are weapons which it cannot and dare not use, and 
that weak or backward peoples are still subject to 
imperialist aggression by any Power ambitious 
enough to covet their territory and strong enough to 
attempt, at least, to have its way. The beginning of 
the end came when Japan and Germany challenged 
the League and the League ingloriously knuckled 
down, and Italy, although still a member, has now 
openly expressed the contempt for a completely dis- 
credited organization which sensible people have 
long felt. 

It is more than ever gratifying, therefore, to find 
the Foreign Relations Committee of the Senate, if 
recent reports are correct, standing firmly against 
any change in American neutrality laws that would 
commit the United States, even remotely, to co- 
operation with the League in the event of war. Un- 
fortunately, the Administration has already gone 
pretty far in assuring the League of American co- 
operation. On May 21 1933, Ambassador Norman H. 
Davis advised the Disarmament Conference at Ge- 
neva that while the United States would not join 
with other Powers in imposing sanctions upon an 
aggressor, it was prepared to consult with the Pow- 
ers interested with a view to preventing a war, and 
if it approved the action of the League in naming a 
Power as an aggressor, would so act as a neutral 
as not to impede the application of sanctions. What 
this means, in practice, is that in case of a war be- 
tween two or more Powers, the United States would 
be under obligation to impose an embargo on the 
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export of arms or other war material to the aggressor 
State, while permitting such export to the State or 
States that were attacked. The Foreign Relations 
Committee, however, has let it be known informally 
that an embargo would not be approved unless it 
applied equally to both or all belligerants, since if it 
did not so apply, the United States would soon be in 
controversy, and very possibly at war, with the 
Power to which export privileges were denied. 

In the discussions which have been going on be- 
tween the Committee and the Department of State, 
the question of the munitions trade has naturally 
taken first place. The problem is obviously a com- 
plicated one. An arms embargo directed against 
Italy, for example, would not greatly affect Italy, 
since war materials could be obtained from other 
countries which had in turn obtained them from the 
United States. On the other hand, if no embargo 
were imposed and American arms shipments in- 
tended for Ethiopia were seized or detained by Italy, 
France or Great Britain, the United States would 
be confronted with the alternative of enforcing its 
rights of neutral trade even at the cost of war, or 
tamely submitting to denial of its neutral rights as 
it did under the Wilson Administration in the first 
years of the World War. Only if American-made 
munitions were shipped in foreign bottoms, with 
full payment before shipment so that no claims could 
be made in case of loss or seizure, would the situa- 
tion be relieved of some of its dangerous pos- 
sibilities. 

The proper course for the United States under 
present circumstances seems clear. There should be 
neither consultation nor co-operation with the 
League, for neither of those steps can be taken with- 
out involving the United States in foreign quarrels. 
No discretionary power should be given to the Presi- 
dent to impose or withhold embargoes on arms ship- 
ments; that matter is one for regulation by law. 
Save for the denial of passports to Americans who 
desire to travel or reside in war areas, the neutrality 
laws should be left as they are, but with timely notice 
to the Powers that encroachments upon American 
neutral rights will not be tolerated. The United 
States, in short, should retain complete liberty of 
action under the rights and obligations of interna- 
tional law, as the only course consistent with na- 
tional safety and the position of the United States 
as an independent Power. 


The New Capital Flotations in the United States During the Month of 
July and for the Seven Months Since the First of January | 


The new capital flotations in recent months have been 
steadily increasing, and in July totaled not far from $650.- 
000,000, or at the rate of $7,800,000,000 a year. Our 
tabulations, as always, include the stock, bond and note 
issues by corporations, by holding, investment and trading 
companies, and by States and municipalities, foreign and 
domestic, and also farm loan and publicly-offered govern- 
mental agency issues. The grand total of the offerings of 
new securities under these various heads during July 
reached, in exact figures, $644,452,155, comprising $541,- 
975,000 of corporate flotations. $87,412,155 of State and 
municipal securities, and $10,500,000 farm loan issues. The 
grand total of $644,452,155 for July represents the largest 
monthly total since March 1931, when no less than $701.- 
171,681 was reported. The July grand total compares with 
$511,909,748 for June, with $472,428,568 for May and with 
$507,456,831 for April. The corporate offerings during July 
were on a distinctly higher level, the total of $541,975,000 
comprising the largest monthly output since January 1931, 
when $580,706,279 was offered. It remains to be noted that 
refunding operations, as in other recent months, accounted 
for the major portion of the new flotations in July, no less 
than $510,525,476 out of the grand total of $644,452,155 


representing refunding, thus leaving the strictly new capital 
application for the month at only $154,126,679. 

Financing by the United States Government continues 
unabated, and in July consisted of two offerings of 2%% 
Treasury bonds, an offering of 15.% Treasury notes, and 
two double offerings as well as three single offerings of 
Treasury bills, as usual, on a bank discount basis. The 
details in respect to these offerings are set forth below. 
Because of the importance and magnitude of United States 
Treasury financing, we give below a summary of the new 
offerings made during July and also those offered in the 
preceding six months, furnishing full particulars of the vari- 
ous issues and presenting a complete record for the seven 
months ended July 31. 


New Treasury Financing During the Month of 
July, 1935 


Secretary of the Treasury Morgenthau on June 27 an- 
nounced a combined offering of 133-day Treasury bills and 
273-day Treasury bills, in the amount of $50,000,000, or 
thereabouts, respectively. Both series of Treasury Dills, 
however, were dated July 3, the 133-dav bills maturing 
Nov. 15 and the 273-day bills falling due April 1 1936, and 

















hence formed part of the Government’s financing for the 
month of July. Total subscriptions to both series of Treas- 
ury bills amounted to $246,571,000, of which $100,007,000 
was accepted. For the 133-day bills the total amount ap- 
plied for was $88,147,000, of which $50,007,000 was accepted, 
while subscriptions to the 273-day bills totaled $158,424,000, 
of which $50,000,000 was accepted. The average price for 
the 133-day bills was 99.973, equivalent to an average rate 
of 0.072% on a bank discount basis. The 273-day bills were 
sold at an average price of 99.919, or about 0.107% on a bank 
discount basis. This financing provided for the refunding 
of $75,150,000 of maturing issues, while $24,857,000 repre- 
sented an addition to the public debt. 

On July 7 Mr. Morgenthau announced a new offering of 
1%% four-year five-month Treasury notes, series B-1939, 
to the amount of $500,000,000, or thereabouts. The new 
1%% Treasury notes were dated July 15 1935 and will 
mature on Dec. 15 1939, and are not subject to call for re- 
demption prior to that date. The unusual duration term for 
the notes was arranged so that maturity would fall upon 
an income tax payment date. The notes are exempt, both 
as to principal and interest, except estate, inheritance or 
gift taxes. Total subscriptions amounted to $2,970,169,700, 
of which $526,233,000 was accepted. The interest rate of 
1%.% represents another new low for Government obliga- 
tions of comparable duratior The most recent large offer- 
ing by the Treasury occurred last month and consisted of 
five-year notes bearing 144% interest coupons. This financ- 
ing represented an addition to the public debt. The offering 
was made at par. 

Mr. Morgenthau on July 4 announced a combined offering 
of 133-day Treasury bills and 273-day Treasury bills, in the 
amount of $50,000,000, or thereabouts, respectively. Both 
issues were dated July 10. The 133-day bills mature Nov. 20, 
and the other, of 273 days, on April 8 1936. Applications 
for the 133-day Treasury bills amounted to $124,306,000, of 
which $50,045,000 was accepted. The average price for these 
bills was 99.975, the average rate on a bank discount basis 
being 0.068%. For the 273-day Treasury bills the amount 
applied for was $197,310,000, of which $50,100,000 was ac- 
cepted. The average price was 99.959, and the average rate 
about 0.080%. This financing provided for the refunding of 
$75,185,000 of maturing bills, while $24,960,000 represents 
new debt. 

On July 14 Mr. Morgenthau announced an additional offer- 
ing of $100,000,000, or thereabouts, of 2%.% Treasury bonds 
of 1955-1960, to the highest bidders. The bonds were offered 
at not less than par and accrued interest from March 15 
to July 22 1935. The bonds were dated March 15 1935 and 
will mature March 15 1960, but are redeemable at the option 
of the United States at par and accrued interest on and after 
March 15 1955. The 2%% Treasury bonds are exempt both 
as to principal and interest from all taxation except estate 
or inheritance taxes and the surtaxes. Tenders for $510,- 
958,000 face amount of bonds were received, of which $101,- 
967,000 was accepted. The average price for the bonds was 
slightly above 101 19/32, and a total premium of $1,631,894 
was received. Based on the average price at which the 
bonds were issued on July 22 1935, the yield is about 2.77% 
to the earliest call date, March 15 1955, and about 2.78% 
to maturity, March 15 1960. ‘This financing represented new 
gcvernmental debt. 

Mr. Morgenthau on July 11 announced a new offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated July 17 and will mature April 15 1936. 
Tenders to the offering amounted to $223,998,000, of which 
$50,062,000 was accepted. The average price for these bills 
was 99.961, the average rate on a bank discount basis being 
0.052%. This was the lowest rate in the history of Treasury 
financing. The proceeds were used to refund maturing bills. 

Another offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills was announced by Mr. Morgenthau on 
July 18. The bills were dated July 24 and will mature 
April 22 1936. Applications for the issue amounted to $160,- 
295,000, of which $50,015,000 was accepted. The average 
price for these bills was 99.957, the average rate on a bank 
discount basis being 0.057%. Issued to refund a maturing 
bill issue. 

Secretary of the Treasury Morgenthau on July 28 an- 
nounced an additional offering of 2%,.% Treasury bonds of 
1955-1960, in the amount of $100,000,000, or thereabouts. 
The bonds were offered at not less than par and accrued in- 
terest from March 15 1935 to Aug. 5 1935. The bonds were 
dated March 15 1935 and will mature March 15 1960, but are 
redeemable at the option of the United States at par and 
accrued interest on and after March 15 1955. The 2%.% 
Treasury bonds are exempt both as to principal and interest 
from all taxation except estate or inheritance taxes and 
the surtaxes. Tenders for $320,981,000 face amount of 
bonds were received, of which $106,483,000 was accepted. 
The average price for the bonds was 101 18/32, and a total 
premium of $1,663,836 was received. Based on the average 
price at which the bonds are to be issued on Aug. 5, the 
yield is about 2.771% to the earliest call date, Mareh 15 
1955, and about 2.787% to maturity, March 15 1960. This 
financing represented an addition to the public debt. 

Mr. Morgenthau on July 29 announced a new offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated July 31 1935 and will mature April 29 1936. 
Subscriptions for the issue totaled $158,852,000, of which 
$50,050,000 was accepted. The average nrice for the bills 
was 99.946, the average rate on a bank discount basis being 
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0.071%. Issued to refund maturing bills. The rate of 
0.071% on the above bill issue compares with 0.057% (273- 
day) bills dated July 24; 0.052% (273-day) bills dated 
July 17; 0.080% (273-day). 0.068% (133-day) bills dated 
July 10, and 0.107% (273-day), 0.072% (133-day) bills 
dated July 3. 

In the following we show in tabular form the Treasury 
financing done during the first seven months of this year. 
The results show that the Government disposed of $7,496,- 
178,582, of which $6,188,032,600 went to take up existing 
issues and $1,308,145,982 represented an addition to the 
public debt. For July by itself, the disposals aggregated 
$1,084,962,000, of which $300,462,000 was for refunding, 
leaving $784,500,000 as an addition to the public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1935 
























































Date Amount Amount 
Offered | Dated Due A ppilted for Accepted Price Yteld 
‘ £ 
Dec. 25\Jan. 2)182 days | 214,130,000); 75,150,000|Average 99.949/*0.10% 
Jan. 3i\Jan. 9/182 days 141,685,000 75,185,000| Average 99.942/*0.12% 
Jan. 10\Jan. 16/182 days 142,359,000 75,079,000| Average 99.926/*0.15% 
Jan. 17\|Jan. 23)182 days | 232,573,000; 75,129,000|Average 99.927/*0.15% 
Jan. 24\Jan. 30/182 days | 203,618,000) 75,106,000|Average 99.931/*0.14% 
Januairy total] .........|............ 375,649,000 
Jan. 31\Feb. 6/182 days 262,895,000 75,185,000|Average 99.939/*0.12% 
Feb. 5/\Feb. 13/182 days 196 ,853 ,000 75,112,000|Average 99.944/*0.11% 
Feb. 14|Feb. 20/182 days 156,544,000 75,024,000|Average 99.941/*0.117% 
Feb. 25|Feb. 27/182 days 120,712,000 50,054,000|Average 99.946|*0.108% 
Feb. 25| Feb. 27/273 days 165,180,000 50,185,000|Average 99.874/*0.166% 
Februjary tota/l......../............ 325,560,000 
Mar. 1|Mar. 1/10 years y38,012,982; y38,012,982)........._____. *2.90% 
Feb. 28|Mar. 6/182 days 152,020,000 .114,000\|Average 99.949)*0.10% 
Feb. 28|Mar. 6/273 days 7,560,000 50,072,000|Average 99.889/*0.147% 
Mar. 3|Mar. 15|20-25 yrs.| 1559,600,000' 1559,600,000 100 2.875% 
Mar. 3) Mar. 15/|5 years 3,884,200) 513,884,200 1 1.625% 
Mar. 7|Mar. 13|182 days 129,722,000 50,052,000\Average 99.953) *0.094%7 
Mar. 7|Mar. 13\273 days 120,615,000 50,149,000/Average 99.893/*0.141% 
Mar. 14| Mar. 20/182 days 104,570,000; 50,125,000\|Average 99.953/*0.094% 
Mar. 14|Mar. 20\|273 days 67,406,000 50,006,000| Average 99.889) *0.147% 
Mar. 21|Mar. 27|182 days 108,329,000;| 50,079,000|Average 99.945) *0.109% 
Mar. 21|Mar. 27|273 days 117,186,000 50,071,000|Average 99.864/*0.180% 
Marc/hb total.|........./............ 2,51 ,165,182 
Mar. 28\Apr. 3/272 days 119,428,000; 50,018,000|Average 99.882 |*0.157% 
Apr. 4\Apr. 10\|273 days 109,147,000; 50,062,000\/Average 99.867 |*0.176% 
Apr. 12\|Apr. 17\273 days 124,413,000; 50,020,000\/Average 99.866 |*0.176% 
Apr. 18/Apr. 24/273 days 115,059,000 50,155,000| Average 99.872 |*0.169% 
Apr. 21|)Mar. 15|20-25 yrs.| 744,000,000) 744,000,000 100 *2.875% 
Apr. 21|Mar. 15) 5 yrs 864,000,000; 864,000,000 100 1.625% 
AEE UE s wulenccccessloccecsuocéos 1,808,255,000 
Apr. 29|May 1(\273 days 213,212,000; 50,085,000\/Average 99.884) *0.153% 
May 2\May 8/273 days 165,006,000 50,091,000|Averaeg 99.885/*0.152% 
May 9\May 15/272 days 160,256,000; 50,255,000| Average 99.892/*0.143% 
May 17|May 22/133 days 109,289,000 50,063,000|Average 99.967/*0.088% 
May 17|May 22/273 days 114,552,000 50,020,000| Average 99.889/)*0.146% 
May 23|May 29/133 days 70,001,000 50,021,000\;Average 99.965) *0.095% 
May 23|May 29/273 days 118,922,000; 50,037,000|Average 99.896) *0.137% 
May 26/6-15-34| 14 yrs. 270,077,000 98,779,000| Average 103432 2.67-2.71 
EE ae ee 449,351,000 
May 28\June 5/133 days 67,548,000; 50,013,000\/Average 99.961/*0.105% 
May 28\June 5/273 days 71,630,000 50,010,000 | Average 99.87 |*0.149% 
June 6\June 12/133 days 153,319,000! 50,009,000\Average 99.965) *0.096% 
June 6/\June 12/273 days 106,569,000 50,080,000| Average 99.888 |*0.148% 
June June 15/| 5 yrs. 738,373,400) 738,373,400 100 1.50% 
June 13\June 1£|133 days 139,654,000 50,013,000| Average 99.969/*0.083°% 
June 13)June 19/273 days 134,793,000 50,059,000| Average 99.898) *0.134% 
June 20\June 26/133 days 137,543,000 50,000,000\| Average 99.974)*0.070% 
June 20\June 26/273 days 135,365,000 50,010,000| Average 99.907/|*0.123% 
June 23/6—-15-34;| 14 yrs. 461,341,000} 112,669,000|Average 103.18, ty. A 
|2.67% 
cant, oo. on na is ol lel 1,251,236,400 
June 27\July 3/133 days 88,147,000 50,007,000| Average 99.973) *0.072% 
June 27\July 3\273 days 158,424,000 50,000,000| Average 99.919/*0.107% 
July 4\July 10\133 days 124,306,000 50,045,000| Average 99.975)*0.068% 
July 4\July 10\273 days 197,310,000 50,100,000\| Average 99.939)*0.080% 
July 7\July 15)\4-yr. 5 mo/2,970,169,700| 526,233,000 1 1.375% 
July 14|Mar. 15) 25 yrs. 510,958,000) 101,967,000| Average 10119, [o-oo 
July 11\July 17|273 days 223,998,000 50,062,000|\ Average 99.961 +0052 % 
July 18\July 24/273 days 160,295,000 50,015,000| Average 99.957)*0.057% 
July 28|Mar. 15| 25 yrs. 320,981,000; 106,483,000| Average 10118, (3 767% 
8. 
July 29\July 31|273 days 158,852,000 50,050,000\ Average 99.946 *0.071% 
0 i eee ee 1,084,962,000 
te et 7,496,178,582 

















y Amount based on purchase price. * Average rate on a bank discount basis. 
USE OF FUNDS 
































Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
i ke Treasury bills $75,150,000| $75,150,000; -........ 
Gs Bebsscce Treasury bills 75, 185,000 75,185,000) «i ween we 
hs * Manaeces Treasury bills 75,079,000 fF 5 Fs 
/_ | Sa Treasury bills 75,129,000 75,129,000; ......-- 
Jan. 30....... Treasury bills 75,106,000 75,106,000; ......-.- 
a See $375,649,000| $375,649,000) i -....... 
Mims §«6Gieccsén Treasury bills $75,185,000; $75,185,000); i -........ 
Feb. 13......- Treasury bills 75,112,000 —. | seaeeaee 
Feb. 20.....-.- Treasury bills 75,024,000 ee 
Feb. 27......- Treasury bills erty 75,065,000} $25,174,000 
Ba Beenscten | Treasury bills 50,185,000 
Teta . 2 ccce| cocccccccccccccces $325,560,000| $300,386,000| $25,174,000 
i, Beaenees Savings bonds y$38.012,9062) .......... $38,012,982 
BEGP. Goccccee Treasury bills 50,114,000 75,290,000 24,896,000 
ey Saas | Treasury 50,072,000 
Mar. 15......- 2% % Treas. bonds | 1,559,600.000| 1,559,600,000; ........ 
Sy Mniendies 1% % Treas. notes. . 513,884,200; 513,884,200; i -........ 
 *} Treasury bills 50,052,000 75,365,000 24,836,000 
> x weanee Treasury bills 50,149,000 
4 ee Treasury bills 50,125,000 75,041,000 25,090,000 
_ ase Treasury bills 50,006 ,000 
Bet Bl ecéoson Treasury bilis 50,079,000 75,023,000 25,127,000 
Dt) i aencane Treasury bills 50,071,000 
Dc ancocnloussesdasocevonens $2,512,165, 182|$2,374,203,200| $137,961,982 










































































Type of Total Amount New 
Dated Securtly Accepted Refunding Indebtedness 
O58, Gaceceeos Treasury bills 50,018,000 50,.018,000| ce www wnee 
BED, Bisacocce Treasury bills 50,062,000 50,062,000; caw w nue 
> Eieasces Treasury bills 50,020,000 50,020,000) cnn wen nue 
ASP. BEcccccecs Treasury bills 50,155,000 50,155,000; cn ww en wwe 
D> Pihoecees 2% % Treas. bonds 744,000,000| 744,000,000) ...---+-- 
Mar. 15......- 1%% Treas. not.s 864,000,000' 864,000,000; ...----«- 
BON co cccccelcsceeeeeweesessoes $1,808,255,000'$1,808.,255,000|) = =§_ . . -- +++ 
a? Beeeunee reasury 50,085,000 50,085,000; www noes 
a @secceve Treasury bills 50,091,000 50,091,000; cw w wwe 
Bee BRnccacct Treasury bills 50,255,000 50,.255,000| i cw ww wwe 
2 Seeeee 50,063,000 75,168,000 24,915,000 
May 22....... Treasury biils 50,020,000 
BEG Econsses b 50,021,000 75,287,000 24,771,000 
BEG Beoecsece Treasury bills 50,037 ,000 
June 15 1934. .|3% Treas. bonds +. jie 98,779,000 
RS Saye ay va er $449,351,000| $300,886,000| $148,465,000 
2? ae Treasury bills... ... 50,013,006|| 75,139,000 24,884,000 
Me iia Treasury bills... - 50,010,000 
a! Eiescscss Treasury bills... .-- 50,009,000 75,079,000 25,010,000 
ee OF sssnne Treasury bills. _.__- 50,080,000) | 
Pn aneiee 1%% Treas. no 738,373,400 738,373,400) s_ ec wwe eo enon 
Bee Bieccchsc Treasury bills. _..-- 50,013,000 75,300,000 24,772,000 
June 19....... Treasury bills.....- 50,059,000) | 
ee Ge pwcess Treasury bills. ..... 50,000,000)! 75,300,000 24,710,000 
idesemiba Treasury bills... - - 60,010,000) | 
June 15 1934..|3% Treasury bonds Ff ia 112,669,000 
, a Resear oe ere $1,251,236,400/$1,039,191,400| $212,045,000 
| ES Te Treasury bills $50,007,000|| $75,150,000) $24,857,000 
[_ #3 = Treasury bills 50,000,000) | 
a Binsaeden Treasury bills 50,045,000; 75,185,000 24,960,000 
Ge Biweaene Treasury bills 50,100,000) | 
BE BBcccccce 1% % Treas. notes ck 5 526,233,000 
2%% Treas. bonds DOLE CNEL 0 ew ee esones 101,967,000 
 f£ a Treasury bills 50,062,000 50,668 .GG8 cecdvccece 
_ Ff Se Treasury bills 50,015,000 See 8 6 6—apeceeooes 
«BREF 2%, Treas. bonds 106,483,000} -.-.--.----- 106,483,000 
Sear Weadacdua Treasury bills 50, ,000 50,050,000; -...-.----- 
SS eee a $1,084,962,000| $300,462,000| $784,500,000 
gg SR FE eee $7,496, 178,582'$6, 188,032,600'$1,308, 145,982 





y Amount based on purchase price. 


Features of July Private Financing 


Proceeding with our analysis of the new corporate securi- 
ties offered during July, we find that public utility issues 
led in volume with $338,591 ,000, which compares with $88,- 
164,000 for that group in June. Industrial and miscellaneous 
offerings during July amounted to $202,733,000 as against 
$28,500,000 in June, while railroad financing was only 
$651,000 during July as compared with $12,500,000 in June. 

Total corporate offerings of all kinds during July, as 
already stated, aggregated $541,975,000, and of this amount 
long-term issues accounted for $498,742,000; short-term 
issues comprised $10,000,000, while stock offerings con- 
tributed $33,233,000. The portion of the month’s corporate 
total devoted to refunding operations was $486,885,330, or 
nearly 90% of the total. In June, too, the refunding por- 


tion, at $115,488,000 out of $129,164,000, was also close to 
90%. In May the refunding portion was $81,566,666, or 


about 64% of the total. In April it was $133,890,800, or 
over 85% of that month’s total. In March it was $112.- 
220,000, or slightly over 93% of the total. In February it 
was $23,291,000, or about 78% of the month’s total, and in 
January it was $2,459,000, or about 31% of the total for that 
month. In July 1934 the amount for refunding was $125.- 
00,000, or over 86% of the total. There were a number of 
large refunding issues put out in July of this year, among 
which we find the following worthy of mention: $70,000,000 
Duquesne Light Co. lst mortgage 3%s., 1965; $53,000,000 
The Edison Electric Illuminating Co. of Boston lst mortgage 
544s A, 1965; $50,000,000 Public Service Electric & Gas Co. 
lst & ref. mortgage 3%s, 1965; $40,000,000 Cleveland Elec- 
tric Illuminating Co. gen. mortgage 3%s, 1965, and $35.- 
000,000 Southern California Edison Co., Ltd., ref. mortgage 
3%s B, 1960. The entire proceeds of these issues consti- 
tuted refunding. In addition to the issues just mentioned, 
the Bethlehem Steel ‘Corp. sold $55,000,000 cons. mortgage 
4%,s D, 1960, of which $51,090,000 comprised refunding: 
Armour & Co. of Delaware put out an issue of $48,000,000 
Ist mortgage 4s B, 1955, of which $44,329,000 was for re- 
funding; the Pure Oil Co. floated $32,000,000 414% notes, 
1950, to obtain $27,781,250 for refunding purposes, while 
Wilson & Co., Inc. (Del.) came to market with $20,000,000 
Ist mortgage 4s A, 1955, to provide $19,229,009 for refunding. 

The total of $486.885,300 raised for refunding of corporate 
issues in July (1935) comprised $418, 382,930 new long-term 
issues to refund existing long-term issues, $53,000,000 new 
long-term debt to refund short-term, $502,400 new long-term 
issues to retire preferred stocks, $10,000,000 new short-term 
debt to replace long-term debt, and $5,000,000 new preferred 
stock to replace existing preferred stocks. 

The largest corporate offering during July was the $70.- 
000,000 Duquesne Light Co. 1st mortgage 3ihs, 1965, priced 
at 101%, yielding about 3.42%. Other public utility flota- 
tions of excentional size were: $53,000,000 The Edison Elec- 
tric Illuminating Co. of Boston 1st mortgage 3%s A, 1965. 
offered at 103.79, yielding about 3.30%; $50,000,000 Public 
Service Electric & Gas Co. 1st & ref. mortgage 3%s, 1965. 
sold at par; $40,000,000 the Cleveland Electric Illuminating 
Co gen. mortgage 3%8s, 1965, nriced at 102%, to vield 3.60% 
‘$35,000,000 Southern California Edison Co., Ltd., ref. mort- 
gage 3%s B, 1960, issued at 98%, to yield about 3.85% : 
$16,000,000 Public Service Co. of Northern Illinois 1st lien & 
ref. mortgage 4%s I, 1960, floated at par, and $15,000,000 
Southern California Gas Co. 1st mortgage & ref. 4s, 1965, 
offered at 101%, to yield 3.92% 
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Industrial and miscellaneous financing during July was 
featured by the following new emissions: $55,000,000 Beth- 
lehem Steel Corp. cons. mortgage 444s D, 1960, priced at 98%, 
to yield about 4.35% ; $48,000,000 Armour & Co. of Delaware 
lst mortgage 4s B, 1955, sold at 9814, to yield about 4.13%: 
$32,000,000 the Pure Oil Co. 4%,% notes, 1950, issued at 
par; 250,000 shares Commercial Investment Trust Corp. 
conv. pref. stock (no par), $4.25, series of 1935, priced at 
$100 per share, and involving a total of $25,000,000, and an 
issue of $20,000,000 Wilson & Co., Inc. (Del.), 1st mortgage 
4s A, 1955, sold at par. 

Railroad financing during July was confined to a single 
offering amounting to only $651,000. 

There were no fixed investment trust offerings during 
July, and it is also to be recorded that there were no foreign 
issues marketed here. 

Four of the July offerings contained provisions for con- 
verting into or acquiring common stock, namely: 

$32,000,000 the Pure Oil Co. 4144,% notes, 1950, each note 
carrying a non-detachable warrant to purchase 30 shares of 
common stock at $15 per share up to and including July 1 
1938, and at prices increasing $2.50 a share for each three- 
year period thereafter up to maturity on July 1 1950. 

250,000 shares Commercial Investment Trust Corp. conv. 
pref. stock, $4.25, series of 1935, convertible at rate of 1% 
shares of common stock for each share of preference stock. 

$2,200,000 Medusa Portland Cement Co. 1st mtge. & coll. 
trust cony. 3s to 5%s, due 1936-1945, convertible into com- 
mon stock up to maturity at prices ranging from $50 to $75 
per share. 

60,000 shares Froedtert Grain & Malting Co., Inc. (Wisc.), 
cum. partic. conv. pref. stock, convertible into common stock 
on a share-for-share basis. 

The month’s financing also included a new issue of $10,- 
000,000 Federal Intermediate Credit Banks 14% debentures, 
due in 9 and 12 months, offered, as usual, at price on appli- 
cation. There was also a refunding issue of $500,000 Fletcher 
Joint Stock Land Bank 3% and 314% bonds, priced at par. 


Final Summary 


The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
Farm Loan issues—for Julv and for the seven months ended 
with July: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1935 Total 
MONTH OF JULY— s x x 
Corporate— 
Domestic— 
Long-term bonds and notes... --... 
SE een Fe 
PROSSETOS GROGES . < co cccccccoceces 
DT ie». + on adnenhaaass 
Canadian— 
Long-term bonds and notes - -. - .-.- 
A ie IT IEA Aa 6 Ct A 
pL ee 
I I 
Other foreign— 
Lontg -term bonds and notes _-- .-.-.. 
CE ee ae 
A A EE IIR 
SD CD. i ce etetedebess 


New Capttal Refunding 





26,856,670| 471,885,330) 498,742,000 


2'288.000 





eens GOREN. a. caccnocceoesos 
Canadian Government - Been SR 
Other foreign Government - i 
Farm Loan and Government agencies. _- ane 
* Municipal—States, cities, &c_-.... .-.- 
United States Possessions .........-.. 


10,500,000 
87.412.155 
4,565,000 
644,452,155 


78,902,009 
135,009 





a EE “ale A ae eS Se 134,126,679| 510,325,476 
7 MONTHS ENDED JULY 31l— s * $ 

Corporate— 
Domestic— 





105,737,004, 897,813,996) 1 ,003, 551,000 
33,615,000 


24,371,800 


Long-term bonds and notes - ---..-.- 
I RR! A I E * SI E 
ee i. et eweaee 
ee Ms 4. oe Linon 
Canadian— 
Long-term bonds and notes - ~~. ---- 
RG es SES RS Se A EE SN a 
oo sid bidboduteect 
I hs 
Other foreign— 
Long-term bonds and notes - -.---.- 
a i ee 
Pen Pett. «> occcoestouecsee 
Ne ne teen emeeiae 





ee eee 
Canadian Government... ........----- 
Other foreign Government. -_....-.-.-.- 
Farm Loan and Government agencies -_ _ - 9,500,000 
* Municipal—State, cities, &c___....-- 
United States Possessions .........-- 


861,093,700 


851,593,700 
211,592,285) 687,422,617 
4,430,000 4,998 ,000 


Grit i 641,557 ,336|2,023,4 6.781|2,664,974, 11 

* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1935 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
dating back to the beginning of our compilation in March 
1921 can be found in the monthly articles for those months, 
these articles now appearing usually on the first or the 
second Saturday of the month. 
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Volume 141 








Financial Chronicle 


DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1935 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





Amount 





s 
651,000 


Purpose of Issue 





Price 


To Yield 
About 


Company and Issue, and by Whom Offered 








Railroads— 
Retire equipment obligations, bank 
loans and repay advances 


Public Utilities— 














99% 


% 
4.50 









Kentucky & Indiana Terminal RR. Co. Ist M. 4s, 1961. 


Offered by Granbery, Saff ~ 
New York and Whiting, Weeks & Knowles, Inc., Boston. . y perth Pox 



































*250,000shs 





General corporate purposes 











25,000,000! 100 


| 


8,500,000 eee 99 4.05| Associated Telephone Co., Ltd. Ist M. 4s B, 1965. Offered by Bonbright & Co., Inc.; 
& Co.; Mitchum, Tully & Co., and Blyth & Co., Inc. . - a wee 
9,765,000; Refunding; general corp. purposes.| 100 3.50| Central Hudson Gas & Electric Corp. Ist & Ref. M. 3\%s, 1965. Offered by Edward B. Smith & 
Co.; Kidder, Peabody & Co.; Estabrook & Co.; Lazard Freres & Co., Inc., and Stroud & Co., Ine. 

40,000,000] Refunding. ................--.- 102% 3.60) The Cleveland Electric Illuminating Co. Gen. M. 3%s, 1965. Offered by Dillon, Read & Co.: 
The First Boston Corp.; Brown Harriman & Co., Inc.; Spencer Trask & Co.; Coffin & Burr, Inc.; 
eA = _ Inc.; Stone & Webster and Blodget, Inc.; Goldman, Sachs & Co., and Hayden, 

er > 
5,000,000) Refunding . .............-.-.-.-- 100 5.00| The Cleveland Railway Co. Ist M. 5s A, 1945. Offered to holders of company’s first mo e 
000 for redemption on Sept. 1 1935. Underwritten by Hayden, Miller On rtgage 6s called 

10.000 ,000| Refunding - -..-.........-.--.-..-- Placed privately |Conmecticut Light & Power Co. Ist & Ref. M. 3%s E, 1965. Sold privately. 

7,326,000] Refunding -...-..........----.. 100 3.50| Comsolidated Gas, Electric Light & Power Co. of Baltimore Ist Ref. M. 34s M, 1965. Sold to 
= a bin ye Ng oy apogee on 

70,000,000) Refunding - . ---......---------- 101% 3.42|Vuquesne Light Co. Ist M. 3's, 1965. ered by The First Boston Corp.; H. M. Byllesby & Co., 
Inc.; W. C. Langley & Co.; Ladenburg, Thalmann & Co.; A. C. Allyn & Co., Inc.; Edward B. 
Smith & Co.; Blyth & Co., Inc.; Mellon Securities Co.; Lee Higginson Corp.; Hayden, Stone & Co.: 
Sane 4 Webetar and Poteet, Ine... H. Rollins & dens’ tae: Oriol Bette te nee 

ne ebster an et, Inc.; E. H. ns ns, Inc.; Central Republic . . 
Safford & Co. and Emanuel & Co. r was, Ses 
53,000,000| Refunding ._.........----.------ 103.79 3.30) The Edison Electric Iluminating Co. of Boston Ist M. 34s A, 1965. Offered by The First Boston 
Corp.; Lee Higginson Corp.; F. 5. Moseley & Co.; Kidder, Peabody & Co.; Brown Harriman & Co., 
Inc.; Burr, Gannett & Co.; White, Weld & Co.; Goldman, Sachs & Co.: Hornblower & Weeks: 
Stone & Webster and Blodget, Inc.; Estabrook & Co.; R. L. Day & Co.; Hayden, Stone & Co.; Paine 
Webber & Co.; Jackson & Curtis; Tucker, Anthony & Co.; Coffin & Burr, Inc.; Whiting, Weeks 
& Knowles, Inc.; Arthur Perry & Co., Inc.; Spencer Trask & Co.; H. M. Byllesby & Co., Inc.; 
Blake Brothers & Co., and Newton, Abbe & Co. 
4,000,000) Refunding - .........----.-...-- Placed privately | Keystone Telephone Co. of Philadelphia Promissory Notes due Jan. 1 1942. Placed privately. 

16,000,000) Refunding - . ...-...------.------ 100 4.50| Public Service Co. of Northern Illinois Ist lien & Ref. M. 4'4s Series I, 1960. Offered by Brown 
Harriman & Co., Inc.; Field, Glore & Co.; Halsey, Stuart & Co., Inc.; Lee Higginson Corp., and 
Edward B. Smith & Co. 

50,000,000| Refunding. ............-..-..---- 100 3.50| Public Service Electric & Gas Co. ist & Ref. M. 34s, 1965. Sold to a small group of insurance 
companies and financial institutions. 

35,000,000) Refunding - ...........-.-..------ 9814 3.85| Southern California Edison Co., Ltd. Ref. M. 3%4s B, 1960. Offered by The First Boston Corp.: 
EE. H. Rollins & Sons, Inc.; Blyth & Co., Inc.; Brown Harriman & Co., Inc.; Lazard Freres & Co., 
Inc.; Edward B. Smith & Co.; Dean Witter & Co.; Field, Glore & Co.; William R. Staats Co., 
Kidder, Peabody & Co.; White, Weld & Co.; Coffin & Burr, Inc.; Pacific Co. of California, and 
Stone & Webster and Blodget, Inc. 

15,000,000) Refunding .........--------.---- 101% 3.92| Southern California Gas Co. ist M. & Ref. 4s, 1965. Offered by Blyth & Co., Inc.; Dean Witter 
& Co.; Brown Harriman & Co., Inc.; Stone & Webster and Blodget, Inc.; The First Boston Corp.; 
Edward B. Smith & Co.; Hayden, Stone & Co., and L. H. Rollins & Sons, Inc. 

323,591,000 
Iron, Steel, Coal, Copper, &c. : 

55,000,000| Refunding; general corp. purposes.| 98'¢ 4.35| Bethlehem Steel Corp. Cons. M. 44s D, 1960. Offered by Kuhn, Loeb & Co.: Edward B. Smith & 
Co.; Brown Harriman & Co., Inc.; The First Boston Corp.; J. & W. Seligman & Co., and G. M.-P. 
Murphy & Co. 

Other Industrial & Mfg.— 

48,000,000} Refunding; other corporate purp..|; 98% 4.13|Armour & Co. of Delaware Ist M. 4s B, 1955. Offered by Kuhn, Loeb & Co.: The First Boston 
Corp.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; Blyth & Co., Inc., and Lee Higgin- 
son Corp. 

ce ES 100 4.00| Armstrong Cork Co. Deb. 4s ,1950. Offered by Edward B. Smith & Co.; Kidder, Peabody & Co., and 
Lazard Freres & Co., Inc. 

4,000,000| Retire 7% preferred stock._..... 100 3.75| Brown Shoe Co., Inc., Deb. 3%s, 1950. Offered by Goldman, Sachs & Co. and Lehman Brothers. 

2,200,000| Refunding; working capital, &c-.-..| __. 3.95-5.50| Medusa Portland Cement Co. ist M. and Coll. Trust Conv. 3s to 5's, 1936-45. (Conv. into common 
stock up to maturity at prices ranging from $50 to $75 per share.) Offered by Hayden, Miller & Co.; 
Otis & Co.; Merrill, Hawley & Co.; Mitchell, Herrick & Co.; Field, Richards & Shepard, Inc.; 
MeDonald-Coolidge & Co.; Curtiss, House & Co., and Maynard H. Murch & Co. 

20 ,000 ,000| Refunding; general corporate purp-| 100 4.00| Wilson & Co., Inc. (Del.) Ist M. 48 A, 1955. Offered by Edward B. Smith & Co.; Field, Glore & Co.: 
Speyer & Co.; The First Boston Corp.; Hallgarten & Co.; Goldman, Sachs & Co.; Bancamerica- 
Blair Corp.; Lazard Freres & Co., Inc.; Hornblower & Weeks, and Lee Higginson Corp. 

83,200,000 

Oil— 

32,000,000) Refunding; working capital ---_-.-.- 100 4.25| The Pure Oil Co. 15-Year 444% Notes, 1950. (Zach note carries a non-detachable warrant to purchase 30 
shs.of com. stock at $15 per share up to and including July 1 1938 and at prices increasing $2.50 a 
share for each three-year period thereafter up to maturity on July 1 1950.) Offered by Edward B. 
Smith & Co.; The First Boston Corp.; Halsey, Stuart & Co., Inc.; Lehman Brothers; Field, Glore 
& Co.; Kidder, Peabody & Co., and Central Republic Co. 

Miscellaneous— 
Ne 102.438-100 3-5.50| American Toll-Bridge Co. Ist M. 54s, 1936-45. Offered by Blyth & Co., Inc.; Dean Witter & Co.; 
Mitchum, Tully & Co.; E. H. Rollins & Sons, Inc.; Elworthy & Co. ,and William Cavalier & Co. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 
To Yield 
Amount Purpose of Issue______-- Price About Company and Issue and by Whom Offered 
bY Public Utilities— % 
0 kk 6ESScbsEwbKOvDTS 97.84 5.50 Laciede Gas Light Co. Ref. & Ext. M. 5s, April 1 1939. Offered to holders of company’s refund- 
ing and extension mortgage 5s, maturing April 1 1934. 
STOCKS 
Par or No. (a) Amouni| Price To Yield 
of Shares Purpose of Issue Involved |per Share About Company and Issue, and by Whom Offered 
$ Public Utilities— $ % 
5,000,000} Replace 5% % and 6% pref. stocks) 5,000,000) 100 5.00 Consolidated Gas, Electric Light & Power Co. of Baltimore 5% series A Pref. Stock 
Offered to holders of company’s 514% Series E and 6% Series D preferred stocks. 
Other Industrial & Mf2z.— 
900,000) Working capital.......___.___-- 945,000; 15% ...-| Froedtert Grain & Malting Co., Inc. (Wis.) Cum. Partic. Conv. Preferred Stock. (Con- 
vertible into Common Stock on a share for share basis.) Offered by Hammons & Co., 
Inc., New York. 
*104,000shs' Capital expenditures__._.______. 2,288,000; 22 _...|\Glidden Co. Common Stock. Offered by company to stockholders; underwritten by Horn- 
blower & Weeks, N. Y. 
3,233,000 
Miscellaneous— 





Commercial Investment Trust Corporation Conv. Preference Stock $4.25 Series of 
1935. (Convertible at rate of 1% shares of Common Stock for each share of Preference 
Stock.) Offered by Dillon, Read & Co.; Lehman Brothers & Lazard Freres & Co., Inc. 


4.25 





FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 





Amount 


Issue and Purpose 





Price 


To Yield! 


About Offered by 





$ 
10,000,000 





500,000 
| 





_— —— -_ - 


10.500.000! 


Federal Intermediate Credit Banks 14% 
Deb. due in 9 and 12 months (provide for 
refunding of debs. maturing July 15) 


Fletcher Joint Stock Land Bank 3% bonds 


due 1940 & 34% % bonds due 1942 (refunding); 100 


c 
To 


Price on application Charles R. Dunn, Fiscal Agent, New York. 


3-3.25 Fletcher Trust Co. to holders of Fletcher Joint Stock Land Bank 5% bonds due 1951. 





ISSUES NOT REPRESENTING NEW FINANCING 





Par or No, ' 
Of Shares | 


60,000 shs 











To Yield(a) Amount 


Price Abou Involved 











$s 
Mkt. approx. $26 1,560,000 





Allegheny Steel Co. Common Stock. 


Company and Issue, and by Whom Offered 








ee ee ee ee ee ———— eee 


Offered by White, Weld & Co.; Bosworth, Chanute, Loughridge & Co.; Chas. D. 


Barney & Co.; Cassatt & Co., Inc.; Dominick & Dominick; Hornblower & Weeks; G. M.-P. Murphy & Co., and Laden- 


burg. Thalmann & Co. 


—— 














* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
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BOOK REVIEWS 


The Public Utility Question 


By Henry George Hendricks. 148 pages. Privately printed. 
1935. $2. 


Mr. Hendricks, formerly a member of the staff of the 
Committee on Inter-State and Foreign Commerce of the 
House of Representatives for an investigation of the public 
utility situation, and author of various parts of the staff 
report, has here assembled a large amount of important 
data regarding the organization, control and financia! struc- 
ture of utility companies and the relations of the companies 
with investors and consumers. While fundamentally op- 
posed to the political attack to which the utilities have been 
subjected, he nevertheless states with frankness the criti- 
cisms which have been made and gives full recognition to 
so much of the criticism as investigation has shown to be 
valid. He is equally frank in pointing out the weaknesses 
of some of the proposals of reform that have been made. 
The volume will be found a useful compendium of informa- 


tion and a judicious summary of opposing arguments. _The 
book is on sale through the American News Co., New York. 


Inflation 


By E. C. Harwood and Donald G. dg wete 64 pages. 
Cambridge, Mass.: American Institute for Economic Research. 


A brief exposition, in popular form, of the nature and 
varieties of inflation, the history of inflation in Germany and 
of inflation and devaluation in France, and an account of 
experiences with inflation in this country from the days of 
Continental currency and wildcat banking on through the 
greenback period and the Liberty bonds episode to the pres- 
ent time. The authors point out, among other things, that 
‘‘all purchases of silver by means of newly issued currency 
are directly inflationary to the extent of the dollar amount 
of the money so issued,’’ that ‘‘the potential inflation which 
is possible because of the further increase of bank reserves 
is of staggering proportions, and may be as much as ten times 
the new currency issued,” and that ‘‘the principal danger 
which lies ahead is not a mere matter of the direct inflation- 
ary effects to be expected from the existing (bank) holdings 
of Government securities,’’ but the necessity which the banks 
will find themselves under of supporting Government credit 
in order to preserve their own position. ‘‘Maintenance of 
the market value of these vast holdings has become essential 
to the banking system as well as to the Federal Government. 
Consequently, it is fairly certain that Government deficits 
ean be financed by offering bonds to the banking system. 
This process can be carried on into the indefinite future, and 
the proceeds of these sales, in the form of demand deposits 
subject to check by the United States Treasury, can be forced 
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MOODY'S BOND PRICES? 
(Based on Average Yields) 
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95.03 
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742.5 
90.83 
84.60 





108.39 
108.39 
108.57 
108.39 
108.57 
108.75 
108.94 
108.57 


108.57 
108.39 
108.39 
108.39 


Aug. 10 1935 


out into the channels of business with inevitable inflationary 
effects.”’ 


The Course of the Bond Market 


The corporate bond market has been a relatively quiet 
affair this week, although some individual issues in the 
lower-grade sections of the market have fluctuated sharply. 
Government and Government-guaranteed issues, after re- 
maining within a narrow range over the fore part of the 
week, have been subjected to moderate pressure on Thursday 
on announcement of the Treasury’s intention to market 
another $100,000,000 of 2%s next Monday. Other factors 
behind the bond market have remained unchanged. Money 
rates continue extremely easy, the weekly Federal Reserve 
reports revealing that member bank excess reserves had 
reached a new high record of $2,550,000,000 on Wednesday. 

Both high-grade and speculative railroad bonds have 
moved within a relatively narrow range this week. Gains 
have been registered by Chicago Union Station 4s, which 
huve risen ™% to 109%, and New York Central 4%s, 2015, 
which have advanced 34% to 69. Among the bonds to decline 
were Atchison 4s, 1995, which have receded *% to 10014, and 
Union Pacifie Ist 4s, which have fallen % to 110%. 

Fluctuations in utility bonds this week have been narrow, 
on the whole, although several speculative issues have been 
strong. Interborough Rapid Transit Co. and Manhattan 
Railway Co, issues reached new highs in heavy trading in 
expectation of announcement of a plan for sale to New 
York City. New York Railways Corp. issues have also been 
strong and active in prospect of consummation of the reor- 
yanization plan to establish bus operation. Improvement 
has also been shown by the Associated Telephone Utilities 6s, 
1933, and United Light & Power debentures. No new issues 
have been offered during the week, but refunding issues 
have been announced by Public Service Co. of New Hamp- 
shire and Savannah Electric & Power Co., while Utica 
Gas & Electric Co. issues have fallen 3 to 4 points to near 
the call prices. The Cincinnati Gas & Electric 4s recovered 
somewhat from the recent break on fears of redemption. 

Industrial bond price movements have been mixed this 
week, with no well-defined trend discernible. Among the 
heavy equipment issues have been noted a five-point reaction 
iu General Steel Castings 5%s, 1949, to 80. The Studebaker 
Gs, 1945, have been firm around 48, and the Murray Body 
644s, 1942, have advanced sharply. The Paramount Publix 
certificates for 542s, 1950, have risen one point to 104%, but 
the Warner Brothers Pictures 6s, 1939, have declined 1% 
points to 79. 

The foreign bond section of the market has been rather 
irregular this week. Continued weakness has been notice- 
able in German and Colombian bonds, as well as in the 
entire Italian group. Argentine issues, on the other hand, 
have recorded fractional gains, as have Austrian and Bel- 
gian bonds. Relative stability has been shown by Scandi- 
nevian and Canadian oblieations. 

Moody’s computed bond prices and bond yield averages are 
given in the following tables: 





MOODY'S BOND YIELD AVERAGES?+ 
(Based on Indtetduail Closing Prices) 
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* These prices are vum uted from average yields on the Dasis of one ‘ideal’ boud (4% % coupoa, maturing in 31 years) aud do oot purporg to show either the average 
level or the average ‘nove vent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement o! 
For Moody's index of bond prices by months back to 1928, see the issue of Feb 6 1932, page 907. 


yield averages, the latter being the truer picture of the bond market. 
*® actual average price of 8 long-term Treasury issues. 


page 3291. 


t The latest co uplete list of bonds used in co nouting these indexes was published in the issue of May is 1¥45 


tt Average of 30 foreign bonds but adjusted to a comparabDie basis witn previous averages of 4v foreign ponas. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 9 1935. 

Business continued its streng upward trend, and from 
present indications the upturn this fall will exceed even 
the expectations of the most optimistic. Electric output is 
at the highest level of the year and very close to the best 
levels ever recorded in the industry. It fell off slightly 
during the week, but its spread over last year was widened 
to 9.9%. Operations of steel mills showed an increase for 
the fifth consecutive week and are larger than at any time 
since March. The output was estimated at 46% of capacity 
as against 44% in the previous week. Usually there is some 
slackening at this time of the year. It is also encouraging 
because of the fact that the automobile industry, the largest 
consumer of steel, has curtailed output somewhat. Another 
bright spot in the business situation is the increased activity 
in residential building. Sales of chain and mail order stores 
in July showed good increases. Divergent trends were 
shown in the movement of commodity prices. Cotton de- 
clined sharply on the Government estimate of 11,798,000 
bales, which was 400,000 to 500,000 bales above the average 
of private reports. Secretary Wallace’s statement that the 
Government would hold its present stocks until the price 
reached above 13c., and that adequate credit facilities would 
be made available for orderly marketing of the new crop, 
was interpreted in some quarters that the 12c. loan on cotton 
would be continued. However, nothing definite was heard 
on this score. Grains were more active and relatively 
stronger, owing to bullish crop news from the Northwest 
and a stronger technical position, although evening up opera- 
tions for the Government report to-day caused some recession 
late in the week. Other commodities were quiet and gen- 
erally lower. Floods in the Philippines were followed by 
an avalanche in the village of Balongan. The death toll 
was placed at 252, and about 2,000 were said to be homeless. 
Large areas in Wisconsin and Minnesota were inundated by 
swollen streams and torrential rains on the 6th inst. The 
worst floods since 1915 swept eastern Ohio on the 7th inst, 
forcing many to leave their homes and causing heavy damage 
to property and crops. The Tuscarawas and Muskingum 
Rivers reached their crest and threatened to tear away 
levees. National Guardsmen patrolled the levees, watching 
for breaks, while Government Civilian Conservation Corps 
workers tried to strengthen the weakened sections. The 
Sylvan Beach area of Oneida Lake was visited by a “twister” 
on the 2nd inst. It uprooted many trees, blew over two 
barns, and put the electric light service out of commission. 
It also damaged fruit crops. The temperature reached 90 
degrees on the 4th inst., but during the rest of the week it 
was generally fair and cooler. To-day it was fair and warm 
here, with temperatures ranging from 62 to 81 degrees, 
The forecast was for fair to-night and Saturday and prob- 
ably Sunday; not much change in temperature. Overnight 
at Boston it was 58 to 72 degrees; Baltimore, 68 to 76; 
Pittsburgh, 64 to 80; Portland, Me., 58 to 76: Chicago, 70 
to 80; Cincinnati, 6S to 88: Cleveland, 68 to 76: Detroit. 
66 to 80; Charleston, 78 to 88; Milwaukee, 70 to 78; Dallas, 
78 to 100; Savannah, 76 to 88; Kansas City, 80 to 100 
Springfield, Mo., 72 to 98: Oklahoma City, 76 to 102 
Denver, 70 to 88 :Salt Lake City, 62 to 96: Seattle, 56 to 76 
Montreal, 62 to 76, and Winnipeg, 62 to 82. 

——————— ————— 


Moody’s Daily atin” * an Advances to Five-Year 
ig 

Continuation of exceptional strength in top hog prices 
this week carried Moody’s Daily Index of Staple Commodity 
Prices to 165.7 on Thursday, the highest level since early 
1930. The Index closed on Friday at 165.4 compared with 
163.3 a week ago. 

While most of the advance for the week has been due to 
top hog prices, moderate gains have been scored by hides, 
scrap steel, whaet, wool and silk. Declines have been ex- 
perienced by cotton, corn, rubber, spot sugar and cocoa in 
the order named, while silver, copper and level have re- 
mained unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri., Aug. 
Sat.. Aug. 3 
Mon., Aug.! 
Tues., Aug. 
Wed., Aug. 
Thurs., Aug. 
Fri., Aug. 


2 Weeks Ago, July : 
Month Ago, July 
Year Ago, Aug. 
1934 High, Aug. 
Low, Jan. 
1935 High, Aug. 
Low, Mar. 
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Revenue Freight Car Loadings Up 621 Cars in Week 


Loadings of revenue freight for the week ended Aug. 3 1935 
totaled 597,083 cars. This is a gain of 621 cars or 0.1% over 
the preceding week, a drop of 15,577 ears or 2.5% from the 
toatl for the like week of 1934, and decline of 48,377 cars 
or 3.8% from the total loadings for the corresponding week 
of 1933. For the week ended July 27 loadings were 2.2% 
under the corresponding week of 1934 and 7.5% under those 
for the like week of 1933. Loadings for the week ended July 
20 showed a loss of 3.7% when compared with 1934 and a 
~ x & 9.6% when the comparison is with the same week 
of 1933. 
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Indications of "Business Activit 
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The first 18 major railroads to report for the week ended 
Aug. 3 1935 loaded a total of 284,394 cars of revenue freight 
on their own lines, compared with 284,979 cars in the pre- 
ceding week and 291,182 cars in the seven days ended Aug. 4 
1934. Acomparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 


Aug.3\July 27} Aug. 4} Aug. 3\|July 27; Aug. 4 
1935 1935 1934 193 1935 1934 


19,442; 20,601 4,371 
26,108) 25,615 

83) 20,253 38 
13,724 
16,634 
13,574 
2,232 
1,972 








Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac. Ry. 
y Chicago & North Western Ry _. 
Gulf Coast Lines 








New York Chicago & St. Louis Ry 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines 


5.859 
x 

7,262 

284,394! 284,979! 291,182! 152,953'153,041 


x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





























Weeks Ended— 
July 27 1935 
21,265 
24,732 
12,037 


58,034 





Aug. 3 1935 Aug. 4 1934 


21,982 
27,231 
13,298 


62,511 





Chicago Rock Island & Pacific Ry. 
Illinois Central System 
St. Louis-San Francisco Ry 

















The Association of American Railroads in reviewing the 
week ended July 27 stated that: 


Loading of revenue freight for the week ended July 27 totaled 596,462 
cars. This was an increase of 3,096 cars above the preceding week but a 
reduction of 13,580 cars below the corresponding week in 1934 and 48,377 
cars below the corresponding week in 1933. 

Miscellaneous freight loading for the week ended July 27 totaled 226,906 
cars, a decrease of 9,413 cars below the preceding week, but an increase of 
4,014 cars above the corresponding week in 1934. It was, however, a de- 
crease of 3,570 cars below the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 156,337 cars, 
a defcease of 1,008 cars below the preceding week, 2,177 cars below the 
corresponding week in 1934, and 16,535 cars below the same week in 1933. 

Coal loading amounted to 102,934 cars, an increase of 13,192 cars above 
the preceding week and 1,264 cars above the corresponding week in 1934, 
but a reduction of 26,839 cars below the same week in 1933. 

Grain and grain products loading totaled 33,351 cars, a decrease of 258 
cars below the preceding week, 10,276 cars below the corresponding week in 
1934, and 178 cars below the same week in 1933. In the Western District 
alone grain and grain products loading for the week ended July 27 totaled 
22,151 cars, a decrease of 5,257 cars below the same week in 1934. 

Livestock loading amounted to 9,672 cars, a decrease of 493 cars below 
the preceding week, 16,623 cars below the same week in 1934 and 5,408 
cars below the same week in 1933. In the Western District alone, loading 
of livestock for the week ended July 27 totaled 6,893 cars, a decrease of 
16,035 cars below the same week in 1934. 

Forest products loading totaled 28,668 cars, an increase of 252 cars above 
the preceding week, 6,955 cars above the same week in 1934, and 651 cars 
above the same week in 1933. 

Ore loading amounted to 34,013 cars, an increase of 739 cars above the 
preceding week, 3,210 cars above the corresponding week in 1934, and 5,731 
cars above the corresponding week in 1933. 

Coke loading amounted to 4,581 cars, a decrease of 145 cars below the 
preceding week, but an increase of 53 cars above the same week in 1934. It 
was, however, a decrease of 2,229 cars below the same week in 1933. 

The Eastern, Allegheny and Pocahontas districts reported increases 
compared with the corresponding week last year, in the number of cars 
loaded with revenue freight for the week of July 27, but the Southern, 
Northwestern, Central Western and Southwestern reported decreases. All 
districts also reported reductions compared with the corresponding week 
in 1933, except the Northwestern, Central Western and the Southwestern, 
which reported increases. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 





1933 
1,924,208 
1,970,566 
2,354,521 
2,025,564 
2,143,194 
2,926,247 

543,510 

653,661 


1934 


2,183,081 
2,314,475 
3,067,612 
2,340,460 
2,446,365 
3,084,630 
520,741 
604,192 
616,040 656,380 
610,042 644,839 
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17,787,638 15,842,690 





Four weeks in January 
Four weeks in February 
Five weeks in March. -_- - - - 
Four weeks in April. - 

Four weeks in May. . 

Five weeks in June 

Week of July 6.-. 472,421 
Week of July 13__. + 566,485 
Week of July 20. ....-.------------| 593,366 
ae ae. ok aaacubede os 596 ,462 


——~.-— @-—— -.__-— -__. —- oe 


17,404,794 


2,325,601 
3,014,609 
2,303,103 
2,327,120 
3,035, 153 














nn. oa.0.2 


In the following ‘table we undertake to show also the 
loadings for separate roads and systems for the week ended 
July 27 1935. During this period a total of 65 roads showed 
increases when compared with the corresponding week last 
year. The Great Northern RR., the Norfolk & Western, and 
the Pennsylvania system were the only roads of any im- 
portance which showed an increase in loadings during the 
week. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 27 


Aug. 10 1935 

























Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 
Eastern District— 
BED GI bitb Gabbacoctdoccs 579 555 526 1,050 925 
Bangor & Aroostook.......... 1,075 901 543 236 227 
Boston & Maine.............. 7,364 6,945 8,558 8,499 8,530 








Delaware Lackawanna & West. 
Detroit & Mackinac 



































































Lehigh & Hudson River... _... 173 150 136 1,573 1519 
Lehigh & New England. _...-.. 1,722 1,639 1,732 963 918 
ae eprsarage 6,989 7,874 8,507 6,052 6,178 
il Ca Bie aa 2,794 2,501 2,989 1,533 1,399 
Dido ceimbaneséeacdé 3,753 3,105 4,140 185 222 
| OTRAS GR 2,302 2,105 2,596 45 42 
b New York Central Lines. __-_- 35,37€ 35,497 | 41,090 32,157 32,191 
N. Y. N. H. & Hartford_.__-. 9,324 9,158 11,188 10,208 10,336 
New York Ontario & Western_. 1,640 2,170 2,069 1,739 1,703 
N. Y. Chicago & St. Louis._-- 4,192 4,791 4,527 7,242 7,435 
Pittsburgh & Lake Erie____._. 5,156 4,528 5,992 5,982 4,468 
Pere Marquette. ............. 4,741 4,859 4,654 3,786 3,878 
Pittsburgh & Shawmut ._._... 144 343 388 19 21 
Pittsburgh Shawmut & North_. 253 230 401 141 146 
Pittsburgh & West Virginia. _- 955 1,013 1,507 1,014 789 
EEE EE ETS gga Pere 562 561 640 855 945 
iii i tl tea 4,852 5,628 5,242 7,202 6,234 
Wheeling & Lake Erie___.__.. 3,421 2,969 3,938 2,539 2,283 
Ele citinéccdobbabodsitbnl 130,875 | 130,513 148, 331 “128, 248 | 125,429 
Alletheny District— i 
Akron Canton & Youngstown... 464 394 546 578 551 
Baltimore & Ohio_.__.._..._- 26,108 26,262 | 30,665 12,679 13,074 
Bessemer & Lake Erie_______. 4,008 3,846 3,372 1,465 1,611 
Buffalo Creek & Gauley.___._. 322 275 297 7 8 
Cambria & Indiana__...._._._. 1,001 974 a 18 
Central RR. of New Jersey _-_-_- 5,361 5,136 5,728 9,101 9,417 
RTA ee. kee 625 72 0 40 68 
Cumberland & Pennsylvania. _- 284 263 293 37 17 
Ligonier Valley._....._......_._. 40 61 67 11 21 
aR RRR Pea 760 798 1,141 1,620 1,902 
Penn-Reading Seashore Lines-_. 899 1,020 1,180 1,085 782 
Pennsylvania e-gnaen PES SE 56,735 52,905 | 64,760 33,723 31,562 
tb ave ie 12,138 13,286 12,833 12,451 
Union (Pittsburgh) - ER WS 5,977 5,836 10,329 3,272 3,508 
West Virginia Northern______. 68 2 68 0 
Western Maryland._.___._.___. 3,093 3,247 3,401 5,182 4,576 
ES a a eee 116,893 | 113,255 | 135,133 81,651 79,555 
Pocahontas District— 
Chesapeake & Ohio. ....__.__. 20,253 | 21,496 | 24,368 8,579 9,529 
Norfolk & Western._.______._. 18,655 17,373 | 20,990 3,288 3,507 
Norfolk & Portsmouth Pelt Line 745 73 821 1,025 924 
EER I RS HI 3,780 3,262 4,032 679 559 

































43,433 | 42,861 211 | 14, 





Southern District — 
































































Southwestern District— 
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Total Revenue Total Loads Recetoed 
Ratiroads Freight Loaded Srom Connections 
1935 1934 1933 1935 | 1934 
Group B (Concluded)— 
ia & Florida._........ bes 296 273 309 307 292 
Guif Mobile & Northern. ....-.. 1,425 1,148 1,338 688 616 
Illinois Central System. .....-.. 16,580 18,257 17,290 8,755 8,897 
Louisville & Nashville... ...... , 
2 
Nashville Chattanooga & St. L. 2,276 2,327 
Tennessee Central__........-. 32 332 523 
> coaccescoensesspeees 45,391 51,332 
Grand total Southern District..| 79.431 80,348 90, 042 48,129 50,865 
Northwestern District— 
Belt Ry. of Chicago .......-- 811 709 885 1,955 2,657 
Chicago & North Western... .. 15,499 18,418 18,278 8,285 8,378 
Chicago Great Western. _.__.. 1,995 2,799 2,542 2,494 2,331 
Chicago Milw. St. P. & Pacific.| 16,634 | 20,465 17,999 6,708 6,402 
Chicago St. P. Minn. & Omaha 3,244 3,729 3,591 2,711 3,154 
Duluth Missabe & Northern. -- 9,387 9,468 7,776 154 203 
Duluth South Shore & Atlantic. 964 857 941 354 347 
Elgin Joliet & Eastern_..____- 4,861 3,393 5,399 3,505 2,926 
Ft. Dodge Des Moines & South. 302 3! 316 128 97 
Great Northerm.........<<..-. 15,582 14,566 11,234 2,813 2,689 
(jreen Bay & Western_.__.... 484 50% 482 435 312 
I ake Superior & Ishpeming... 2,333 1,958 2,188 89 63 
Minneapolis & St. Louis. ....-. 1,327 2,365 2,037 1,458 1,192 
Minn. St. Paul & S. 8. M__..- 5,509 5,349 5,094 2,193 1,683 
Northern Pacific. ._....... -- 8,093 9,017 8,226 2,685 2,803 
Spokane International... .-- 351 198 297 190 191 
Spokane Portland & Seattle __-_. 1,536 1,554 ‘ity 142 931 1,295 
RF PARE GS Te 88,912 95,701 88, 427 _ 37,089 36, 723 
Central Western District— 
Atch. Top. & Santa Fe System_| 19.432] 20,614 16,977 4,371 4,845 
PR a mer 5 2,656 2,659 3,039 1,935 1,921 
Bingham & Garfield. ._..... 223 156 154 22 60 
Chicago Burlington & Quincy._| 13,724 16,557 16,259 6,250 6,121 
Chicago & Illinois Midland_--_. 1,525 1,167 1,617 516 73 
Chicago Rock Island & Pacific.| 10,978 11,834 11,121 6,253 5,985 
Chicago & Eastern Illinois... -- 2,087 2,554 2,568 1,680 1,784 
Colorado & Southern. _.._.._-. 833 831 755 1,014 963 
Denver & Rio Grande Western. 2,034 1,821 2,002 2,038 1,948 
Denver & Salt Lake______._.- 331 231 247 21 24 
Fort Worth & Denver City __-- 974 1,025 838 813 830 
Illinoig Terminal.._.._......-- 1,828 1,751 2,040 1,069 940 
North Western Pacific.__..___- 941 1,107 686 467 598 
Peoria & Pekin Union... ...--. 91 124 210 83 65 
Southern Pacific (Pacific)... .- 18,159 20,588 15,755 3,285 3,591 
St. Joseph & Grand Island_.-.-_. 25 2 235 241 257 
Toledo Peoria & Western. ___-_. 212 4! 380 1,057 928 
Union Pacifie System. ......-.- 11,470 11,477 10,359 6,850 6,513 
RR eae epee cei 165 180 1 7 
Western Paeific_...._.__._._._... 1,419 1,909 1,226 1,613 2,742 
SEE Se Te: ee eee 040 97,302 86,658 39,585 40,853 







































Group A— 
Atlantic Coast Line...______- 6,417 5,989 6,558 4,031 4,000 
ETERS Gamay: 903 1,012 1,175 1 ‘299 1,347 
Charleston & Western Carolina. 366 378 5 711 741 
Durham & Southern__...____. 148 151 158 204 250 
Gainesville Midland___.__.___. 40 38 46 73 59 
Norfolk Southern.____.__._.___. 1,201 1,184 1,720 867 846 
Piedmont & Northern________. 355 353 518 656 757 
Richmond Fred. & Potomac... 306 348 374 3,149 2,792 
Seaboard Air Line_..__..____. 6,072 5,982 6,913 2,787 2,902 
Southern System______.___._. 18,094 18,179 20,543 10,979 11,185 
Winston-Salem Southbound... 138 127 151 57 541 

Se Cee 34,040 33,741 38,710 25,335 25,420 

Group RB— 
Alabama Tennessee & Northern 161 168 222 106 150 
Atlanta Birmingham & Coast _. 732 1,092 1,084 406 514 
Atl. & W. P.—W. RR. of Ala_. 685 689 762 896 918 
Central of Georgie_____.____. 3,540 3,681 4,151 2,030 2,505 
Columbus & Greenville._____. 209 175 207 235 215 
Florida East Coast._.._.____. 386 397 285 328 314 
i 705 915 695 1,207 1,319 

















Alton & Southern.___._____-_. 164 126 210 3,855 3,319 
Burlington-Rock Island. _._.-.. 180 139 169 267 241 
Fort Smith & Western_____.-- 104 150 113 189 155 
Gulf Coast Limes............. 2,232 2,030 2,254 1,310 1,105 
International-Great Northern 1,972 2,851 2,403 1,849 1,930 
Kansas Oklahoma & Gulf-.--- 152 120 147 883 811 
Kansas City Southern... ..-.. 1,666 1,482 1,460 1,549 1,438 
Iouisiana & Arkansas.__._.-.. 1,295 1,571 989 862 687 
Louisiana Arkansas & Texas_.- 76 75 76 384 310 
Litchfield & Madison. _.__.-.-- 204 225 300 707 711 
Midland Valley ..........-.-.-- 624 622 535 151 171 
Missouri & Al kansas......__-_- 85 101 105 183 290 
Missouri-Kansas-Texas Lines... 4,344 4,379 4,479 2,485 2,607 
Missouri Pacific. _........-..- 13,499 14,202 13,574 7,208 7,136 
Natchez & Southern._....._-. 32 46 52 16 19 
Quanah Acme & Pacific. ____-_- 98 72 82 113 120 
St. Louis-San Francisco. .-_-. .- 7,290 8,159 7,014 3,194 3,161 
St. Louis Southwestern. ____-_. 1,987 1,820 1,671 1,674 1,506 
Texas & New Orleans. __.._.-. 5,198 5,480 5,107 2,265 2,075 
nD 3,932 4,309 3,106 3,583 3,577 
Terminal RR. Ass'n of St. Louls 2,452 1,908 2,151 15,215 14,182 
Wichita Falls & southern. -_-_-..- 216 169 a 101 57 
Weatherford M.W.& N. W_ _- 76 26 40 35 31 

0 ae 47,878 50,062 46,037 48,078 45,639 





ote—Figures for 1934 revised. a Not available. 


aitebtonn Central RR. 


* Previous figures. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR., and the 








Number of Surplus Freight Cars in Good Repair Again 
Higher 

Class I railroads on July 14 had 317,212 surplus freight 
cars in good repair and immediately available for service, the 
Association of American Railroads announced on Aug. 9. 
This was an increase of 45,585 cars compared with June 30, 
at which time there were 271 ,627 surplus freight cars. 

Surplus coal cars on July 14 totaled 90,019, an increase of 
39,731 cars above the previous period , while surplus box cars 
totaled 180,691, an increase of 5,518 cars compared with 
June 30. 

Reports also showed 28,312 surplus stock cars, a decrease 
of 828 compared with June 30 while surplus refrigerator cars 
totaled 6,625, an increase of 432 for the same period. 


a 


Increase Noted in “‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices for Week of Aug. 6 


A further sharp increase in hog prices together with ad- 
vances in other livestock and the meats carried The ‘An- 
nalist’’ Weekly Index of Wholesale Commodity Prices for 
Aug. 6 to within 0.5 point of the 1935 high, which in turn 
was the highest since June 1930. The ‘“‘Annalist’’ further 
announced: 


The index advanced to 126.4 on Aug. 6, from 125.0 July 30 and 115.7 a 
year ago. The rise of 74 cents a hundred pounds in hog prices reflected 
the continued subnormal movement to market, so subnormal indeed that 
the supply of fresh pork is insufficient to meet even the curtailed demand 
due to the high meat prices. But for the striking advance in the livestock 


and meat group the index would have declined about 0.4 point, since the 








grains and cotton declined. Advances were recorded for coffee, eggs, 
butter and cheese, rubber, lead and zinc. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
UNADJUSTED FOR SEASONAL VARIATION (1913100) 

















Aug. 6 1935 | July 30 1935 | Aug. 7 1934 
FE SE ee ey eee 118.8 117.4 103.9 
TT EAE 135.6 132.6 113.9 
ee EE os cdandndcoeceoede *108.3 x108.2 113.6 
PERE SS a Te ee Se ee es Oe 164.3 163.7 164.6 
teh i NR a > SG 109.2 109.1 110.1 
Building materials_____________--~-- 111.5 111.5 113.3 
EL GS eas Se Oe ene ee eee 98.3 98.3 98.7 
I 83.0 82.9 85.2 
AMET Ae a 126.4 125.0 115.7 
yAIll commodities on old dollar basis _ - 74.7 74.0 68.3 





*ireliminary. xRevised. 


ytased on exchange quotations for trance, 


land and Holland; Belgium included prior to March 1935. 
— —- - = 


Further Increase 


Switzer- 


in Wholesale Commodity Prices 


During Week of Aug. 3 Reported by National 
Fertilizer Association 
There was a general advance in wholesale commodity 
prices in the week ended Aug. 3, according to the index of the 


National Fertilizer Association. 


This index advanced to 


73.4% of the 1926-1928 average compared with 77.8 in the 


week preceding. 
year ago 73.1. 


further announced on Aug. 5 


The increase in price last week was general, 
groups rising and a slight decline occurring in another group. 


pr, 
awd, 
The Association 


A month ago the index was 77.5 and a 
The index last week stood at the 
as had been reached in the week of May 
point attained during the recovery period. 


same level 
the highest 


with eight of the component 


The most 
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important advance occurred in the foods index, which rose to the highest 
point reached in the recovery which began in early 1933. The rise in the 
foods group was due largely to higher pork prices although cheese, eggs, 
flour and apples were also higher during the week. Higher prices for hogs, 
cattle and wheat were largely responsible for the rise in the grains, feeds 
and livestock index. Of the 22 commodities included in this group 11 
advanced in price last week and seven declined. A small rise in the textiles 
index was the result of minor advances in several textile items. A sub- 
stantial increase in the price of scrap steel and a small advance in tin were 
responsible for the one point rise in the metals index. The fats and oils 
group advanced during the week due largely to higher prices for lard and 
cottonseed oil; the price of butter was lodwer. Higher prices for cottonseed 
meal and sulphate of ammonia, and the change in discounts for potash salts 
resulted in a rise in the fertilizer materials index. 

Prices of 42 commodities included in the index advanced in price during 
the week while 18 declined; in the preceding week there were 23 advances 
and 24 declines: in the second preceding week there were 23 advances and 
31 declines 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 100) 


























Per Cent Latest | 

Each Group Week Pre- 
Bears io the Group | Aug.3 1 ceding | Month Year 
Total Indez 1935 Week Ago Ago 
23.2 Tit. seca ee6e eenenoaeens 84.1 82.3 81.6 71.4 
16.0 0 SSS See 69.1 69.0 69.3 70.2 
12.8 Grains, feeds and livestock..| 86.9 85.7 84.0 66.1 
[> .£%é* 68.1 68.0 68.5 71.5 
8.5 us commodities..| 69.2 69.3 69.1 69.0 
6.7 [ES 88.3 88.3 88.0 838.7 
6.6 uilding materials.......... 77.5 77.5 78.1 80.4 
6.2 EP EEN 81.6 81.5 81.4 82.0 
4.0 House-furn goods..... 84.7 84.7 84.8 86.2 
3.8 IE 69.4 68.9 65.6 54.2 
1.0 Chemicals and drugs....... 95.4 94.6 94.6 93.2 
4 Fertilizer materials........-. 64.6 62.5 64.3 65.4 
4 Mixed fertilizers..........- 71.4 71.4 77.7 76.1 
3 Agricultural implements... 101.6 101.6 101.6 98.8 
100.0 All groups combined._.__ 78.4 77.8 77.5 73.1 








United States Department of Labor Reports Decline 
of 0.1 of 1% in Retail Food Prices During Two 
Weeks Ended July 16 


Retail prices of food declined 0.1 of 1% during the two 
weeks ended July 16, the Bureau of Labor Statisties of the 
United States Department of Labor announced July 30. 
The current index, 121.7 (1913—100.0), indicates that food 
prices in general are at the level of four months ago. They 
are, however, 10.7% higher than one year ago, and 16.1% 
higher than for July 15 1933, when the index was 104.8. 
The Bureau continued: 


Percentage changes since last year and two years ago are shown below by 
commodity groups. The fruits and vegetables group showed significant 




















decreases. Price movements of commodities within the group differ 
markedly. 

Percent Increase to 
July 16 1935, over 

July 17 1934) July 15 1933 
EES TS Ge a ee 10.7 16.1 
ee Ee ee ee 2.0 17.7 
TE Ee Oe Re OE SI SF RC IE A 30.1 51.5 
EE TEST SS LE LE RAG ELAS 3.4 6.7 
ST ae aly CR 1 A SS ee I Ss Se, 27.8 38.3 
LET EES TE —1.7 —24.6 
ES Ea AST CT Te eS —O.5 4.1 
I i i a il el 54.9 58.5 
ELLE ELLE SOLE LN LOE 1.8 5.4 





The food price changes of the past two weeks were relatively small. 
Cereals as a group remained unchanged although there was a decrease of 
0.6 of 1% for macaroni. Meats advanced 0.5 of 1% due almost entirely 
to increases in the prices of all pork products. Beef products continued 
to decline. 

The recent decline in the price of dairy products was retarded. Butter 
prices rose 0.3 of 1%, in marked contrast to the declines of the past three 
months. Prices of cheese remained unchanged. Prices of fresh milk 
delivered to householders fell 0.8 of 1% for the 51 cities combined, due to 
price decreases in Boston and Cleveland. Evaporated milk prices fell 
2.7%. Eggs continued a seasonal advance in all areas, and rose 2.8% on 
the average. 

Fruits and vegetables moved downward 2.3%. Cabbage and onions 
continued to decline. Potato prices have shown no change for the past 
three months. 

Fats and oils rose 0.3 of 1% due to increases in prices of animal fats. 
Vegetable fats showed no price change. No other commodities included 
n the general index registered significant price changes. 

Of the 48 foods included in the genera! index, 35 decreased or remained 
unchanged in price. The greatest relative decrease and increase since 
July 2 were a drop of 13.6% in the price of onions and an increase of 5.1% 
ifor pork chops. 

The downward movement in the general index was almost entirely due to 
price declines in the West and South. Of the 24 cities reporting a general 
decrease or no change, only five were in the East. Denver showed the 
greatest decrease, 1.9%. The New England area reported the largest 
increase, 1.1%. Prices for all cities in that area moved upward or showed 
no change. 


INDEX NUMBERS OF RETAIL PRICES OF FOODS (1913=100.0) 












































1935 1934 1933 1930 
July 2 | Apr. 23; Jan. 15) Oct. 23); July 17| July 15\ July 15 
July 16| 2 Wks.' 3 Mos.| 6 Mos.| 9 Mos.| 1 Year|2 Yearsi5 Years 

ago ago ago ago ago ago ago 

All foods_....-- 121.7 | 121.8 | 125.2} 118.5 | 115.4 | 109.9 | 104.8 | 144.0 
Cemeeeh.j.ceecsoe 150.6 | 150.7 | 151.1 | 151.2 | 151.8 | 147.7 | 128.0 | 158.6 
Meats._..-..--| 156.8 | 156.0 | 154.3 | 132.3 | 126.4 | 120.5 | 103.5 | 175.2 
Dairy products.| 104.3 | 104.9 | 114.4; 112.3 | 105.4] 100.8 97.7 | 133.9 
os dalle stalin ame 97.4 94.8 87.2 | 109.0 | 109.0 76.2 70.4 | 101.7 
Fruits & veget’les| 117.0 | 119.8 | 136.0 | 107.6 | 108.4/{ 119.0 | 155.2 | 173.5 
Beverages -._.-.- 95.9 96.2 98.8 | 101.2 98.5 96.4 92.2 | 131.0 
Fats and oils__._| 117.6 | 117.2 | 116.2 | 104.6 93.0 75.9 74.2 | 123.0 
Sugar and sweets' 111.7 | 111.8! 107.1 | 105.4 { 109.8! 109.7! 105.9 | 115.9 
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Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 48 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 

The following table shows the percentages of price changes for individual 
commodities, and for the various cities covered by the Bureau for July 16 
1935, compared with July 2 and June 18 1935, July 17 1934, July 15 1933, 


and July 15 1930: 


CHANGES IN RETAIL FOOD PRICES JULY 16 1935, BY COMMODITIES 
































Percent Change—July 16 1935, Compared with 
Commodtites— July 2 June 18 July 17 July 15 July 15 
1935 1935 1934 1933 1930 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 
Ago) Ago) Ago) Ago) Ago) 

Ft TE n ame —O.1 —1.1 +10.7 +16.1 —15.5 
peoegeasenecenen 0.0 0.0 +-2.0 +17.7 —5.0 

Bread, white........ 0.0 00 +1.2 +15.3 —5.7 
—cebheedenes 0.0 0.0 0.0 +1.2 —10.6 

Corn Sé6e0cebece6 0.0 0.0 +18.2 +40.5 —1.9 
Flour, wheat... ...-. 0.0 0.0 0.0 +22.5 +6.5 
iin ececesaece —0.6 —0.6 0.0 +4.7 —19.2 
Dioneéeeseoceceose 0.0 0.0 +1.2 +33.9 —12.6 
Rolled oats......- ail 0.0 0.0 +13.2 +30.5 —11.5 
Wheat cereal....._.. 0.0 0.0 +2.1 +8.3 —2.8 
Ee +0.5 —1.6 +30.1 +651.5 —10.5 
Beef—Chuck roast... —1.3 —4.1 +42.2 los —1.3 
Plate beef.....__.. —1.8 —4.1 +54.3 68.8 —10.5 

SS ep —0.7 —2.3 +33.6 +44.5 —11.2 
Round steak ...... —O0.3 —2.1 +26.6 +40.6 —10.7 
Sirloin steak____._. —0).7 —2.4 +22.5 +35 2 —13.0 
Hens for roasting... +0.7 —6.0 +19.0 + 34.3 —18.0 
Lamb, leg of ........ 0.0 —2.5 +4.2 +-22.4 —23.5 
Pork—Bacon, sliced... +0.7 +1.0 +-39.7 +75.1 —3.5 
Ham, sliced...___. +0.4 +0.7 +17.8 +42.1 —15.2 
Pork chops....__.. +5.1 +1.6 +45.1 + 103.3 +1.4 
Salmon, red, canned... +0.5 0.0 —).9 +9.8 —33.2 
Dairy products.....__. —0.6 —2.1 +3.4 +6.7 —22.1 
CS EE a, +0.3 —2.9 +0.7 —2.3 —30.7 
Se 0.0 —1.2 +5.1 +5.5 —27.4 
BEE, GBR... cacccoe —0.8 —1.7 +4.5 +12.5 —16.4 
Milk, evaporated._... —2.7 —2.7 +6.0 +4.4 —22.0 
ki ail pti +2.8 +-4.4 +27.8 +38.3 —4.2 
Fruits and vegetables __. —2.3 —4.6 —1.7 —24.6 —32.6 
bbdedcabanen +0.9 +0.5 —6.5 —12.5 —29.1 
aang +0.3 —0.6 —16.5 +11.6 —50.3 
iit tind 9 —1.8 —3.4 +19.1 —32.1 
li eae, —1.0 —1.0 +1.0 +-6.5 —17.6 
Beans, navy ._..__._. 0.0 0.0 +7.0 +10.9 —47.0 
Beans with pork, can’d +1.4 0.0 +6.1 +6.1 —20.5 
ee —12.5 —22.2 —17.6 —41.7 —36.4 
Corn, canned....___. 0.0 —0.8 +15.0 +31.3 —15.0 
La a a —13.6 —22.7 +4.1 +6.3 —12.1 

) Ce .>cecne —1.1 —l1.1 +-6.0 +37.5 +8.6 
Potatoes, white..___. 0.0 0.0 0.0 —41.7 —36.4 
Tomatoes, canned__.. 0.0 0.0 —1.0 +14.3 —16.1 
Beverages ............. —0.3 —).9 5 +4.1 —26.8 
RE ere ees 0.0 0.0 im t ocean bade 
IS shih cilities ohh teeta —).4 —1.2 — 7.6 —5.9 —37.1 
OO SRE ae —).3 —().7 +4.1 +15.0 —5.0 

Fats and oils.......... +0.3 +0.5 +54.9 +58.5 —4.3 
a re ecg, +0.5 +1.0 +83.8 +91.1 +18.4 

Lard compound ._____. 0.0 —).6 +67.0 eS dwale 
Veg. lard substitute... 0.0 +0.5 +18.0 +19.3 —8.2 
Oleomargarine......- +0.5 0.0 + 42.6 +45.9 —24.5 
le Tana 0.0 0.0 ned an nie 
Sugar and sweets____.. —).1 +1.2 +1.8 +5.4 —3.7 
Sugar, granulated _._-. 0.0 +1.8 +1.8 +5.5 —4.9 
en 0.0 0.0 +8.7 ose a 
TAT —1.4 —2.1 —2.1 dan outed 
Strawberry preserves - +0.5 0.0 nation mae ee 

me 


Weekly Production of Electricity 9.9% Above 1934 
Period 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 3 1935 totaled 1,821,398,000 kwh. Total 
output for the latest week indicated a gain of 9.9% over the 
corresponding week of 1934, when output totaled 1,657 ,638,- 
000 kwh. 

Electric output during the week ended July 27 1935 totaled 
1,823,521,000 kwh. This was a gain of 8.3% over the 
1,683,542 ,000 kwh. produced during the week ended July 28 
1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 





















































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Aug. 3 1935 | July 27 1935 | July 20 1935 | July 13 1935 
New England-.-...-... 8.4 6.7 8.3 7.1 
Middle Atlantic..-.... 7.5 8.5 9.3 8.7 
Central Industrial. -.-.- 10.4 7.2 6.5 6.3 
West Central. ....--.- 11.7 9.3 7.3 9.2 
Southern States... --.-. 11.7 7.6 7.4 8.6 
Rocky Mountain... _- 33.3 33.7 31.4 25.0 
Pacific Coast .......-- 4.8 5.4 7.3 x1l.1 
Total United States - 9.9 8.3 8.6 7.2 
x Decrease. 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P. C. in Miltons of Ktlowatt-Hours 
‘ 1934 Ch'ge 
ee © —_ 1933 ; 1932 ; 1931 | 1930 ,; 1929 
May 4--.-/1,698,178,000/1,632,766,000| +4.0) 1,436) 1,429 1,637) 1,698) 1,688 
May 11_--/|1,701,702,000) 1,643,433,000| +3.5| 1,468) 1,437 1,654) 1,689) 1,698 
May 18. --/1,700,022,000| 1,649,770,000| +3.0) 1,483) 1,436 1,645} 1,717) 1,704 
May 25---/|1,696,051,000/ 1,654,903,000| +2.5) 1,494) 1,425) 1,602 1,723) 1,705 
June 1._-.-./1,628,520,000| 1,575,828,000} +3.3) 1,461) 1,381) 1,594) 1,660) 1,615 
June 8... ./1,724,491,000]1,654,916,000| +4.2) 1,542) 1,435) 1,621) 1,657) 1,690 
June 15. .|1.742,506,00011,665,358,000| +4.6| 1,578) 1,442) 1,610) 1,707) 1,699 
June 22. ..|1,.774,654,000) 1,674,566,000) +6.0| 1,598) 1,441) 1,635} 1,698) 1,703 
June 29... .|1,772,138,000] 1,688,211,000) +5.0) 1,656) 1,457) 1,607) 1,704) 1,723 
July 6---|1,655,420,000) 1,555,844,000) +6.4| 1,539) 1,342) 1,604) 1,594) 1,592 
July 13_-.-|1,766,010,000) 1,647,680,000, +7.2) 1,648) 1,416) 1,645) 1,626) 1,712 
July 20_-~-}1,807,037,000| 1,663,771,000) +8.6) 1,654) 1,434) 1,651) 1,667 1,727 
July 27.../|1,823,521,000)1,683,542,000) +8.3/ 1,662) 1,440) 1,644) 1,686) 1,723 
Aug. 3--.|1,821,398,000/1,657,638,000| +9.9| 1,650) 1,427) 1,643) 1,678) 1,725 
bee, WB.iecl| -conceosees 1,659,043,000}  ....| 1,627) 1,415) 1,629) 1,692) 1,730 
Bee. Wleoc! escetecesce 1,674,345,000'  ____| 1,650’ 1,432! 1,643! 1,677! 1,733 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 





C 


PC. 
Ch'ge 1931 


7,435,782 


1932 
7,011,736 


cm 


7,131,158 
6,608, 
7,198,232 





+8.9 
+6.7 
+ 


4. 
5. 
+4. 
+4.9 





7.538.337 
85,564,124 80,009,501'77,442,112 89,467,099 


Note—The monthly figures shown above are based on reports covering approx!i- 
mately 92% of the electric light and power industry and the weckly figures are 
based on about 70%. 
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United States Department of Labor Reports Increase 
of 0.5% in Wholesale Commodity Prices During 
Week of Aug. 3 

Continuing the recent upward movement, wholesale com- 
modity prices advanced 0.5% during the week ending Aug. 

3, according to a statement Aug. 8 by the Bureau of Labor 

Statistics of the U. S. Department of Labor. The advance 

brought the composite index to 79.6% of the 1926 average, 

the Bureau stated, adding: 


The current index is over 2% higher than at the beginning of the year, 
which was also the low point, and is 6% above that of the corresponding 
week of 1934. Compared with two years ago the general index shows an 
increase of 15%. 

Sharp advances in prices of farm products and foods were the principal 
factors contributing to the rise in the combined index. The large industrial 
group, which includes all commodities other than farm products and pro- 
cessed foods, remained at the preceding week's level. Throughout the 
current year the industrial group has fluctuated within a narrow range and 
now stands 0.6% below the level of a year ago. 

In addition to the farm products and foods groups, textile products, 
metals and metal products, building materials, and chemicals and drugs 
also increased during the week. Hides and leather products and fuel and 
lighting materials registered minor decreases. Housefurnishing goods and 
miscellaneous commodities were unchanged. 

With the exception of textile products, chemicals and drugs, house- 
furnishing goods, and miscellaneous commodities, each of the ten com- 
modity groups show a net gain when compared with the Jan. 5 index. 
These increases range from 0.2% for metals and metal products to 6.2% for 
foods. ‘The index for the textile products group rose to the Jan. 5 level. 
Miscellaneous commodities are approximately 5% below this point. The 
decreases for chemicals and drugs and housefurnishing goods have been 
less than 1%. 

Compared with the level of the corresponding week of 1934, farm prod- 
ucts and foods show substantial increases. Hides and leather products, 
fuel and lighting materials, and chemicals and drugs are fractionally higher. 
Textile products, metals and metal products, building materials, house- 
furnishing goods, and miscellaneous commodities, on the other hand, are 
lower, although the decreases have been moderate. 

Group index numbers for the week of Aug. 3 1935, compared with Jan. 
5 1935 and Aug. 4 1934, and the percentages of change are shown in the 
table below: 








P.C. of 
Change 


P.C. of 
Change 


Aug. 4 
1934 


Jan. 5 
1935 


77.9 


75.6 
78.5 
56.8 
70.0 
74.1 
85.6 
54.6 
79.1 
$2.3 
70.9 


78.0 


Commodity Groups 





+2.2 +6.0 
+3.7 
+6.2 
+3.7 

0.0 
+1.2 
+0.2 
+0.8 
—U.58 
—).5 


All commodities 





Farm products 
Foods 
Hides and leather products 
Textile products 
Fuel and light materials 
Metals and metal products 
Building materials............-.. 
Chemicals and drugs..........-. 
Housefurnishing goods 
Miscellaneous Commodities. .—_-—-_- —4.8 
All commodities other than farm 

products and foods_..........! 77.9 —.1 


Farm products’ prices rose 1.7% during the week, due to sharp advances 
in grains and other farm products, including cotton, eggs, apples, alfalfa, 
hay, flaxseed, and white potatoes. The sub-group of livestock and poultry 
also recorded a minor increase as a result of higher prices for calves and 
steers. Prices of cows and sheep, on the contrary, werelower. Additional 
farm products for which lower prices were reported were corn, rye, lemons, 
oranges, timothy hay, hops, clover and timothy seeds, dried beans, and 
sweet potatoes. ‘The index for the entire group of farm products—78.4— 
is nearly 18% above a year ago and more than 33% above two years ago. 

Wholesale food prices advanced 1.5% because of higher averages for 
the sub-group of cereal products, fruits and vegetables, meats, and other 
foods Butter, cheese, and milk recorded a minor decrease. Individual] 
food items for which higher prices were shown were cheese, flour, canned 
cherries, fresh and cured pork, veal, cocoa beans, lard, oleomargarine, 
pepper, edible tallow, and vegetable oil. Lower prices were recorded for 
butter, cornflakes, dried apricots, mutton, coffee, copra, oleo oil, and pea- 
nut butter. The current index for the foods group—83.4—is 16% above 
the corresponding week of last year and 28% above the corresponding 
week of two years ago. 

The index for the group of building materials advanced to 85.3, returning 
to the high point of the year which was reached on June 15. Ihe increase 
was due to higher prices for lumber and heating equipment. The sub- 
group of paint and paint materials recorded a fractional decrease. Brick 
and tile, cement, structural steel, and other building materials remained 
at the previous week’s level. 

The index for textile products advanced slightly to equal the high for the 
year, 70.0. Advancing prices of clothing and other textile products more 
than counter-balanced declining prices for cotton goods. Indexes for the 
sub-groups of knit goods, silk and rayon, and woolen and worsted goods 
were unchanged. 

Strengthening prices of plumbing and heating fixtures and nonferrous 
metals caused the metals and metal products group to increase slightly. 
The average for the sub-group of iron and steel was inchanged, although 
@ minor advance was reported in the price of scrap steel. Agricultural 
implements and motor vehicles also remained unchanged. 

Higher prices for fertilizer materials and chemicals resulted in the index 
for the chemicals and drugs group advancing to 78.5% of the 1926 average. 
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Prices of drugs and pharmaceuticals were lower, and mixed fertilizers re- 
unchanged 


mained 


Fuel and lighting materials declined 0.3%. due to lower prices for” bi- 
tuminous coal and Pennsylvania gasoline. 


average prices of anthracite coal and coke. 


No change was shown in the 


In the hides and leather products group, weakening prices of hides and 


skins more than offset higher prices for leather. 


The average for the group 


as a whole declined fractionally. Prices of shoes and other leather products 


were steady. 


The group of housefurnishing goods remained at the previous week's 
level Average prices of both furniture and furnishings were stationary. 
Cattlefeed prices continued to weaken and declined nearly 1% to a new 
low for the year. Crude rubber, on the other hand, advanced fractionally. 
Automobile tires and tubes and paper and pulp remained at their lows for 


the year. 


The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Aug. 4 1934, and Aug. 


5 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDED AUG. 3, 
JULY 27, JULY 20, JULY 13 AND JULY 6 1935, AND AUG. 4 1934 AND 


AUG. 5 1933. 


(1926——100.0) 





Commodity Groups 


Aug. 
3 
1935 


July 
27 
1935 


July 
20 
1935 


July 
13 
1935 


July 
6 
1935 








Hides and leather products 
Textile products 

Fuel and lighting materials 
Metals and metal products 
Building materials 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous commodities 


All commodities other than farm 


products and foods 


79.6 


79.1 








78.4 
83.4 
70. 

75.0 
85.8 
85.3 
78.5 
81.9 
67.5 


77.9 








77.2 
$2.0 
89.8 
69.8 
75.3 
85.7 
84.9 
79.5 
81.8 
67 .6 


77.9 





67.8 
78.0 
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Production of Electricity in June 5% Above Cor- 
responding Month a Year Ago 
The Geological Survey of the United States Department of 
the Interior, in its monthly electrical report discloses that 
the production of electricity for public use in the United 
States during the month of June totaled 7,872,383,000 kwh. 
This is a gain of 5% when compared with the 7,471,875,- 
000 kwh. produced in June 1934. For the month of May 
1935, output totaled 8,021,448,000 kwh. 
Of the June 1935 output a total of 3,450,189,000 kwh. was 
roduced by water power and 4,422,194,000 kwh. by fuels. 
he Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT HOURS) 





i 


Changes in Output 


Division Total by Water Power and Fuels from Previous Year 





May '35 , June ’35 
+3% 
+3% 


Apri May June 
556,651,000) 547,928,000 
2,034,434,000 | 2,064,795,000 
1,821,522,000) 1,824,599,000 
521,703,000| 543,980,000 
936,061,000) 942,163,000 
325,947,000' 328,480,000 
374,989,000) 390,819,000 
267,402,000| 298,574,000 
978,575,000)|1,080,110,000 


7,817,284,000(\8 021,448,000) 





525,811,000 
2,039,985,000 
1,710,507,000 

557,550,000 

529,489,000 

368,145,000 

401,250,000 

302,537,000 
1,136,809,000 


New England 
Middle Atlantic. - —- 
Kast North Central. 
West North Central. 
South Atlantic. _—_- 
East South Central. 
West South Central. 
Mountain 

is 0 initial 




















Total for U. S__-. 7,872,383 ,000 +4 





The average daily production of electricity for public use in the United 
States in June was 262,400,000 kilowatt-hours, an increase from the average 
daily production in May of about 114%. The normal change is an increase of 
1.8%. 

The average daily production of electricity by the use of water power in 
June was less than the record output for May, owing to the usual seasona 
decrease in the flow of streams utilized for water power. 

The total production of electricity for the first half of the year was 
47 ,564,000,000 kilowatt-hours, 165,000,000 kilowatt-hours more than 
during the same period in 1929, the year of maximum production of elec- 
tricity. An estimate based on the records for previous years and the pro- 
duction of electricity for the first half of the year indicates a total for the 
year about the same as that for 1929. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 


—— 





Produced by 
Water Power 


1934 


Increase 
1934 
Over 
1933 


Increase 
1935 
Over 
1934 





1935 1934 


1935 








Kutlowatt Hrs.\|Kilowatt Hrs. 


January... 
February . . 


August 

September. - 
October __.. 
November _. 
December... 


8 ,349,152,000 
7,494, 160,000 
8,011,213,000 
7,817,284,000 
8 ,021,448,000 
7,872,383,000 


7,631,497 ,000 
7,049,492 ,000 
7,716,891 ,000 
7,442,806 ,000 
7,682,509 ,000 
7,471,875,000 
7,604,926,000 
7,709,611,000 
7,205,757 ,000 
7,830,819,000 
7,605,730 ,000 
8 058,361,000 











91,010,274,000 








10% 
1: 70 


6.7% 


39% 
44%, 
46% 


39% 
33% 


40° c 
47% 
42% 
36% 
34% 
32% 
33% 
34% 
39% 
40% 
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Coal Stocks and Consumption 


Stocks of coal held at electric power utility plants increased 325,841 net 
tons in June 1935 and on July 1 stood at 7,920,053 tons, or 4.3% over the 
Bituminous coal stocks were 6,661,758 tons on 


coal in reserve on June 1. 


July 1, an increase of 5.2% and anthracite stocks were 1,258,295 tons, or 


0.3% less than on June 1. 
There were 2,630,844 tons of coal consumed by the electric power utility 


plants in June: 


2.478.062 tons of bituminous coal and 152,782 tons of 


anthracite. When compared with the consumption in May, total coal 
increased 1.9%; bituminous coal, 1.2%, and anthracite, 13.9%. 
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At the rate of consumption prevailing in June, there was enough bitumin- 
ous coal on hand on July 1 for 81 days’ supply and enough anthracite for 
247 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
Plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railways and public 
works plants represents aoout 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the ‘Electrical 
World” includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore the figures of 
output and fuel consumption as reported in the accompanying tables are on 
a 100% basis. 

(The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.) 
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Review of Business Conditions in Canada by S. H. 
Logan of Canadian Bank of Commerce 


In a review of Canadian business, issued Aug. 5, 8S. H. 
Logan, General Manager of the Canadian Bank of Com- 
merce, said, in part: 


Notwithstanding the seasonal slackening in the automotive trades, steel 
production appears to have risen above the comparatively high level of 
June. The secondary industries have practically maintained the favorable 
record of the two preceding months, revealing more gains than losses in 
production. .. . 

Although export trade has been on a declining scale and numerous indus- 
tries have been adversely affected by this development as well as by 
seasonal influences, there have been elements of a stimulating character in 
agriculture, construction and tourist trade to hold general business at the 
comparatively satisfactory level it reached in the upturn of the late spring. 

The contra-seasonal decline in export trade during June was greater than 
was indicated a month ago. While a marked decrease in wheat exports 
was clearly evident throughout June (this trade was only about two-thirds 
as large as in May), there was an unexpected fall in certain other com- 
modities, notably in other farm products, aluminum, lead and nickel 
which was not fully offset by increased shipments of forest products, copper 
and asbestos. Import trade declined by more than seasonal proportions. 
Preliminary reports for July indicate but little change on both sides of 
the foreign trade account, and it is to be hoped that with the improved 
outlook in Europe and the United States, temporary and artificially based 
in some respects as it may be, our export industries will regain the ground 
lost early this summer. 
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New York State Factory Employment and Payrolls 
Decreased Less Than Seasonal from Mid-June to 
Mid-July, According to New York State Depart- 
ment of Labor 


Employment in New York State factories continued to 
decline seasonally from the middle of June to the middle of 
July, according to a statement issued yesterday (Aug. 9) 
by Industrial Commissioner Elmer IF. Andrews. Employ- 
ment declined 0.5% and payrolls dropped 1.2%, Mr. An- 
drews said, pointing out that the average changes for this 
period, as shown by the movement for the last 21 years, are 
decreases of 1.2% in employment and 1.5% in payrolls. 
The Industrial Commissioner’s statement continued: 


The decreases from June to July cof this year were less than the usual 
changes in employment and payrolls for the period, but they followed 
somewhat larger than usual deciines in t’ e period from the middle of May 
to the middle of June. Many plants reported closings in July of a temporary 
nature, for annual vacation, inventory taking or repairs to the plant. 
Fruit and vegetabie canneries were at the height of their activity and 
reported a larger than usual seasonal increase in employment 

The decreases in employment ana payrolls during July lowered the 
Labor Department's index of factory employment to 72.1 and the index of 
factory payrolls to 59.5. Both indexes are computed with the average for 
the three years 1925-1927 taken as 10%. Compared with the same period 
of last year, the number of persons employed this July was 3.4% higher 
and the total amount of payrolls was 6.8%, greater. 

Reports from 1,583 representative factories located througbout the State 
form the basis for this analysis. They report each month to the New York 
State Labor Department's Division of Statistics and Information, whicb is 
under the direction of Dr. E. B. Patton During the middle week of July, 
these factories employed %40,237 persons on a total weekly payroll of 
$8,094,883. 

The percentage changes in employnient from June to July in the last 22 
years are given in the followiag table: 








Percentage Increases Percentage Decreases 
June to July June to July 
Ree ra 1.6 a dle 3.5 gE 2.4 
A eo 2.6 ST A 1.0 IIT i oan de tiay dc esaneeinenin 1.7 
aaa 4.5 Sea 1.0 ee 0.9 
ESE 0.5 ee 0.3 
7 as 0.6 ee 3.5 
ee 1.8 RS appa 2.1 
Se 0.8 I a el a oe dae 5.7 
a aes oe 3.9 2a cg 1.9 
Fe No change 1925 1.1 1935 (preliminary). 0.5 











Employment Down in Metals 


The industries comprising the metals and machinery group reported a 
decrease of 2.7% in employment in July, follcwing a decline of 1.7% in 
June. The only divisions of the group reporting employment gains were 
sooking, heating and ventilating apparatus, instruments and appliances 
and boat and ship building and repairing concerns. The machinery group, 
including electrical apparatus concerns, reported a very slight increase, due 
to small gains in the forces at some foundries and machine shops. Almost all 
iron and steel mills curtailed forces, with the group showing a 5% loss. 
Fairly iarge gains and losses in employment were noted at structural and 
architeccural iron concerns, with the group registering a decline of almost 
7%. Slight increases and decreases in forces were roported - y most rail- 
way equipment and repair shops, but large lay offs in a few concerns 
resulted in decreases in both groups. Sharp cuts in employment at a few 
large automobile and automobile parts factories offset small gains in several; 
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this group reported a decrease of 8% in employment. Two-thirds of the 
firms making instruments and appliances reported some improvement or 
that employment was at the same level as in June. 


Clothing Industries Seasonally Slow 


Seasonal dulness continued during July in all branches of the clothing 
industry, except in men’s clothing shops. Many men’s and boys’ clothing 
shops were busier, maaufacturing for the fall and winter season; some, 
however, employed fewer workers than in June and a few shops which had 
reopened during that month were closed in July. Makers of women's dresses 
and millinery reported the usual July slackening. Some manufacturers of 
women s coats began manufacturing for the new season and added workers 
to their payrolls. Women's underwear concerns were operating with fewer 
employees. Almost all shirt and collar factories reported a slackening of 
activity in July. Most of the slight net loss in employment among launder- 
ing and dry cleaning plants was due to a cut in the force of one large firm. 


Slight Increase in Forces in Terztile Industries 


The textile industries reported a slight increase of 0.3% in employment, 
tullowing a gain of 0.2% in June. A good increase in the forces at some 
carpet and rug factories accounted for all of the gain in July. Some of these 
factories were employing more werkers than in any other month of the last 
four years. Silk and silk goods mills repurted a decrease of over 5% in the 
number employed; this loss was caused ty sharp curtailment in the force 
at one concern and stoppage of all production in another mill because of 
the flood in the south central part of the State. Cotton goods mills and 
other textile mills also reported net losses in the number of employees. 


More Employed in Food Industries 


The foods and tobacco industries reported an employment gain ot 13%. 
Large seasonal increases in the forces at fruit and vegetable canning factories 
and smaller gains in most beverage and ice cream plants caused a guod part 
of the increase. Only slight changes in employment were noted at most 
bakeries and at flour, feed and cereal processing mills. 

All divisions of the furs, leather and rubber goods group, except other 
leather and canvas goods, reported net gains in employment. Most manu- 
facturing furriers were seasonally busier. Some sl oe factories were expand- 
ing their iorces in July, while others curtailed employment or operated at 
the same level as in June; ihe net change in the group was a gain of less than 
1%. All paints and colurs factories reported some curtailment. Most of 
the sharp decrease in employment in pianos and other musica] instruments 
was due to the closing of two concerns for their annual vacation period. 


Further Seasonal Decline in Employment in New York City 


A further seasunal deciine of 2.5% in employment occurred in New 
York City factories in July. Net losses in the number employed were 
reported by all branches of the clothing industry, except men’s and boys’ 
clothing shops. Most manufacturers of men’s and boys’ clothing added 
some workers for the fall and winter manufacturing season. The metals 
and machinery industries reported a net decrease of 1.2% in forces. Tem- 
porary closings for vacation or repairs to the plant accounted for some of 
the decline. 

Seasonal increases in employment were reported by many manufacturing 
furriers, while some reported that the new season would not start until 
August. fairly large gains in employment were noted at some shoe fac- 
tories, with the group reporting an increase of over 6%. 


Gains and Losses in Emp.oyment in Up-State Cities 


Three of the six up-State industrial centers, Buffalo, Utica and Albany- 
Schenectady-Troy, reported decreases of from 1 to 4% in employment 
accompanied by payroll cuts of from 3 to 5%. Syracuse reported a gain 
ot 0.4% in forces and a payroll increase of 1.5%, due to slight increases 
in employment and payrolls in several industries. In Binghamton, an 
employment gain of \% of 1°%, was accompanied by a decrease of 2.7% in 
payrolls. Rochester reported a decline of “% of 1° in the number em- 
ployed, while total payrolls were 1.4% greater. Curtailment in some of the 
metal industries caused a good part of the employment and payroll losses 
in Buftalo and Albany-Schenectady-Troy. in Utica, cuts in forces in some 
textile mills were the chief cause of the decline. In Binghamton, small 
increases in employment in several industries were accompanied by lower 
payrolls in some of the metal plants and shoe factories. In Rochester, 
employment losses in some of the metal industries were partly offset by 
increased activity in men’s clothing shops. 

The percentage changes from June to July in employment and payrolls 
by districts are given below: 


— 




















June to July, 1935 
City Employment Payrolls 
Albany-Schenectady-Troy..........-.---- —1.1 —2.9 
CS EER OE ee eee oe +0.5 —2.7 
a a GRAS OPE F —4.2 —5.1 
EG eR, RM ae IE ERT PCE ae 5 +1.4 
Sa Qepe Taglar aie Pee +0.4 +1.5 
a ME Ra, ae ee, Spee eee —2.1 —3.2 
New York Citv_____-.- : | —2.5 —{) .& 
—_-_- Pp 


Lumber Orders Only Fractionally Below Production 

Lumber production made another jump during the week 
ended July 27, to the highest total of any week in 16 months; 
shipments and orders were heaviest since April of this year. 
Shipments were 10% below output; new business was only 
fractionally below production. ‘Total production of report- 
ing mills was 39% above corresponding week of last year; 
shipments were 46% and new business 153% heavier than 
during the 1934 week. This does not however take into 
account the substantial number of small mills, now idle, 
which were active last year. The comparisons shown are 
based upon reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of 631 leading hardwood and softwlld mills. During 
the week ended July 27, these produced 212,356,000 feet; 
shipped, 190,762,000 feet; booked orders of 211,368,000 feet. 
Revised figures for the preceding week were mills, 643; pro- 
duction, 194,907,000 feet: shipments, 181,766,000 feet; 
orders, 175,094,000 feet. The Association’s report further 
showed: 


West Coast, Southern Cypress, Northern Hemlock and Northern Hard- 
wood regions reported orders above production during the week ended 
July 27. Total softwood orders were 1% below production; hardwood 
orders, 2% above hardwood output. Softwood shipments were 11% be- 
low production. All regions but Western Pine and Southern Hardwoods 
reported orders and all reported shipments above those of corresponding 
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week of 1934; softwood orders showed gain of 13%, hardwoord orders, 
gain of 16% over last year’s week. 

Identical softwood mills reported unfilled orders on July 27 as the equiva- 
lent of 33 days’ average production and stocks of 137 days’ production, 
compared with 29 days’ and 166 days’ a year ago. 

Forest products carloadings totalled 28,668 cars during the week ended 
July 27 1935. This was 252 cars above those loaded during the preceding 
week; 6,955 cars above corresponding week of 1934 and 651 cars above 
similar week of 1933. 

Lumber orders reported for the week ended July 27 1935, by 536 soft- 
wood mills totalled 198,981,000 feet; or 1% below the production of the 
same mills. Shipments as reported for the same week were 178,000,000 
feet, or 11% below production. Production was 200,188,000 feet. 

Reports from 116 hardwood mills give new business as 12,387,000 feet, 
or 2% above production. Shipments as reported for the same week were 
12,762,000 feet, or 5% above production. Production was 12,168,000 feet. 


Unfilled Orders and Stocks 


Reports from 727 mills on July 27 1935, give unfilled orders of 851,373,000 
feet and gross stocks of 3,914,654 feet. The 520 identical mills report 
unfilled orders as 761,272,000 feet on July 27 1935, or the equivalent of 
33 days’ average production, compared with 670.158,000 feet, or the 
equivalent of 29 days’ average production on similar date a year ago. 


Identical Mill Reports 
Last week's production of 527 identical softwood mills was 196,693,000 
feet, and a year ago it was 140,516,000 feet; shipments were respectively 
175,936,000 feet and 121,906,000 feet; and orders received 197,033,000 
feet, and 174,906,000 feet. In the case of hardwoods, 116 identical mills 
reported production last week and a year ago 12,168,000 feet and 9,537 ,000 
eet; shipments 12,762,000 feet and 7,287,000 feet and orders 12,387,000 
pect and 10,637,000 feet. 
—_—- > 


Lumber Production Rises 40% During Four Weeks 
Ended July 27—Shipments Up 54% 
We give herewith additional data on identical mills for the 
four weeks ended July 27 1935 as reported by the National 
Lumber Manufacturers Association: 


An average of 630 mills reported as follows to the National Lumber 
Manufacturers Association for the four weeks ended July 27 1935: 
































Production Shtpments Orders Recetred 
(In 1,000 ft.) 
1935 1934 1935 1934 1935 1934 
Softwoods.....-.-..- 667,291 | 473,700 | 634,431 | 415,655 | 632,273 | 453,532 
Hardwoods. .-...-.-. 46,050 35,360 46,200 25,931 42,187 32,419 
Total lumber ____. 713,341 ' 509,060 | 680,631 ' 441,586 | 674,460 | 485,951 





Production during the four weeks ended July 27 1935 was 40% above 
that of corresponding weeks of 1934, as reported by these mills and 13% 
below the record of comparable mills during the same period of 1933. Soft- 
wood cut in 1935 was 41% above output during the same weeks of 1934 
and hardwood cut was 30% below that of the 1934 period. 

Shipments during the four weeks ended July 27 1935, were 54% above 
those of corresponding weeks of 1934, softwoods showing gain of 53% and 
hardwoods, gain of 78%. 

Orders received during the four weeks ended July 27 1935, were 39% 
above those of corresponding weeks of 1934, and 8% below those of similar 
weeks of 1933. Softwoods in 1935 showed order gain of 39% and hardwoods 
gain of 30%, as compared with corresponding weeks of 1934 

On July 27 1935, gross stocks as reported by 727 mills were 3,914,654,000 
feet. As reported by 525 softwood mills stocks were 3,177,200,000 feet, 
the equivalent of 137 days’ average production, as compared with 3,841,- 
145,000 feet on July 27 1934, the equivalent of 166 days’ production. 

On July 27 1935, unfilled orders as reported by 727 mills were 851,- 
373,000 feet. As reported by 525 softwood mills, unfilled orders were 
763,558,000 feet, the equivalent of 33 days’ average production, as compared 
with 672,146,000 feet on July 27 1934, the equivalent of 29 days’ production. 

————< @__—_ 


July Output of Car Makers Maintained at High Level 


Members of the Automobile Manufacturers Association 
produced 256,200 cars and trucks last month—an increase 
of 32% over the corresponding month last year and a drop 
of only 7% under June 1935, the preliminary estimate issued 
by the Association to-day revealed. 

On the basis of this estimate, the output of Association 
members for the first seven months this year is estimated at 
1,791,981 units—an increase of 21% over the output for the 
same period last year. 

The estimate which is based upon reports of factory ship- 
ments covers the operations of all but one of the major 
American producers. It is summarized below: 


ST Sl iscuiiadieboundame 256,200; 7 months 1935__....._...._- .-1,791,981 
Pt ib tindhounsdonibsateiate 274,093} 7 months 1934........-.... - 1,475,336 
SET Mit a.cteacn us ssetedieienenaabi 194,727 


_ — 
—_- 





Summary of Canadian Crop Situation by Dominion 
Bureau of Statistics—Stem Rust Lowers Yields and 
Grades of Wheat 


Under date of Aug. 7, the Dominion Bureau of Statistics, 
Ottawa, issued the 11th of a series of 15 weekly telegraphic 
reports covering crop conditions in the three Prairie Provinces 
of Canada. The Bureau said that 40 correspondents dis- 
tributed over the agricultural area supply the information 
on which the reports are based. It presented the following 
summary of the latest report issued Aug. 7: 


Compared with prospects a month ago, there has been a calamitous 
lowering of the yields and grades of wheat in Manitoba and Saskatchewan 
because of stem rust. The infection struck the crop earlier than in 1916 
and the crop itself was not so well advanced. Beyond any doubt, the 
losses will be relatively more than in 1916. The weather continues hot 
and humid in the areas already severely infected and the spread westward 
and northward into new districts is continuing rapidly. Saskatchewan is 
now infected as far west as the third meridian—roughly two-fifths of the 
farm land and one-third of the wheat acreage in the Province. In the 
districts further west and north, the losses will not be as severe as in Mani- 
toba and southeastern Saskatchewan, but with harvest still two weeks 
ahead, there is, at the best, a very uncertain outlook. In the areas first 
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affected, considerable damage to coarse grains will also result, barley will 
probably be the best crop because of its early maturity. 

Apart from the rust-infected areas, the crops continued to make good 
progress. Temperatures remained high—enough to promote ripening— 
and some rains fell in Saskatchewan and Alberta districts where they could 
be of greatest benefit. Serious hail losses are again reported in the fine 
crops of west-central Alberta. Grasshoppers are migrating and causing 
limited damage. Pastures, except in small areas, are very good and feed 
prospects are much improved in comparison with last year. 

—_—_—_<g>——_—_ 


Crop Report of Bank of Montreal—Variation Noted in 
Prospects in Prairie Provinces 


In its weekly crop report issued Aug. 8, the Bank of 
Montreal reports that ‘‘crop prospects over the Prairie 
Provinees of Canada vary greatly with rust affecting an 
increasing proportion of the wheat crop in Manitoba and 
Saskatchewan.”’ The Bank continued: 


Over large areas of southern Alberta and Saskatchewan, lack of moisture, 
whi.e partially relieved by recent rains, will reduce the yield considerably. 
In Quebec, crops, with exception of apples, and to some extent, tobacco, 
are generally satisfactory. Warm dry weather 1s needed. Harvesting of 
grain in Ontario is progressing rapidly under favorable conditions and 
threshing will be general this week. Fall wheat is now expected to yield 
an average of from 25 to 30 bushels per acre of average quality grain. In 
the Maritime Provinces crops generally are in good conditions, with apples 
promising well. In British Columbia crops generally are progressing satis- 
factorily, with indicated yields of grains goods and of tree fruits somewhat 
below average. 


- — 
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Farm Prices Declined Generally from June 15 to July 15 
According to Bureau of Agricultural Economics 


A general decline of two points in prices received by farmers 
for the month ending July 15 is reported by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. All small grains and all meat animals, except 
hogs, were reported lower. A decline in prices of dairy 
products was reported although seasonal advances usually 
oceur at this time of year. From an announcement issued 
July 30 by the Department of Agriculture we also take the 
following: 


The July farm price index at 102 was 15 points higher than on July 15 
1934. Meat animal prices were 50 points higher than a year ago and 
chickens and eggs up 31 points, grains up 5 points, and truck crops 9 points 
below a year ago. 

A one point decline in the index of prices paid by farmers was reported 
for July 15, making a ratio of prices received to prices paid of 81% of 
parity on July 15. A year earlier farm prices were at 71% of parity. Corn, 
cottonseed, tobacco, retail milk and eggs were the only individual items 
with local market prices above parity thic month. 

At $8.40 per 100 pounds on July 15, farmers received only four cents 
more for hogs than in mid-June. Nevertheless, in July 1934, farmers sold 
hogs for an average of $3.97 per hundredweight, or less than half the present 
price. Hog slaughter at eight primary markets amounted to 338,000 
head in the two weeks ended July 13 as compared with 393,000 during 
the fortnight ended June 15, ahd 752,000 head in the corresponding two 
weeks in 1934. 

The hog-corn ratio, a gauge of the profit to be obtained from feeding 
corn to hogs, was 10.2 on July 15 as compared with 10.0 in mid-June and 
6.7 a year ago. During the last 25 years this ratio, which is obtained by 
determining the number of bushels of corn 100 pounds of live hog will 
buy at local market prices, has averaged 10.3 for July. 

The decline in the United States average price received by farmers for 
wheat amounted to less than 1 cent per bushel from June 15 toJuly 15as 
reports of rust infestation of the srping wheat crop supported price quo- 
tations during the period when local market prices usually decline under 
the pressure of the seasonal increase in winter wheat receipts. 

Cotton prices advanced one-tenth of a cent per pound at local farm 
markets from June 15 to July 15, and averaged 11.9 cents per pound at 
the end of the period. 

Prices received by farmers for potatoes averaged 52 cents per bushel in 
mid-July as compared with 40.9 cents a month earlier. This marked 
rise was purely seasonal in character, however, resulting from a temporary 
scarcity of supplies in the surplus late States which will persist only until 
harvesting of the 1935 crop gets under way. 

—_—_—_——__—_ 


Production of Flour During July Shows Small Gains 
When Compared with Preceding Month and July 
1934 


General Mills, Inc. in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour-milling centers of the United States, 
reported that during the month of July 1935, flour output 
totaled 4,818,990 barrels. This compares with 4,773,545 
barrels produced during the preceding month and 4,780,134 
barrels produced during July a yearago. Thecorporation’s 
summary further disclosed: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























July 1935 June 1935 July 1934 June 1934 
EE. 1,098,063 1,109,382 1,242,021 1,344,039 
Di Rcce¢eccooesece 1,829,390 1,756,061 1,722,508 1,811,212 
Lake Central and Southern; 1,582,835 1,577,034 1,587,277 1,704,702 
PEG CER ccccccscsses 308,702 331,068 228,328 199,124 
BB eee 4,818,990 4,773,545 4,780,134 5,059,077 





- — 
—_ 


Increase Noted in World’s Visible Supply of Coffee 
Aug. 1 as Compared with July 1 


The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil, aggregated 7,670,240 bags on Aug. 1, against 
7,040.413 on July 1, an increase of 129,827 bags, or 1.7%, 
the New York Coffee & Sugar Exchange announced Aug. 3. 
Stocks a year ago amounted to 8,495,850 bags. The Ex- 
change continued: 


Stocks in and afloat for various consuming ports of Europe dropped from 
3,176,000 bags on July 1 to 3,134,000 bags Aug. 1, while United States 
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supplies were 1,355,240 against 1,302,413 a month ago, and stocks in 
ag ~ —— ports amounted to 3,181,000 bags, against 3,062,000 bags 
on y l. 


_ — 
—_ 





Entries of Sugar Into United States Against Quotas 
Under Jones-Costigan Sugar Act—AAA Imports of 
— Short Tons During First Seven Months of 

ear 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration announced Aug. 7 that the quantity of sugar 
entered for consumption in the United States during the first 
seven months of this year from Cuba, the Philippines, Puerto 
Rico, the Virgin Islands, and Hawaii totalled 3,375,745 short 
tons, raw value, without final polarization and final outturn 
adjustments. This quantity has been charged against the 
nt quotas for the areas indicated, the announcement said, 

ing: 


The report, covering entries of sugar from Jan. 1 to Aug. 1, shows that 
the quantity entered represented 75.7% of the total of 4,454,019 tons 
admissable from those areas under the quotas established for 1935 by 
General Sugar Quota Regulations, Series 2. Such quotas and the balances 
available for the rest of the year under such quotas are subject to change 
under the Jones-Costigan Act when effect is given to the revised data on 
hand as a result of the investigation of importations from the producing 
areas in the so-called ‘‘basic’’ years, or if consumption changes, or if any 
ysl debits or credits required under the provisions of the Act are given 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered and certified for entry or 
certified for entry upon arrival from those areas prior to Aug. 1, 1935. The 
statistics pertaining to full-duty countries include, in addition to the sugar 
actually entered before Aug. 1, 1935, all quantities certified for entry, in- 
cluding quantities in transit on Aug. 1 1935, prior to that date. 

The figures are subject to change after final outturn-weight and polariza- 
tion data for all importations are available. 

The status on Aug. 1 1935, of the principal quotas established under 
General Sugar Quota Regulations, Series 2, for 1935. is as follows:* 

(Tons of 2,000 Pounds—96-degree Equivalent) 















































Quantity of Sugar Per Cent 
Which May Be January-July 
Admitted for Amounts Entries Are | 
1935 Under Charged of Total | Balance 
General Sugar Against Entries | Remaining 
Area Quota Regula- Quotas Admissible 
tions, Series 2 in 1935 
EE ae ere 1,857,022 1,379,939 74.31 | 477,083 
Philippines__._______. 918,352 696,147 75.80 | 222,205 
Puerto ee 779,420 647 554 83.08 131,866 
Hawaii Se ee 803,884 649.775 72.69 244,109 
Virgin Islands_______. 5,341 2,330 43.62 3,011 
CO 4.454.019 3,375,745 75.79 1,078,274 








* This does not give effect to pending readjustment of quotas referred to tn the 
press release of April 6 1935 or drawback and export credits. 


Direct-consumption sugar is included in the amounts charged against the 
various quotas since the direct-consumption-sugar quota is included in the 
total quota for each area. The following tabulation indicates the direct- 
consumption sugar quotas, amounts of direct-consumption sugar admitted 
during the first seven months of 1935, as well as the amounts which may be 
admitted for the remainder of the year: 


(Short Tons—96-degree Equivalent) 
Cuban direct-consumption sugar: 
1935 quota . 


408,545 
AES eC ae Fae aS ee aaa ee ee ee 265,918 
Balance remaining.._._............_._..........._.........._.._t 142 627 
Puerto Rican direct-consumption sugar: 
1935 refined-sugar quota 123,529 
96 432 





27 O97 
9 590 
9,590 


_—--—-——-—“<- - ww wenn ianecannaenennenaenn nen aeennnaeeenecenenenctunetn «= «& 





Balance remaining : 
Hawaiian direct-consumption sugar: 
1935 quota 


29,111 
16,679 


STREET ATER PETE PE TT 12 432 
Philippine direct-consum ption sugar: 
1935 refined-sugar quota 69,665 


32,379 


le ee ee ne 





37,286 
4,996 
49 996 


le ee ee 





Balance remaining 


In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first seven 
months of the year. The following table shows, in pounds, the amount of 
sugar which may be admitted in 1935, the amount which was charged 
against quotas during the period January-July, and the amount which may 
be admitted during the remainder of the year from the areas specified: 


(Pounds—96-degree Equivalent) 





Charged | 














' } 
| Quantity Which 
| May Be Balance 
Area Admitted | Against | Remaining 
Jor 1935 Quota 

as iia: ttesivinie-eoapenes aleidiotal 194,462 194,462 | 
SSS ae 372,795 | 372,795 | 
Cm) cdiensvenceeeeuiwaun | 53,252 53,252 | 
REG ASSURE aS: | 137,117 | 137,117 | 
Czechoslovakia___________._. | 173,975 | 173,975 | 
Dominican Republic. —_ ..-—__-. | 4,406,150 4,406,150 
Dutch East Indies________- 139,670 139,670 | 
SS ee wthaibaon | 116 116 
St sit. dticunasenedbeeoe 77 | 77 
Di itibktitneseétneetchboswe | 608 ,950 608 ,950 
ETT LEE TTD 3,985,518 | 137,610 | 3,847,908 
NS i as cn eee 143,952 143,952 | 
i 7,343,561 7,343,561 
United Kingdom___________. 231,700 | 231,700 
Unallotted reserve__-_____-- | 600,000 | 445,902 | 154,098 

_ | a aa ea | 18,391,295 14,389,289 4,002,006 
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This report of the AAA, covering the period from Jan. 1 to Aug. 1, is the 
seventh such to be issued; the last previous report was given in these columns 
of July 13, page 186. 





_ 


Only 17,000 Bags of Coffee Destroyed by Brazil During 
First Half of July 


The Brazilian coffee destruction program continues almost 
at a standstill with but 17,000 bags reported destroyed dur- 
ing the first half of July, a cable to the New York Coffee 
& Sugar Exchange disclosed, it was announced Aug. 3. 
During June 59,000 bags were burned; during the first half 
of 1935 1,013,000 bags were destroyed; and since the incep- 
tion of the program of destroying surplus production, in 
June 1931, 35,138,000 bags have been eliminated, according 
to various data available. 

————— 


Administration Resumes Effort to Obtain Hand in 
Directing Oil Industry Activities—Congress Gets 
New Legislation with Request for Early Con- 
sideration—State Compacts Cut Crude Output— 
Crude Oil Stocks Smallest Since Early 1927— 





Sec. Ickes Fears ‘‘Hot’” Oil Increase—Details 
Operations of Oil Administration Under Amended 
NIRA 


The Federal Administration this week resumed vigorously 
its campaign to recapture some measure of control of the oil 
industry exercised under the petroleum code, but lost with 
the invalidation of the National Recovery Administration 
by the Supreme Court several months ago. 

Two new bills have been introduced in Congress, one in 
the Senate and the other in the House, designed to restore to 
Washington, largely through voluntary performance of the 
oil industry, control of production, prevention of waste, &e. 

These measures were put forward on Tuesday following a 
lengthy conference at the White House late on Monday. 
The importance which the Administration attaches to that 
phase of its Jegsilative program at the waning session of 
Congress was indicated by the make up of the assemblage 
which was in attendance at the parley. 

Included among those present were Senator Thomas, 
whose new bill was introduced in the Senate subsequently; 
Representative Cole, who rewrote the measure presented to 
the House; Secretary Ickes, who directed oil control under 
the defunct NRA facilities; Representative Rayburn of 
Texas, and Charles Fahy, Chairman of the Petroleum 
Administration Board. 

The Thomas Bill is a substitute for the one already on the 
calendar. There is only one major difference between the 
two bills offered. The House measure would re-establish a 
Federal petroleum administrative board as an independent 
agency composed of five members. 

The Thomas bil’ would put the Board under the De- 
partment of the Interior. President Roosevelt took a big 
hand at the Monday conference in clearing the way for 
the proposed legislation which is intended to partially 
replace the old petroleum code. 

The current legislation was described by Representative 
Disney (Dem.) of Oklahoma, as intended to set up an 
NRA by voluntary agreement rather than by Federal fiat. 

The Thomas-Cole proposal would permit voluntary agree- 
ments within the oil industry subject to approval by the 
President. Such agreements would attempt to prevent 
waste, eliminate unfair competition and provide adequate 
working conditions and pay. ae 

Among other things, it is provided that waiving of the 
criminal provisions of the anti-trust laws would be per- 
mitted. Provision is made for permanent enactment of 
the Connally Act to shut off access of “hot,’’ or illegally 
produced oil from inter-State commerce. : 

The bill would have Congress approve the inter-State 
compact executed at Dallas, Tex., on Feb. 16 last, pro- 
viding for conservation of oil and gas resources. [hose 
backing the bill see little opposition likely in view of the 
fact that President Roosevelt is reported as solidly back 
of the measure.” : 

Dispatches from Tulsa, Okla. show the ef fectiveness of the 
voluntary “inter-State oil compact’? backed by Governors 
Allred of Texas, Marland of Oklahoma and Landon of 
Kansas. This means of control found reflection in output 
for those States during the past week. 

Output in Texas was reduced 66,400 barrels a day to 1,000,- 
800 barrels with every district in the State reporting a cut. 
California was second with a reduction of 17,000 barrels to 
550,000 barrels a day; Oklahoma dropped from 523,950 to 
498.775 barrels daily, while Kansas dipped to 145,725 
barrels from 153,050 barrels daily. Louisiana disclosed a 
slight increase. . 

As expected President Roosevelt, in a special message to 
Congress on Friday, recommended ratification of the State 

compact to conserve oil and gas which was drawn up and 
executed by four States at Dallas Texas last February. 

This was the only direct recommendation made by the 
President in his message, the text of which follows 

“To the Congress of the United States. 

“T transmit herewith a certified copy of the State compact 
to conserve oil and gas, executed in the City of Dallas, Texas, 
on Feb. 16 1935, by the representatives of the States of 
Oklahoma, Texas, California and New Mexico, and recom- 
mend it for ratification by representatives of the States of 
Arkansas, Colorado, Illinois, Kansas and Michigan. The 
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compact signed by the representatives of these states has 
been deposited at the Department of State of the United 
States. I also transmit a report of Secretary of State, from 
which you will observe that notification has been received 
by the Department of State of the ratification of the compact 
by the legislatures of New Mexico, Kansas, Oklahoma, 

inois, Colorada and Texas. 

“T recommend that the Congress enact legislation, giving 
the consent of Congress to the state compact to conserve oil 
and gas, executed at Dallas, Texas, on Feb. 16 1935.” 


Governor James V. Allred of Texas, commenting on the 
proposal to create a Federal oil supervisory board, declared he 
was opposed ‘“‘to setting up any board to tell us of any 
artificial demand for oil.” 


“It would be an entering wedge for Federal control if the 
State did not abide by suggestion of the board,”’ he declared 
adding, ‘‘I am certainly unalterably opposed to putting such 
a board in the Department of Interior. 


“T have so adivsed our United States Senators,” said 
Gov. Allred, adding ‘“‘there is no oceasion for a new board in 
Washington, certainly not in the Department of Interior. 

‘I remember what happened before’’ declared the Governor 
‘On a committee of fifteen, Texas, the biggest oil producer 
in the country, had only one representative. One of the 
smaller States had four.’’ 

The President’s message drew the fire of Senator Elmer 
Thomas, D., Okla., sponsor of the bill in the Senate, who 
expressed his dissatisfaction stating 

“It speaks only about the compact, That’s not the whole 
bill that was approved at the White House the other night. 
That’s only one quarter of it.”’ 

The Bureau of Mines reporting for the month of June re- 
vealed a decrease of 3,802,000 barrels in the total of crude oil 
in storage. Gasoline stocks in the same period declined by 
1,976,000 barrels. 

Crude oil in storage at the end of the month totaled 
334,757,000 barrels, the lowest level touched since early in 
1927, prior to the opening up of the Seminole pool. The 
drop in total oil stocks, crude and refined, during the month 
was substantially smaller, however, at 287,000 barrels com- 
pared with 1,198,000 barrels for May. 

Compared with June last year, however, when there was 
an increase of 2,095,000 barrels, the showing this year was 
favorable. ‘Total combined stocks in storage on June 30 
stood at 568,053,000 barrels against 568,340,000 barrels a 
month earlier and 589,808,000 barrels at the end of June 1934. 

Domestic demand for motor fuel was calculated at 
37,885,000 barrels in June for a daily average of 1,263,000 
barrels, disappointingly low, says the Bureau, by com- 
parison with May though representing an increase of 4% 
over the 1934 figure 

Stocks of finished and unfinished gasoline on June 350 
totaled 59,507,000 barrels, a drop of 1,976,000 barrels for 
the month a compared with the Bureau of Mines’ recom- 
mendation of 2,000,000 barrels. 

For the first six months of the year domestic demand 
reached 199,540,000 barrels, a new record for the period, 
and a gain of 3.9% over the 1934 period. The price index 
for petroleum products for June was placed by the Bureau 
of Labor Statistics at 53.2, compared with 52.2 in May 
and 50.6 in June last year. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
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I ii ee $1.95! Smackover, Ark., 24 and over...-.. $0.70 
Lima (Ohio Oil Co.)..........-.-- 1.15| Eldorado, Ark., 40............... 1.00 
I a a ee 1.32 Rusk, Tex., 40 and over____...-..- 1.00 
a EEE TSE ee 37 
Western Kentucky. ............. . 1.13| Midland District, Mich.........-.- 1.02 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont_._......-...-.-. 1.23 
Hutchinson, Tex., 40 and over____. .31)| Santa Fe Springs, Calif., 40 & over. 1.34 
Spindletop, Tex., 40 and over____- 1.03 | Huntington, Calif., 26........-.--- 1.10 
Ss ations ncrmesaneiaeininiidains .75 | Petrolia, Canada..........--...-- 2.10 


Oil Administrator Harold L. Ickes said in Washington 
early in the week that he anticipated ‘‘heavy production”’ 
of “‘hot’’ oil in East Texas and California this fall. 

“Right now,’’ he said, ‘‘oil companies are drawing on 
their reserve stocks to supply a record demand for gasoline. 
But next fall, when the demand recedes,’ he added, ‘‘there 
will be a heavy production of illegal oil in those two States.’’ 

Closely on the heels of Mr. Ickes’ observation, reports 
from Austin, Tex., disclosed action by the Railroad Com- 
mission to keep “‘hot’’ oil production in check. The Board 
announced it will approve no tender offered by refineries 
for inter-State shipment of gasoline unless such tender is 
accompanied by a certificate from the State Comptroller 
showing the amount of gasoline taxes paid by the refinery. 

Enforcement of this order, it is expected, will aid in 
stopping the processing of gasoline from illegal crude. 

_ At the same time the Texas Commission announced that 
it would not in the future grant any exceptions to its rule 
demanding that the spacing distance between oil wells in 
East Texas be not less than 660 feet, with 330 feet as the 
minimum distance from property lines. 

_ This action was taken pending final decision of the case 
involving Brown versus Humble Oil & Refining Co. in 
which the Supreme Court condemned as invalid all excep- 
tions to the drilling rule that would cause undue drainage 
from adjoining tracts or cause waste. 

A motion for rehearing in that case has been filed. 

One of the outstanding developments in the retail end of 
the business during the week was the adoption by the Stand- 
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ard Oil Co. of New Jersey of an entirely new method of 
calculating filling station prices for gasoline in its territory. 

The company moved to set up a uniform price of 13 cents 
a gallon, exclusive of taxes, for all points in the State of 
New Jersey, the action being followed immediately by com- 
petitors who proceeded to do likewise. 

The general effect of the new policy was a slight reduction 
at most points affected, though there were minor increases 
at a few points where the ruling price had been a bit under 
the new uniform level. 

Previously service station prices had been calculated on 
the basis of the refinery price together with the cost of 
transportation to the various bulk stations maintained by 
the company. 

Independent marketers in Los Angeles on Thursday 
posted an increase of one cent a gallon in the price of gasoline 
in their territory. The action which established the price 
for independent stations ot 10.9 and 11 cents a gallon was 
made by some 70% of the membership in the Southern 
California Petroleum Dealers’ Association. 

In consequence of the policy of the company calling for 
large expenditures for modernization of plant and other 
facilities, the Socony-Vacuum Corp. board voted to place its 
common shares on a 30-cent annual dividend basis, thus 
halving the rate which had been in effect in 1934. 

The intention of the company to adopt more conservative 
dividend policy had first been intimated in February when 
it was announced that future payments would be made on 
a semi-annual basis. At that time a 15-cent payment was 
voted, but the Street held its conviction until this week when 
declaration of another payment at that rate confirmed the 
lowering of the annual basis. 

In a review of the work of the Petroleum Administration 
under the amended NIRA and the Connally Act, Secretary 
Ickes pointed out that all agencies of the Administration 
ceased enforcement activities after the Supreme Court 
decision in the NRA ease and since have done nothing more 
than answer essential correspondence. 

Yet he pointed out that the “Connally Act, prohibiting 
the shipment in inter-State or foreign commerce. of oil pro- 
duced in the excess of the amount permitted by State law 
was in no way affected by the Schechter decision.’’ 

This is a seperate Act of Congress, he showed, relating to 
a particular subject and has in no case been held invalid. 
It is being continued in full effect and operation with Federal 
Tender Board No. 1 and Federal Petroleum Agency No. 1 
situated in Texas, and the oil unit of the Division of Investi- 
gations still functioning. 

on ty to cover expenses of the operations under 
the Connally Act, he disclosed, are being carried for the 
fiscal year in the second efficiency appropriation bill, whereas 
prior to July 1 last such expenditures were financed ‘from an 
appropriation contained in the ‘““Emergency Appropriation 
Act, Fiseal Year 1935.”’ 

No agreements in the petroleum industry, Mr. Ickes, 
stated have been submitted or approved under the NRA as 
amended. The Pacific Coast Petroleum Agency and 
Refiners’ Agreements, and the Michigan supplemental code, 
though the latter was not formally canceled, became invalid 
with the Supreme Court’s decision. 

Accordingly there is at present no code or agreements 
under administration or being enforced insofar as the petro- 
leum industry is concerned. 

Refinery control as it developed under the code was 
declared by Mr. Ickes a proper subject for analysis and 
useful comment, Mr. Ickes holds in discussing the extension 
of the NIRA agencies until April 1 1936 as faet-finding, 
rather than control organizations. ; 

He added his belief too that labor conditions, *‘as to which 
a great deal already is known from studies already made, 
and marketing practices, should be made the subject of 
supplemental field study in light of voluntary action since 
the code was invalided. Field work here entailed, he said, 
“is under way but will not be elaborate.’’ 

One of the most impressive of the several operating 
statements published during the week was that of the 
Tide Water Associated Oil Co., which experienced its 
most profitable half-year since 1930. 

Subject to year-end adjustments, the company and its 
subsidiaries for the six months ended June 30 last showed 
consolidated net profit of $3,367,453 after all charges, equal 
after preferred dividend requirements to 26 cents a share 
on the 5,632,136 shares of no par common stock, exclusive 
of 366,795 shares held in the treasury. 

This compared with $2,678,385, or 14 cents a share on 
5,629,227 common shares in the initial half of 1934. 

The Phillips Petroleum Co. also disclosed a sharp increase 
in profits for the period, showing net income for the six 
months after taxes and charges of $5,019,975, equivalent 
to $1.21 a share on its capital stock. This compared with 
net of $2,510,150, or the equivalent of 60 cents a share, 
in the same period a year ago. 
motes Gasoline, Service Station, Tax Included 


z New York...... $.193 Cincinnati.......- $.185 Minneapolis. ....- $.176 








z Brooklyn. ...-.. 188 Cleveland........ .175 New Orleans..... -18-.195 
ES, AE .168 ET .20 Philadelphia...... 17 
SE SR .168 SRE , ease 18 
RL a 165 Jacksonville...... .205 San Francisco... . .165 
in ie, SS i .169 
ES 175 Los Angeles...... .145 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


North Texas.$.03%-.03\% 
| Los Angeles... .04}4-.05 


New York 


New Orleans.$.04 -.04% 
(Bayonne)-.....- $0.05 Tulsa 


sasdecee .03 %-.04 











Volume 141 


Fuel Oil, F.O.B. Refinery or Terminal 


Financial 








N. Y. (Bayonne) California 27 plus D Phila., bunker C....$1.05 
Bunker C.......«. $1.05 $1.15-1.25 
Diesel 28-30 D.... 1.65) New Orleans C. .90 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne), Chicago, | Tulsa 
27 plus....$.04 -.04% 32-36 GO..$.02%-.02% 


U. 8. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


eecoccce $.02%-.02% 


Standard Oil N. J..$.06\% | New York Chicago ..... $.05%-.05% 

Socony-Vacuum.... .06% Coloniai-Beacon..$.06% | New Or - 05%-.05% 

Tide Water Oil1Co.. .064%} Texas......... .- .06% | Los Ang., ex... .04'4-.04% 

Richfield Oil (Calif.) .06% ae «---. -06% | Guif ports.... .05%-.05% 

Warner-Quinlan Co. .06\% Republic Oil_.._. .06% | Tulsa........ .054-.05% 
Shell East’n Pet... .06% 








Not including 2% city sales tax. 
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June Production of Crude Petroleum Gains 84,800 
Barrels—Inventories of All Oils Lower 


The monthly petroleum report of the United States 
Bureau of Mines stated that the production of crude petro- 
leum in June 1935 was 82,338,000 barrels, a daily average 
of 2,744,600 barrels. This average represents an increase of 
84,800 barrels over May 1935, and 76,600 barrels over June 
a year ago. The gain in output in June resulted primarily 
from seasonal influences. It is noteworthy that the excess 
of actual production over the total recommended by the 
Bureau of Mines for June was less than the excess over the 
allowable of the Federal agency for May. The Bureau’s 
report further showed: 


California showed the largest gain in output of any of the States, its 
average increasing from 494,900 barrels in May to 557,000 barrels in June. 
The gain in California in June was apparently general throughout all the 
important fields. Daily average production in Texas rose to 1,089,800 
barrels, the highest in several months. Most of the gain in Texas was 
recorded in east Texas where the daily output was 504,800 barrels in June. 
Although the total initial in east Texas in June was less than in May, there 
were more wells drilling in the field on June 30 thanon May 31. Production 
in Oklahoma showed a small decline, in Kansas a small increase, in Louisiana 
it continued to rise to record levels. 

Crude runs to stills averaged 2,724,000 barrels in June, a material increase 
over May. Exports of crude amounted to 5,589,000 barrels, a substantial 
increase over May. Tosatisfy the increased demand, material withdrawals 
were made from stocks, the total of which declined from 338,559,000 
barrels on May 31 to 334,757,000 barrels on June 30. Crude stocks are now 
lower than at any time since pre-Seminole days in early 1927. 

Increased crude runs offset a small decline in gasoline yield with the 
result that the production of motor fuel again increased. The domestic 
demand for motor fuel in June was 37,884,000 barrels, a daily average of 
1,263,000 barrels. Compared with May this average was disappointingly 
low, however, it represents an increase of about 4% over June 1934. Ex- 
ports of motor fuel recorded a surprisingly large increase, the daily average 
for June being 107,000 barrels compared with 69,000 barrels in May. On 
June 30 total stocks of finished and unfinished gasoline amounted to 59,- 
507,000 barrels, a decline of 1,976,000 barrels for the month. This com- 
pares with a decrease of 2,000,000 barrels as recommended by the Bureau 
of Mines for June. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products for June 1935 was 53.2, compared with 52.2 for May 1935, and 
50.6 for June 1934. 

The refinery data of this report were compiled from refineries having an 
aggregate daily recorded crude-oil capacity of 3,698,000 barrels. These 
refineries operated during June 1935 at 74% of their capacity, compared with 
an operating ratio of 70% in May. 


SUPPLY AND DEMAND OF ALL OILS 
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PRODUCTION OF CRUDE het ty BY STATES AND PRINCIPAL 





(Thousands of barrels of 42 gallons) 
































June 1935 May 1935 Jan.- Jan.- 
June June 
Total \DatlyAv.| Total \DatlyAv.| 1935 1934 
SE oo cansendasanes 935 31.2 965 31.1 5,520 5,548 
California: 
Huntington Beach... . 1,342 44.8 1,189 38.4 »229 7, 
Kettleman Hills........ 1,851 61.7 1,675 54.0 | 11,137 | 10,050 
pg SS 2,232 74.4 2,027 65.4 | 12,023 | 11,632 
Santa Fe &prings-.-.-... 1,176 39.2 1,135 36.6 6,878 7,575 
Rest of State........... 10,108 336.9 9,316 300.5 | 53,859 | 49,788 
Total California...... 16,709 557.0 | 15,342 494.9 | 91,126 | 86,478 
Cbs 6 dasoocsoséaus 115 3.8 123 4.0 773 523 
Dh) dnadeaeneenenahe 358 12.0 382 12.4 2,075 2,300 
Diss a annensenedeun 64 2.1 66 2.1 371 40 
Dn nd dnemindnhtiet 4,607 153.6 4,736 152.8 | 27,137 | 22,993 
RE a wccnaccesecese 427 14.2 464 15.0 2,624 2,198 
Louisiana—Gulf coast....-. 3,435 114.5 3,406 109.9 | 18,125 9,167 
Rest of Gate. ..cccccecs 686 22.9 734 23.7 4,1 4,652 
Total Louisiana... . 4,121 137.4 4,140 133.6 | 22,285 | 13,819 
DG Rensdcconscadensoes 1,235 41.2 1,234 39.8 6,7 5,343 
Dt. -asancckheansakl 380 12.7 384 12.4 2,096 1,448 
New Mexico.........<.«.- 1,680 56.0 1,675 54.0 9,720 8,091 
DE Ded nananasescodtos 336 11.2 360 11.6 2,058 1,792 
Ohio—Cent. and East... -. 256 8.6 278 9.0 : 1,606 
Norhwestern........... 80 2.6 85 2.7 499 
2 Sn ne 200edne 336 11.2 363 11.7 2,052 2,105 
Oklahoma—Oklahoma City} 4,805 160.1 5,071 163.6 | 28,793 | 33,653 
Dis <-_asdansssout 4, 134.7 4,182 134.9 | 23,384 | 19,461 
BD G8 Be eenccanenctsé 6,683 222.8 6,962 224.6 | 39,813 9,730 
Total Oklahoma... .-. 15,528 517.6 | 16,215 523.1 | 91,990 | 92,844 
Pennsylvania. ....-...... 1,285 42.8 1,414 45.6 7,945 7,102 
Texas—Gulf coast.-....... 5,116 170.5 5,213 168.2 | 30,739 | 29,296 
We BEoesccctsuncs ,502 150.1 4,612 148.8 | 27,193 | 24,305 
rn 15,144 504.8 | 14,954 482.4 | 87,613 | 91,399 
PRRRARG..ccccadéucesee 1,729 57.6 1,894 61.1 | 10,866 9,6 
Rest of State.......... 6,204 206.8 6,410 206.7 | 36,733 | 32,944 
Total Texas......... 32,695 |1,089.8 | 33,083 |1,067.2 |193,144 |187,594 
\,. Fo aoe 317 10.6 349 11.2 1,975 2,02 
Wyoming—Salt Creek. ~~ 499 16.6 539 17.4 3,142 3,228 
Rest of State... .-««-«- 707 23.6 616 19.9 3,374 2,841 
Total Wyoming... . 1,206 40.2 1,155 37.3 6,516 6,069 
Gi eis ddictionckdeododia 4 obhe 4 oe 20 5 
Total United States__._- 82,338 |2,744.6 | 82,454 |2,659.8 |476,185 |448,680 





a Includes Missouri, Tennessee, and Utah. 
——$—____. 


Decline in Production of Natural Gasoline Halted 
During June 


The decline in the production of natural gasoline, which 
began in February, was interrupted in June 1935, according 
to areport prepared by the Bureau of Mines, Department of 
the Interior, for Petroleum Administrator Harold L. Ickes. 
The daily average output in June was 4,212,000 gallons, 
compared with an average of 4,179,000 gallons in May and 
with 3,970,000 gallons a year ago. Production in the 
Panhandle declined, that in Oklahoma remained virtually 
unchanged, but most of the major fields in California recorded 
increases. In June as in May, stocks of natural gasoline 
at refineries declined and stocks at plants and terminals in- 
creased; however, the net change in June was downward 
whereas total stocks increased in May. The report further 
showed: 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 



















(Thousands of barrels of 42 gallons) 












































Jan.- Jan.- 
June May June June June 
1935 1935 1934 1935 1934 
New Supply — 
Domestic production: 
Crude petroleum ..............- 82,338; 82,454) 80,040) 476,185) 448,680 
i. «60 eamibemingline 2,745 2,660 2,668 2,631 2,479 
Natural gasoline... <cccceccccse 3,008 3,085 2,838} 18,610) 17,509 
lie an in eee 137 145 160 868 905 
Total production............. 85,483} 85,684) 83,038) 495,663) 467,094 
i Pi... eeedéaneanees 2,849 2,764 2,768 2,738 2,581 
Imports b: 
Crude petroleum: 
Bonded warehouses.....-.-.- 293 474 310 3,438 1,281 
For domestic use.........--. 2,555 2,959 3,265) 11,964) 16,392 
Refined products: 
Bonded warehouses... ....- 1,06 1,075 876 6,008 5,392 
For domestic use..........- 923 566 261 5,138 1,519 
Total new supply, all oils_....._-. 90,319} 90,758) 87,750) 522,211) 491,678 
DT Pt ivceses2nceoquses 3,011 2,928 2,925 ,885 ; 
Decrease in stocks, all oils......-.- 287 1,198} c2,095}| c3,905} 12,405 
Demand— 
i, en acinus 90,606) 91,956) 85,655) 518,306) 504,083 
EE TE 3,020 2,966 2,855 2,819 2,785 
Exports: 
PD. .csesssessesee 5,589 4,613 3,795| 22,432) 18,842 
Refined products....-.....-..-- 7,362 5,133 6,056} 33,605) 37,121 
Domestic demand: 
i EN Serer 37,884) 39,089) 36,296; 199,540) 192,164 
ET AL GA ET TS 2.768 3,545 2,372) 22,919) 21,865 
Gas oil and fuel oil. .-........ 24.417; 27,010) 23,961) 173,755) 171,004 
Pi né& cseeesesosooseed 1,558 1,919 1,569 9,750 ,5A6 
Pilliddid antiaeraenndbanbhedamenind 71 93 87 497 
0 Ee 534 531 563 3,231 4,204 
SE ES ey a ee 1,733 1,531 1,602 6,421 5,181 
I i a a i i ie Des 873 478 1,262 2,068 2,921 
Still gas (production) .-.-.......-. 4,368 4,411 3,707; 24,023) 20,959 
ES PE A, 161 187 148 1,086 884 
Losses and crude used as fuel.__- 3,288 3,416 4,237; 19,016) 18,985 
Total domestic demand... -. 77,655| 82,210) 75,804) 462,269) 448,120 
De SUGURED. cocecceeccose 2,589 2,652 2,527 2,554 2,476 
Stocks— 
Ce SI co cccsccthbosesct 334,757| 338,559| 357,239| 334,757| 357,239 
I, on on odie aiden 5,851 5,977 4,574 5,851 4,574 
ll eh... . sessédobouee 227,445) 223,804) 227,995) 227,445) 227,995 
EE EE 568,053) 568,340) 589,808) 568,053) 589,808 
Days’ supply ------ a RES 188 192 207 202 212 





a From Coal Division. 


b Imports of crude as reported to Bureau of Mines; 


imports of refined products from Bureau of Foreign and Domestic Commerce. 


c Increase. 









































Production Stocks 
June 30 1935 | May 31 1935 
Jan.- | Jan.- 
June May June June Al Al Al Al 

1935 1935 1935 1934 Re- Plants Re- Plants 
Sinertes|& Ter-| finertes|& Ter- 
minals minals 
East Coast... anand euanel ated o---| 9,954 .---| 10,962 indinn 
Appalachian._._| 3,896) 4,943) 33,274) 30,000 210} 4,859 252; 5,130 
Ill.,Mich.and Ky 697 757| 4,917) 4,000) 1,302 282; 1,764 489 
Oklahoma..... 29,739) 30,892)178,483/)178,600| 2,856) 25,611) 3,780) 21,222 
SE: 2,414} 2,497) 15,749) 13,200 168; 1,810 210; 1,614 
cl ES 41,795) 43,154) 250,821,|213,900| 10,710) 70,972; 9,744) 67,025 
Louisiana.....- 3,664| 3,828) 22,303) 20,500 84) 6,914 ----| 7,866 
Arkansas......- 1,138} 1,159) 6,546) 6,400 &4 171 126 194 
Rocky Mountain| 4,158) 4,172) 25,678) 28,300; 2,058) 1,411) 1,260| 1,368 
California.....- 38,848) 38,159) 243,884) 240,500/ 103,026; 3,259/)114,618|} 3,413 
a 126,349) 129,561/ 781,655 735,400) 130,452) 115,289) 142,716) 108,321 
Daily average...| 4,212) 4,179) 4,319) 4,060 Shy 3 cael nated iain 

Total (thous. 
of barrels)..| 3,008} 3,085) 18,610) 17,509) 3,106) 2,745) 3,398) 2,579 
Dally average. _. 100 100 103 97 — — — a 

oo C—O 


Stocks of Bituminous Coal in Hands of Consumers at 
Five-Year Peak—Consumption of Coal Declines 


The United States Bureau of Mines reported that stocks 
of bituminous coal in the hands of consumers on July 1 1935 
was higher than at any time since January 1930 and within 
a million tons of the high peaks of November 1928 and Janu- 
ary 1929. The Bureau’s report further showed that: 


Stocks of bituminous coal held by industrial consumers increased 7.7% 
during the second quarter of 1935 and on July 1 amounted to 33,854,000 
tons. Stocks in the hands of retail dealers increased only 2.8% and on 
July 1 stood at 7,300,000 tons. In view of the uncertainty of the labor 
situation at the mines, consumers have continued to add to their stocks 
of bituminous coal, so that on July 1 the stocks (industrial and retail) 
amounted to 41,154,000 tons, an increase of 6.8% over April 1 1935 and 
an increase of 39.5% over July 1 1934. 

The stocks in the hands of all consumers, as measured in terms of days’ 
supply, has increased from 37 days on April 1 to 52 dayson July 1. This 
represents an increase of 40.5%. 

The stocks on the upper lake docks have increased from 4,039,000 tons 
on April 1 to 6,355,000 tons on July 1. This represents a gain of 47.5% 
and is seasonal with the movement of coal on the lakes during the months 
that the lakes are open for navigation. However, stocks on the upper lake 
docks are 1,357,000 tons, or 27.2% higher than they were a year ago. 

Coal in cars, unbilled at the mines, on July 1 1935 amounted to 2,123,000 
tons. This is 23.3% higher than on April 1 and 16.9% higher than a year 


ago. 
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SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 





Inc. or Dec. 


June l April l Srom— 





1935 1935 
Year 


Ago 


Prev. 
Quar. 





Consumers’ Stocks a— 
Industrial, net tons... . ; 
Retail dealers, net tons.| 7,300,000) 6,080,000 

l 


41,154,000) 35,541,000) 38,543,000) 29,493,000 
37 days 37 days 


1,722,000) 1,816,000) +2 


3 
2,805,000) 3,454,000) + 56 
1,969,000) 1,576,000) 1,504,000) 1,544,000) + 30.9| +27.5 


6,355,000! 4,952,000! 4,309,000' 4,998,000! + 47.5! + 27.2 


a Coal in the bins of householders is not included. Figures for industrial con- 
sumersfrom Table2. Figures for retailers from sample data. b Subject to revision. 


Industrial Stocks and Consumption 


During the month of June, all classes of consumers added to their stocks 
of bituminous coal. On July 1, stocks in the hands of industrial consumers 
stood at 33,854,000 net tons, an increase of 4,393,000 tons, or 14.9% 
over June 1. The maximum tonnage increase is shown by class I railroads 
and amounts to 1,670,000 tons, other industrials follow with an increase 
of 1,170,000 tons, by-product coke ovens with 854,000 tons, public utilities 
with 431,000 tons, cement mills with 107,000 tons, steel and rolling mills 
with 91,000 tons, and coal-gas retorts with 70,000 tons 

During June, conumption of coal by all classes of industrial consumers, 
except electric power utilities and cement mills, decreased. 'The maxmum 
percentage decrease was 15% for steel and rolling mills, followed by other 
industrials, 11.6%; coal-gas retorts, 7.8%; by-product coke ovens, 6.9%: 
beehive coke ovens, 6.2%, and railroads, 4.4%. Consumption of coal 
by cement mills was 10.3% higher than in May and 0.4% higher for electric 
power utilities. The total of all industrial consumption in June was 
19,700,000 tons, a decrease of 1,466,000 tons, or 6.9% compared with May. 
INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 

THE UNITED STATES, EXCLUDING RETAIL YARDS 


[Determined jointly by F. G. Tryon, Coal Economics Division, U. 8. Bureau of 
Mines, and Thomas W. Harris, Jr., Chairman, Coal Committee, National Asso- 
ciation of Purchasing Agents.| 


+ 43.5 
+ 23.7 


+ 39.5 
+ 40.5 


+ 16.9 
+27.0 


33,854,000) 29,461 ,000/ 31,443,000) 23,593,000} + 
7,100,000) 5,900,000) + 
+ 





52 days 
2,123,000 
4,386,000 


43 days 
1,771,000 
3,376,000 


Days supply 

Coal tn Transti— 
Unbilled loads, net tons 
On lake docks, net tons: 


+40. 





























Per Cent 
of Change 


June 1935 
(Preliminary) 


May 1935 
(Revised) 





Net Tons 
6,333,000 
5,592,000 
1,381,000 
448 000 
352,000 
8,480,000 
6,875,000 


29,461,000 


Net Tons 
6,764,000 
6,446,000 
1,472,000 
518,000 
459,000 
9,650,000 
8,545,000 


33,854,000 


-_-—-- 


Stocks, end of month, at: 
Electric power utilities_a 
By-product coke ovens_b 
Steel and rolling mills_b 
Coal-gas retorts_b 
Cement mills_b 





Total industrial stocks._._..____. 








Industrial consumption by: 
Electric power utilities_a 
By-product coke ovens_b 
Beehive coke ovens_b 
Steel and rolling millsb 
Coal-gas retorts. b 
Cement mills_b 


2,457,000 
3,763,000 
91,000 
791,000 
177,000 
441,000 
6,200,000 
5,780,000 


19,700,000 


2,448,000 
4,043,000 
97,000 
931,000 
192,000 
400 ,000 
7,010,000 
6,045,000 


21,166,200 





Total industrial consumption 





Additional known consumption: 
Coal mine fuel 259,000 


161,000 


230,000 


148,000 +8.8 





Days Supply 
SO days 
43 days 
46 days 
72 days 
27 days 
38 days 
35 days + 25.7 
Total industrial 52 days 43 days +-20.9 


a Collected by the U. S. Geological Survey. b Collected by the U. S. Bureau of 
Mines. c Estimates based on reports collected jointly by the National Association 
of Purchasing Agents and the U. S. Bureau of Mines from a selected list of 2,000 
representative manufacturing plants. The concerns reporting are chiefly large 
consumers and afford a satisfactory basis for estimate. d Collected by the Asso- 
ciation of American Railroads. a 


On July 1, 418 representative retail dealers reported increases in stocks 
of anthracite and coke of 60.8% and 98.7% respectively over April 1. 
SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 


Days supply, end of month, at: 
Electric power utilities 
By-product coke ovens 
Steel and rolling mills 
Coal-gas retorts 
Cement mills 


Days Supply 
83 days 
51 days 
56 days 
SS days 
31 days 
47 days 
44 days 


+3.8 
+18.6 
+21.7 
+ 22.2 
+14.8 
+ 23.7 























P. C. of Change 
July 1 
1934 


June l 
1935 


April 1 
1935 





July 1 
1935 b From 
Year 


Ago 


From 
Prev. 
Quar. 





Retail Stocks, 418 Selected 
Dealers— 
Anthracite, net tons 
Anthracite, days supply a 
Coke, net tons 
Coke, days supply_a 
Anthracite in producers’ 
storage yards 
By-Product Coke at Mer- 
a chant Plants— 
Net tons on hand 1,611,000) 1,603,000) 1,669,000) 1,038,000 
Days production 54 days' 53 days! 53 days' 33 days 


a Calculated at rate of deliveries to customers in preceding month. 
to revision. 


589,716 
61 days 
120,740 
85 days 


1,541,000 


+ 60.8 
+ 83.3 
+98.7 
+ 122.6 


+25.3 


—21.5 
-——27.9 
—12.5 
—18.8 


—37.1 


462,694 
44 days 
105,618 
69 days 


970,000 


372,593| 287,677 
36 24 days 

53,160 
31 days 


705,000; 774,000 


—3.5) +55.2 
+1.9) +63.6 


b Subject 
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Coal Production Shows Sharp Rise During Latest Week 


The United States Bureau of Mines in its weekly coal re- 
port said that production of both bituminous coal and 
anthracite inereased sharply in the week ended July 27. The 
total output of soft coal, including lignite and coal coked at 
the mines, is estimated at 6,283,000 net tons. This is a gain 
of 811,000 tons, or 14.8%, over the preceding week and is 
ky higher than the figure for the corresponding week in 

Anthracite production in Pennsylvania during the week 
ended July 27 is estimated at 838,000 net tons. Compared 
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with the preceding week, this shows an increase of 114,000 
tons, or 15.7%. oduction during the corresponding week 
in 1934 amounted to 828,000 tons. 

Production of bituminous coal during the month of June 
is placed at 30,067,000 net tons, as against 26,773,000 tons 
during May and 25,877,000 net tons during June 1934. Hard 
coal output for June is estimated at 5,642,000 net tons. 
This compares with 4,919,000 tons produced during May 
and 4,184,000 net tons during June a year ago. 

During the calendar year to July 27 1935 a total of 207,- 
827,000 tons of bituminous coal and 31,553,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 203,390,000 tons of soft coal and 35,614,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended Calendar Year to Date 


July 27 » July 20 
1935 c 1935 d 





July 28 


1934 1935 d 1934 e 1929 





Bitum coal: a 
Tot. for per'd 
Daily aver-.- 

Pa. anthra.: b 
Tot. for per'd 
Daily aver-. 

Beehive coke: 


5,472,000] 5,956,000) 207 ,827,000| 203,390,000 294,028,000 
12,000} 993,000} 1,184,000) 1,158,000, 1,667,000 


724,000} 828,000) 31,553,000) 35,614,000, 39,580,000 
120,700; 136,000 180,800 204,100 226,800 


Tot. for per'd 12,800 10,200 11,200 506,600 638,000; 3,929,000 
Daily aver. 2,133 1,700 1,867 2,846 3,584 22,077 


a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. e Adjusted to make comparable the number of working 
days in the several years. 

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


6,283,000 
1,047,000 


838,000 
139,700 


























Week Ended Monthly Production 
July 20|July 13 
1935 p| 1935 p 


2 1 2) » 
142 125 S00 822 
Arkansas and Oklahoma. 21 16 70) 54) 
Colorado 61 45 336) 19 1 
Georgia and No. Caro. -- ] | 3) 3 
405 2,558; 2,228 
140 1,081) 783 
33 235) 190 
48 358} 315 
475 2,450; 2,281 
72 453 403 
19 : 90 88 
5 5 : 37) 
28 176) 
New Mexico f 20 103 
North and South Dakota 1] 66 
233 1,734! 
1,209 6,918) 
63 338) 
56 





July 21) 


May 
1934 p | 


1934 Fr 


June 
1934 fr 


May 
1935 


June 
1935 





8 

972 
37 
248 

4 
2,237 
856 
173 
225 
2,444 
485 
93 

26 
132 
78 


Kansas and Missouri. - -- 
Kentucky—Eastern a_-_. 





Michigan 25 
129) 
72) 

46 
1,470) 
7,187 
277 
56 | 
109) 
739) 
76 
6,001 
2,078 
244 

2 


14 
23 
166 


] 
1,129 
236 


75 


130} 

Virginia_a 720, 

Washington 

W. Va.—Southern_b.- - - - 
Pe 

Wyoming.._...-... ae 

Other Western States -_ _- . 


5,472; 4,613 
724 635 


5.610) 
1,976, 
379) 





27,385 


26,.773| 25,877] 7.285 
Ss 


30,067 
4.919| 4,184) 


Total bituminous coal. 
5,642 


Pennsylvania anthracited 





826) 


——— 

















Grand total 6,196| 5,248! 6,579) 35,709! 31,692! 30,061) 32,635 

a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W., 
C. & O., Virginian, K. & M., B. C. & G., and on the B. & O. in Kanawha, Mason 
and Clay counties. c Rest of State, including the Panhandle district, and Grant, 
Mineral and Tucker counties. d Includes Sullivan County, washery and dredge 
coal, local sales, colliery fuel, and coal shipped by truck from established operations. 
Does not include unknown amount of ‘‘bootleg’’ production. p Preliminary. r Re- 
vised. *Less than 1,000 tons. 
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Preliminary Estimates of Production of Coal During 
July Show Drop from Preceding Month 

According to preliminary estimates made by the United 
States Bureau of Mines, production of bituminous coal 
during the month of July 1935 amounted to 22,252,000 net 
tons. This compares with 30,067,000 tons produced in 
the preceding month and 24,869,000 tons of soft coal pro- 
duced during the month of July 1934. Anthracite output 
during July of this year is placed at 5,549,000 net tons 
as against 5,642,000 tons in June and 3,443,000 net tons 
in July 1934. The Bureau’s statement follows: 





Number 
Working 
Days 


Total for 
Month 
(Net Tons) 


| 
Average per | Calendar Year 
Working Day | to Endof July 
(Net Tons) (Net Tons 








July 1935 (Prelimtnary)— 
Bituminous coal 
Anthracite 
Beehive coke. .......... 
June 1935 (Revised)— 
Bituminous coal 


211,146,006 
32,194,000 
512,600 


856,000 | 
136,500 | 
1,788 | 
1,203,000 
225,700 
2,420 


995,000 


26 
26 


26 


22,252,000 
3,549,000 
46,500 


30,067,000 
5,642,000 
60,500 


24,869,000 
3,443,000 
50, 


25 
25 
25 
July 1934— 

Bituminous coal_.....-- 25 
Anthracite 


207,177,000 
25 137.700 | 36,209,000 
25 2.028 | 645,000 


Note—All current estimates will later be adjusted to agree with the results of the 

complete canvass of production made at the end of the calendar year. 
en 
Production of World Silver During June Totaled 
15,178,000 Ounces 

World silver production during June was 15,178,000 
ounces, according to figures recently released by the Ameri- 
can Bureau of Metal Statistics. This compared with 16,- 
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969,000 ounces pone during May and 14,550,000 ounces 
during April. he Bureau’s figures further disclosed that: 


World production during the first half of 1935 was 94,518,000 ounces, 
aS against 89,504,000 ounces during the same period of 1934. 

p» United States production in June was 2,387,000 ounces against 2,693,000 
ounces in May and 2,579,000 ounces in April. 

Canadian output for June was estimated to be 1,148,000 ounces as 
against 1,896,000 ounces in May and 1,001,000 ounces in April. 

Mexico, the largest producer of silver, was credited with 5,600,000 ounces 
for June which compares with 6,200,000 ounces in May and 5,192,000 
ounces in April. The Mexican returns, the Bureau said, were obtained 
rather late and are difficult to estimate. 


-_ — 
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Lead Price Raised Five Points During Week—dZinc 
Advanced—Copper Steady 


“‘Nletal and Mineral Markets” in its issue of Aug. 8 said 
that demand for major non-ferrous metals was somewhat 
above the average during the last week, which, so far as lead 
and zinc were concerned, resulted in higher prices. Domestic 
copper was maintained on the 8c., Valley, basis, with the 
undertone steady to firm, depending on the views of pro- 
ducers. Copper abroad moved slightly higher. Silver 
passed through another week of unchanged prices, an un- 
usual occurrence. Refined platinum was reduced $2 per 
ounce by the leading interest, establishing the market at 
$30. Cadmium was advanced to 70ce. per pound. Quick- 
ot was available at lower prices. The publication further 
said: 


Fair Trade in Copper 


Sales ot copper in the domestic market during the week that ended 
Aug. 7 amounted to about 6,500 tons. This continued buying of copper 
in fair volume, coming on top of sales of 73,488 tons for the month of July, 
has made most producers rather bullish on the immediate outlook for the 
metal. Others, however, are disposed to move slowly, believing that stocks 
are still ample and actual disappearance of copper into consumption may 
not be as good as the current rate of shipments indicates. Virtually all 
operators agree that the market is working into a firmer position. Domestic 
business booked during the week was on the basis of 8c., Valley. 

Foreign demand was better than in recent weeks and the price scored a 
moderate net gain during the last week. Sales reported on Aug. 7 were at 
prices ranging from 7.875c. to 7.975c. c.i.f. 

Deliveries of copper for consumption outside of the United States and 
Canada during June were at the rate of 92,296 long tons a month, according 
to the latest estimate of the American Bureau of Metal Statistics. This 
compares with a monthly average of 87,927 tons so far as reported this 
year, 77,767 tons a month for the whole of 1934, and 62,400 tons a month 
in 1933. 

Imports of copper into the United States during June totaled 18,303 
tons, against 31,466 tons in May. 

Exports of refined copper during June amounted to 24,143 tons, against 
14,303 tons in May and 24,674 tons in April. Exports during April, May, 
and June, in short tons, by countries of destination, were as follows: 





To— April May June 
ES a a Re eae ee 143 442 13 
GERRI peerage sha Spa F> Meyee Set ae a Seeley 770 849 2,056 
il a ec aa ae PEN IIR Nai Nie blasted 7.219 £2,219 3,007 
LTE SLE EAI, PLE ETA 3,075 1,373 2,031 
TEEPE LAS: Ste IES, LES. LES IO LLL LOL LAR. 3,761 2,833 4,470 
Italy ..... SN eae np ie i a a ee 2,561 1,698 1,748 
CC TRS it EMER Es LIE ITE EIT Sad 611 286 2,147 
a a ei 577 690 1,651 
I 62 156 184 
(ap lh ae i a, ARNIS. IR Pee Sng Nae y 4,988 3,105 5,163 
I IPO aS OST See | bi 907 552 1,673 

24.674 14,303 24,143 


Lead Advanced to 4.20c. 


Lead sales during the week were in good volume, sufficient to strengthen 
the price structure. The total sales during the last week amounted to a 
little more than 5,300 tons. On Friday, Aug. 2, the price advanced five 
points, making the quotation 4.20c. New York, the contract settling basis 
of American Smelting & Refining Co., and 4.05c. St. Louis. St. Joseph 
Lead continued to sell its own brands in the East at a premium, but met 
the market inthe West. Though most of the tonnage booked was in Septem- 
ber-shipment lead, a fair quantity of August material was included. 

According to a report of the American Bureau of Metal Statistics, total 
lead stocks, which include lead contained in ore and in process, on July 1 
were 319,297 tons, against 313,107 tons the previous month. In view of the 
fact that curtailment in output has taken place, and shipments to con- 
sumers are increasing, the trade was not greatly concerned about the gain 
in the total supply of lead. 


Zinc at 4.50c., St. Louis 


Sales of zinc in the calendar week ended Aug. 3 amounted to more than 
7,000 tons, the bulk of which was booked by producers before the advance 
in price became effective. The price was raised to 4.50c., St. Louis, by 
several sellers late on Aug. 2, and some metal sold on that day at that 
level, but the quantity was insufficient to influence the quotation. On the 
following day, however, the market was definitely established at the higher 
level. 

The zinc statistics for July showed a gain in total stocks. Producers of 
Prime Western zinc. according to a private report on operations, actually 
reduced stocks of that grade 3,032 tons during July, whereas the supply 
of High Grade zinc increased 5,846 tons. Stocks of Prime Western at the 
end of July amounted to 93,483 tons. 

A summary of the American Zinc Institute's statistics for June and July, 
including all grades of zinc, foilows: 


June July 
a i seat ee 34,677 35,055 
I 1,156 1,131 
a 29,393 32,241 
as Se On ee eee ee eS ee 112,909 115,723 
i a i le 26,967 36,939 


Little Change in Tin 

There was a moderate demand for tin for near-by delivery during the last. 
seven days. Prices showed little change. The trade is awaiting the out- 
come of the meeting of the tin group and expects an increase in production 
quotas of about 10%. 

Chinese tin, 99% 
51.75¢c.; Aug. 3, 
§1.575c. 

Correcltion—Chinese tin, 99%, 


was quoted as follows: Aug. 1, 51.825c.; Aug. 2, 
51.775e., Aug. 5, 51.775c.; Aug. 6, 51.575c.; Aug. 7, 


was 51.50c. per pound on July 27. 
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Production of Steel Ingots Higher in July 


The American Iron & Steel Institute in its latest monthly 
report places steel ingot production of all companies in July 
at 2,270,224 tons. This total when compared with the 
previous month, shows an increase of 39,331 tons, but as 
July contained more working days than the preceding 
month, percentage of operation dropped from 40.31% in 
June to 39.44% in July. The output for July 1934 was 
1,489,453 tons, approximate daily turnout in July 1935 
was 87,316 tons for the 26 working days, while in June the 
daily output averaged 89,236 tons for the 25 working days. 
In July 1934, which contained 25 working days, the daily 
turnout was approximately 59,578 tons. Below we list the 
monthly figures as reported since January 1934: 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS— JANUARY 1934 TO JULY 1935 


[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production.) 
















































































































































































Reported Production Calculated 
(Gross Tons) Datly Pro- No. of 
1934 duction, AU | Working 
Open Hearth Bessemer Compantes Days 
Ingots Ingots (Gross Tons) 
Sl pasasandaanee 1,786,458 172,489 73,968 27 
Tt «a» endaanee 1,993,465 175,873 92,164 24 
ee 2,540,243 203,904 103,646 27 
BS Gate . coecccese 6,320,166 552,266 89,840 78 
[_ ee eee 2,622,531 257,482 117,443 25 
DT no6 a caameadoaantin 3,003,676 331,620 125,907 27 
, SS pe ae 2,718,782 282,592 117,672 26 
2nd Quarter.......... 8,344,989 871,694 120,449 78 
lst 6 months........-. 14,665,155 1,423,960 105,145 156 
Dl anecasecnsecened 1,340,924 119,869 59,578 25 
A nnn and 1,245,139 109,598 51,161 27 
September ........-... 1,127,269 117,615 50,759 25 
SSG Gmaree? . ccccccccs 3,713,332 347 ,082 53,763 77 
@ Mace censocene 18,378,487 1,771,042 88,165 233 
October. ...<<<- sence 1,325,777 127,789 54,885 27 
BETES ceaeesccosce 1,447 ,626 132,059 61,947 26 
Bilesbdeceocese 1,794,437 131,467 78,570 25 
4th Quarter.......... 4,567,840 391,315 64,831 78 
TeGloese cocconsece 22,946,327 2,162,357 82,312 311 
1935— 
Dt ansaenesennin 2,576,671 239,858 106,353 27 
Tt aeceeabeanee 2, ,062 224,336 115,740 24 
Saas 2,582,211 230,810 110,313 26 
Be GIG o cee cccane 7,658,944 695,004 110,616 77 
BEE ecnsseswnneounes 2,358,249 231,916 101,558 26 
Di Vtdmesceobescnude 2,331,297 254,796 97 ,624 27 
en 1,978,180 210,487 89,236 25 
256 Gueasett.ccoecees 6,667,726 697,199 96,247 78 
lst 6 months.......-. 14,326,670 1,392,203 103,385 155 
ET 2,003,011 224.456 | 87,316 26 
Calculated Monthly Production—AU Companies 
Open Hearth * Bessemer Total 
1934 
Gross % of Gross % of Gross % of 
Tons Capacily Tons Capacily| Tons Capacily 
January.........| 1,824,640} 34.69 172,489} 25.17 1,997,129) 33.59 
February ........ 2,036,071; 43.55 173,873) 28.87 2,211,944) 41.86 
ll EA 2,594,536) 49.33 203,904) 29.75 2,798,440| 47.07 
lst Quarter... .. 6,455,247) 42.48 552,266) 27.89 7,007,513; 40.80 
, Eee 2,678,582) 55.00 257,482| 40.57 2,936,064) 53.34 
I a pia neal 3,067,874| 58.33 331,620) 48.38 3,399,494) 57.18 
Shain ina meeeinsded 2,776,891 54.83 282,592; 42.81 3,059,483) 53.44 
2nd Quarter... .- 8,523,347| 56.09 871,694) 44.02 9,395.(41| 54.70 
Ist 6 months...-. 14,978,594) 49.29 | 1;423.960| 35.96 | 16,403,554) 47.75 
Er 1,369,584| 28.12 119,869; 18.89 1;439,453| 27.06 
i 1,271,752} 24.18 104,008) 16,99 1,381,350; 23.24 
September. .....- 1,151,362| 23.64 117,615) 18.63 1,268,977; 23.05 
OG Quarta? ..cco- 3,792,698) 25.28 347,082) 17.76 4,139,780; 24.42 
2 eee... acohet 18,771,292| 41.36 | 1,771,042) 29.94 | 20,542,334) 40.04 
a Sl 1,354,113) 25.75 127,789| 18.64 1,481,902} 24.93 
November... .-.-- 1,478,566) 29.19 132,059} 20.01 1,610,625} 28.13 
December......-- 1,832,790) 37.63 131,467! 20.72 1,964,257; 35.68 
4th Quarter... ..-.. 4,665,469| 30.70 391,315! 19.76 5,.056,784| 29.44 
_ eS 23,436,761| 38.68 | 2,162,357| 27.39 | 25,599,118} 37.38 
1935 
Cie 2,631,673; 49.73 239,858! 34.99 2,871,531) 48.04 
February ....-...- 2,553,429| 54.28 224,336) 36.82 2,777,765| 52.28 
SE 2,637,331) 51.75 230,81C| 34.97 2,868,141} 49.83 
Ist Quarter. ...-- 7,822,433) 51.83 695,004) 35.56 8,517,437; 49.97 
EE Toes 2,408,588} 47.27 231,916) 35.14 2,640,504) 45.87 
a 2,381,061 44.99 254,796| 37.17 2,635,857) 44.10 
[a 2,020,406, 41.23 210,487| 33.17 2,230,893; 40.31 
2nd Quarter_...-. 6,810,055) 44.55 697,199| 35.21 7,507,254; 43.48 
1st 6 months....- 14,632,488] 48.17 | 1,392,203 35.38 | 16,024,691| 46.70 
[ee 2,045,768 40.15 224,456! 34.01 2,270,224| 39.44 





Note—The percentages of capacity operated are calculated on annual capacities 
of Dec. 31 1933, as follows. Open hearth ingots, 60,583,813 gross tons; Bessemer 
ingots, 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots, 60,954,717 
gross tons; Bessemer ingots, 7,895,000 gross tons. 

— ri 


Production and Shipments of Slab Zinc During July 
Higher 


The American Zine Institute in its monthly zine report 
released on Aug. 6 disclosed that a total of 35,055 short 








832 


tons of slab zinc were produced during the month of July 
1935. This compares with 34,677 tons produced in the 
preceding month and 24,756 short tons during July 1934. 
Shipments of zine during the month under review totaled 
32,241 tons, 9s against 29,393 tons the previous month and 
26,966 tons the same month a year ago. Inventories as of 
July 31 1935 were above the total for a month ago, and 
the same time last year. They stood at 115,723 short tons 
on July 31, as against 112,909 tons last month and 97,462 
The Institute’s statement 
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tons at the end of July last year. 



































follows: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 
(Tons of 2,000 Pounds) 
(a) Keiorts | Average , Unfilled 
Produced | Shipped | Stock at |Shtpped\Operating| Retorts | Orders 
During During End of for End of | During | End of 
Pertod Pertod Period | Export| Pertod | Pertod | Pertod 
1929 
Total for year.| 631,601 | 602.601 75,430 | 6.352 | 57,999 | 68,491 | 18,585 
Monthly aver.| 52,633 Se 2 eet a? . pines - eee t osete 
Total for year.| 504,463 | 438,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Monthly aver.| 42,039 bt 4 ese 7. wait: - esabe - gouee 
1931 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Monthly aver.| 25,062 «eee -) eae) gale Ee ate 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Monthly aver.| 17,794 2 Ff aaeare i? sie - eeaem.- .amene 
1933 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver.| 27,069 gk Rae. 20 POSES BTCC ges tse 
1934 
January .....- 33,077 26,656 | 111,981 44 | 28,744 | 26,975 | 26,717 
February... 30,296 32,485 | 109,792 0 | 30,763 | 27,779 | 26,676 
a 33,845 32.877 | 110,760 3 | 26,952 | 28,816 | 21,976 
ER ,68 32,072 | 109,374 0 | 26,692 | 25,349 | 27,396 
EATS 30,944 35,589 | 104,720 0 | 27,193 | 25,086 | 20,831 
SR 25,160 30,217 99,672 48 | 31,284 | 27,720 | 21,726 
RT EES: 24,756 26 966 97,462 0 | 30,324 | 29,048 | 16,058 
August....... 26,169 21,663 | 101,968 0 | 30,442 | 30.637 | 14,281 
September....| 26,515 21,913 | 106,570 O | 31,352 | 30,562 | 11,121 
October... ..- 34,527 30,294 | 110,803 0 | 31,964 | 32,179 | 19,188 
November... . 34,977 29,928 115,852 53 | 32,793 | 30,265 | 31,929 
December....| 35,981 32,003 | 119,830 0 | 32,944 | 32,226 | 30,786 
Total for year.| 366,933 | 352,663 |  .._..- 148 Pe re 
en” tha 30,578 © @ensinitin a i: dee Bue - éenes 
January _..... 35,218 35,538 |¢117,685 0 | 32,658 | 32,230 | 25,993 
February ..... 33,494 34,903 | 116,276 33 | 33,210 | 33,157 | 25,816 
mT. 36,667 41,137 | 111,806 0/| 35,196 | 32,535 || 20,000 
\}b29,691 |b29,665 
Pe 35,334 38,460 | 108,680 3/| 33,719 4 | 22,435 
| }b27,000 |b29,467 | / 
[i ssecneens 34,597 35,652 | 107,625 23/| 32,389 | 30,387 ‘magees 
b25,709 |b28,003 
EE 34,677 29,393 | 112,909 0'| 33,836 | 31,230 | | 26,967 
) |b27,172 |b28,814 | / 
re 35,055 32,241 | 115,723 O/| 33,884 | 31,244 ||36,939 
| b27,374 b29,193 |/ 








a Export shipments are included in total shipments. b Equivalent retorts com- 
puted on 24-hour basis. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 
a 
Steel Production Registers Fifth Consecutive Weekly 
Increase 


_ The “Irong Age’’ of Aug. 8 stated that steel production 
in its fifth consecutive advance since Independence Day 
week has risen to 47% of capacity. The gain over a week 
ago—one point or slightly more than 2%—is the smallest 
since the present upturn began and there are indications 
that joocueen may soon level off. The “Age’’ further 


state 

Any cessation in the advance, however, is expected to be temporary, to 
be followed by renewed expansion in September and October. Belief is 
becoming wide-spread that the current recovery in steel output is distinct 
from the abortive rebounds of previous depression years and really represents 
the beginning of a long pull out of hard times. This view finds its basis 
in the absence of speculative buying, the astonishing growth of miscellaneous 
demand, sustained retail sales of automobiles, accumulating activity in 
capital goods and, of course, the pronounced buoyancy of scrap, the most 
sensitive barometer of the steel trade. 

Scrap prices have undergone further advances in virtually all market 
centers. Rises in heavy melting steel prices at Chicago and Philadelphia 
have lifted the ‘‘Iron Age’’ scrap composite from $11.58 to $11.83 a ton, 
its highest level since the third week in February. 

Changeovers to new models are getting under way in the automobile 
industry, although runs on 1935 cars are being prolonged in the case of 
some producers because of sustained retail demand. Before this month 
has closed the number of cars built since Jan. 1 will have passed the total 
—2,869 .963—for all of 1934. 

Despite belated activity on present models, steel releases to the mills 
from motor car makers are declining. Tin plate production, though still 
holding at the high rate of 82% as compared with 88% a week ago, is also 
due for seasonal curtailment. The interruption in motor car output is 
merely temporary to allow for model changeovers; prospects for the re- 
mainder of the year are regarded as excellent. 

Recent orders from motor car makers include allocations by Chevrolet 
of fiat-rolled steel products for approximately 90,000 cars. Chrysler, 
Buick and Packard also have bought steel, the last-named specifying rush 
deliveries. Ford's purchases in the last fortnight, mainly of sheets and 
strip steel, are estimated at close to 50,000 tons. 

Base prices have stood the crucial test of volume purchases by automotive 
interests, though on sheets deep drawing extras of $3 to $7 a ton were 
waived. However, sheets sold without the drawing extra are not subject 
to breakage allowance by the consumer, so that the waiving of the extra 
is not a complete loss to the mills. 

Most encouraging and significant of recent developments if the growing 
consumption of steel by makers of machinery and equipment representing 
the capital goods industries. These interests are now more active takers 
of steel than are producers of refrigerators, stoves, light household equip- 
ment and other consumer goods. This relationship has probably not oc- 
curred in more than five years. The growing backlogs of the machinery 
group, including builders of machine tools, forging equipment and allied 
lines, have been swelled this week by purchases estimated at close to 
$1,000,000 by an Eastern subsidiary of an automotive interest. Another 
highlight is a purchase by Fiat of $400,000 worth of American machine tools 
for the production of a small car in the low-priced field. 
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In the construction field the growing number of private projects is 
heartening, particularly because of the slowness with which the Federal 
works relief program is getting under way. New York State grade spara- 
tion work, according to present prospects, will not get under way until 
next year, and plans for New Jersey and Pennsylvania road and grade cross- 
ing work are still nebulous. 

Fabricated steel awards, totaling 21,450 tons, and plate lettings, aggre- 
gating 7,165 tons, are made up predominantly of public projects, but con- 
structional steel tonnage placed to date this year still lags far behind the 
total for the corresponding period of 1934. 

Most producers of iron and steel will announce fourth quarter quotations, 
which will probably be unchanged from present prices, on Aug. 21. Though 
the code is no longer in force, the trade is continuing to limit commitments 
to calendar quarters. The revision of hot-rolled bar extras, effective Aug. 
10, will not be entirely in favor of the buyer. Advances on certain sizes 
of rounds, squares and flats ranges from $1 to $4 a ton. On the other 
hand, bending extras on reinforcing bars have been reduced by the mills 
in certain areas from $6 and $16 a ton for heavy and light bending to $4 
and $12 a ton respectively. 

Pig iron production in July totaled 1,520,263 tons, compared with 1,- 
552,514 tons in June. The daily rate last month, at 49,041 tons, was 
5.2% below the June average of 51,750 tons. However, 95 furnaces were 
in blast Aug. 1, a net gain of four over the number active July 1. 

Advances in steel output during the week include gains of one point to 
43% at Pittsburgh, two points to 54% at Chicago, five points to 50% at 
Cleveland, and three points to 33% in the South. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.84 a ton and 2.124c. a lb. respectively. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Aug. 6 1935, 2.124c. a Lb. (Based on steel bars, beams, tank plates 


SS 2.124c./ wire, rails, black pipe, sheets and ho 
fee 2.124c.| rolled strips. These products mak 
ORS FORE G0 «cc ccccccccececece 2.124¢c.| 85% of the United States output. 
High Low 
Ee a ee ee eee 2.124c. Jan. 8 2.124c. Jan. 8 
RS ea a PIES Mt 2.199¢c. Apr. 24 2.008ce. Jan. 2 
ASFA LESTE OLE EEE ARETE FICE 2.015¢. Oct. 3 1.867c. Apr. 18 
RE a eee 1.977¢c. Oct. 4 1.926c. Feb. 2 
EEE ENRRR RR EE 2.037¢c. Jan. 13 1.945¢. Dec. 29 
EPS Sie EPICS a ne. 2.273c. Jan. 7 2.018¢e,. Dec. 
RPE LAER eS woo-2-3176. APF. 2 2.273c. Oct. 29 
Se eee Cees eee 2.286¢c. Dec. 1l 2.217¢c. July 17 
OE TOE: 2.402c. Jan. 4 2.212e. Nov. 1 
Pig Iron 


Aug. 6 1935, $17.84 a Gross Ton Based on average of basic iron at Valley 
1 


RE BIRR $17.844 furnace and foundry irons at Chicago, 
i i ie ci - 17.84! Philadelphia, Buffalo, Valley and 
EEE ~---- 17.90| Birmingham. 
High 
Re AA SIRS RE A I $17.90 Jan. 8 $17.83 May 14 
anne ne aed RY RA RET . 17.909 May 1 16.90 Jan. 2 
SRR pera) reer eR EE rqoETs -. 16.90 Dec. 5 13.56 Jan. 
IRC tre er RE RARER ct 14.81 Jan. 5 13.56 Dee. 6 
a 15.99 Jan. 6 14.79 Dee. 15 
SGA NI He Ses i as herrea 18.21 Jan. 7 15.90 Dec. 16 
IR ERNIE HerteRete prema = cian inti ts . 18.71 May 14 18.21 Dec. 17 
EE HER RELI IS FIO , 18.59 Nov. 27 17.04 July 24 
ion ODL SLE LAME PELE LENE LEN 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Aug. 6 1935, $11.83 a Gross Ton pauses on No. 1 heavy melting steel 
One week ago. ......_._........$10.58/ quotations at Pittsburgh, Philadelphia 
i ee m 10-331 and Chicago. 
eo 10.33 

High Low 

ROS A eee a ae Pa EY. $12.33 Jan. 8 $10.33 Apr. 23 
it ES aaa nen ae eee 13.00 Mar. 13 9.50 Sept. 25 
Te Ae ee NET ESE Ne a A 12.25 Aug. 8 6.75 Jan. 
in a Rd TIT IE. Fass Pik aN AR 8.50 Jan. 12 6.43 July 
RC RI A NA TORT IN A A 11.33 Jan. 6 8.50 Dec. 29 
ie SR RAE HIE SEED EE A hil 15.00 Feb. 18 11.25 Dec. 9 
ia i Rae RR SI CA jin on 17.58 Jan. 29 14.08 Dec. 3 
on ee ee eee eee 16.50 Dec. 31 13.08 July 2 
es ee i ROME is BBE DR. 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on Aug. 5 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 46.0% 
of the capacity for the current week, compared with 44.0% 
last week, 35.3% one month ago and 25.8% one year ago. 
This represents an increase of 2 points, or 4.5%, over the 
estimate for the week of July 29. Weekly indicated rates 
of steel operations since July 16 1934 follow: 


1934— 1934— 1935— 1935— 
July 16..... 28.8% | Oct. 29..... 25.0%\iFeb. 4....-. 52.8% | May 20..... 42.8% 
July 23.....- 27.7% | Nov. 5....- tis Bheaees 50.8% | May 27..... 42.3% 
July 30..... 26.1% | Nov. 12....- 27.3% iFeb. 18..... 49.1% |June 3-....- 39.5% 
Ae. Gesdcee 25.8% | Nov. 19..... 27 .6%\Feb. 25....- 47.9% | June 10....-. 39.0% 
BE, Bloaces 22.3% | Nov. 26....-. 28.1%|Mar. 4..... 48.2% | June 17_...- 38.3% 
Aug. 20...<- 21.3% |Dece. 3-....- 28.8% |(Mar. 1l....- 47.1% | June 24..... 37.7% 
/  * 19.1% | Dec, 10..... 32.7% |Mar. 18..... 46.8% |July 1....- 32.8% 
Ph Gsancos 18.4% | Dec. 17....- 34.6% |Mar. 25....-. 46.1% {July 8..... 35.3% 
Sept. 10..... 20.9% | Dec. 24....- 35.2% iApr. i1....-. 44.4% | July 15..... 39.9% 
Sept.17.....- 22.3% | Dec. 31..... 39.2%\Apr. 8....- 43.8% |iJuly 22_.... 42.2% 
Sept. 24... 24.2% 1935— a, Bescsot 44.0% |July 29....44.0% 
i ee 23.3% 13am. Tecoee 43.4% \Apr. 22....-. 44.6% |Aug. 5-...-. 46.0% 
fo wee 23.6% |Jan. 14....- 47.5% \Apr. 29....- 43.1% 
i 22.8% |Jan. 21... 49.5%\iMay 6-..-... 42.2% 
Oct. 22..... 23.9% |Jan. 28..... §2.5%|May 13..... 43.4% 











“Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Aug. 5, stated: 


Despite a sharp reduction in automobile assemblies last week, due to 
widespread suspensions for vacations, and relatively light support from new 
construction and railroads, steel demand was sufficient to lift steelworks 
operations two more points to 47%, a strong situation prevailing in major 
producing districts. 

This clearly indicated the sustained or improved volume of miscellaneous 
steel buying, continued demand for agricultural equipment, for machinery 
and other durable goods. 

With the last few days of July estimated, operations for the month 
averaged 40.1%, practically unchanged from 40.3 in June. In only one 
year since 1919 did July daily average output exceed that of June—in 1928— 
and in only two others years, 1922 and 1923, did it come close to approxi- 
mating June. As output last month was about 40% higher than in July last 
year, the month apparently restored this year to a slight lead over the com- 
parable period in 1934. 

Daily average pig iron production in July—49,033 gross tons—was 
5.6% less than in June, and total for the month—1,520,016 tons—was 
down 2.4%. Output for seven months this year was 11,349,950 tons, 2.4% 
higher than in the first seven last year. A net gain of one active stack 
was made in the month, to 92 operating July 31. 
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Automobile assemblies last week were down 13,000 units to 70,000. 
Ford was reported to have allocated about 60,000 tons of sheets and strip 
on its recent inquiry for 140,000 tons of steel. Automobile manufacturers 
generally are making final purchases for current models, and in many 
instances production is being prolonged because of brisk retail demand. In 
compliance with their agreement with the government for early intro- 
duction of 1936 models to stabilize the industry, some makers are dis- 
tributing specifications for material for the new series, though not yet 
released. 

Evidently anticipating these, full-finished sheet production last week 
rose 15 points to 55%. Black and galvanized sheet output held at a strong 
58%, and tin plate at 90%. 

Structural shape awards for the week were only 12,500 tons, including 
76,000 tons of piling for public works projects. The Ohio River Co., Cin- 
cinnati, awarded towboats and barges requiring 3,500 tons of plates, and 
3,600 tons of plates were placed for a 20-mile 24-inch pipe line for Phillips 
Petroleum Co., Bartlesville, Okla. 

Chesapeake & Ohio entered the market for 100 automobile freight cars. 
Domestic freight car awards in July, 500, brought the total for seven months 
this year to 6,833, compared with 23.278 in the same period last year. Other 
statistics: June iron and steel imports, 33,208 gross tons, 30.4% less than 
in May; for seven months this year, 182,891 tons, 9% more than last year. 
June exports, 289,687 tons, 1% over May; for seven months, 1,595,933 
tons, 27% over last year. 

Base prices on steel are firm. Leading producers have issued a new card 
of extras for commercial steel bars, effective Aug. 10 for this quarter, 
‘‘to bring them more nearly in line with present manufacturing costs.’’ 
This eliminates the $5 a ton extra for forging quality, and increases certain 
size extras. On the other hand, some sheet mills are waiving their extras 
of $3 to $7 a ton for deep-drawing material for the automobile industry, 
Fabricated structural shape prices have advanced $3 to $10 a ton since 
fabricators decided to figure in overhead and submit copies of bids to their 
institute. 

By substituting ‘‘may’’ for ‘‘must’’ Public Works Administration has 
removed a principal objection to its original order which stated foreign steel 
must be used in PWA projects, where price was 15% lower than the 
domstic market. 

Chicago district steelworks operations last week advanced 3 points to 
52%; Yougnstown, 4 to 53; eastern Pennsylvania, 2% to 31%; Cleveland, 
6 to 54; Wheeling, 3 to 76. New England was down, 7 to 25. Pittsburgh 
held at 41, and others also were unchanged. 

‘*Steel’s’’ iron and steel price composite increased 4 cents, due to scrap; 
the finished steel composite remained $54, while the scrap index advanced 
38 cents to $11.63. 

Steel ingot production for the week ended Aug. 5 is placed 
at about 46% of capacity, according to the “Wall Street 
Journal” of Aug. 7. This compares with 45% in the previous 
week and 42% two weeks ago. The “Journal” further said: 

U. S. Steel is estimated at better than 40144% against 40% in the week 
before and 38% two weeks ago. Leading independents are credited with 
about 5042%, compared with 49% in the preceding week and 45% two 
weeks ago. 

The following table gives the comparison of the percentage of produc- 
tion with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 

















Industry U.S. Steel Independents 
EE 46 1 40% + % 50% +1% 
EE 26 — \% 24 ~—t 26% —l1 
ESAS Sa 55 51 +1 58 —l 
ee 14%-—- \% 13 —-1 16 
eS 31 --2 33 29 —4 
oath heen aitaatenintends 58 + \% 644% + % 53 +1 
ESO 44 --2 G8 —-2 91 —-d 
ee 72 — } 76 — 69 —] 
Sse ee 65% —3 68 —3% 63 - 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 7, as reported by 
the Federal Reserve banks, was $2,476,000,000, an increase 
of $5,000,000 compared with the preceding week and of 
$13,000,000 compared with the corresponding week in 
1934. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On Aug. 7 total Reserve bank credit amounted to $2,476,000,000, an 
increase of $11,000,000 for the week. This increase corresponds with 
increases of $31,000,000 in money in circulation, $15,000,000 in member 
bank reserve balances and $4,000,000 in non-member deposits and other 
Federal Reserve accounts and a decrease of $34,000,000 in Treasury and 
National bank currency, offset in part by a decrease of $59,000,000 in 
Treasury cash and deposits with Federal Reserve banks and an increase 
of $15,000,000 in monetary gold stock. Member bank reserve balances 
on Aug. 7 were estimated to be approximately $2,550,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and in industrial advances. An increase of $14,000,000 
in holdings of United States Treasury notes was offset by decreases of 
$12,000,000 in Treasury bills and $2,000,000 in United States bonds. 

Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Re- 
serve banks in accordance with the provisions of Treasury 
regulation issued pursuant to sub-section (3) of Section 13-B 
of the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B),” to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended Aug. 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 870 and 871. 
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July Pig Iron Output Dropped 5.2% 


Production of coke pig iron in July totaled 1,520,263 gross 
tons, compared with 1,552,514 tons in June, according to the 
Aug. 8 issue of the ‘‘Iron Age.’’ The daily rate in July, at 
49,041 tons. decreased 5.2% from the June rate of 51.750 
tons. The ‘‘Age’’ further said: 


There were 95 furnaces in blast on Aug. 1, making iron at the rate of 
50,635 tons a day, against 91 furnaces on July 1, making iron at the rate of 
49,180 tons a day. Eight furnaces were blown in during the month and four 
were blown out or banked. The Steel Corp. blew two in and took one off 
blast; independent steel companies blew four in and blew out or banked 
one, and two merchant furnaces were put in operation and the same number 
blown out or banked. 

Among the furnaces blown in are the following: One Monongahela, 
National Tube Co.; one Gary, Illinois Steel Co.; one Aliquippa, Jones & 
Laughlin Steel Corp.; one River, Corrigan, McKinney Steel Co.; one Made- 
line, Inland Steel Co.; one Ford, Ford Motor Co.; one Troy, Troy Furnace 
Corp., and one City, Sloss-Sheffield Steel & Iron Co. 

Furnaces blown out or banked included one Fairfield, Tennessee Coal, 
Iron & Railroad Co.; one Hubbard, Youngstown Sheet & Tube Co.; one 
Pioneer, Republic Steel Corp., and one Woodward, Woodward Iron Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROSS TONS 






































1930 1931 1932 1933 1934 1935 

January ....-..... 91,209 55,299 31,380 18,348 39,201 47,656 
February -..-.....| 101,390 60,950 33,251 19,798 45,131 57,448 
BENE ccc cccccees 104,715 65,556 31,201 17,484 52,243 57,098 
AGT « ccccecessooe 106,06 67,317 28,430 20,787 57,561 55,449 
BERD o cae coecceses 104,283 64,325 25,276 28,621 65,900 55,713 
FORD 2 wae cécceccee ; 54,621 20,935 42,166 64,338 51,750 

First six months.| 100,891 61,356 28,412 24,536 54,134 54,138 
GED ocanccccecsces 85,146 47,201 18,461 57,821 39,510 49,041 
August ...........| 81,417 41,308 17,115 59,142 34,012 
September... ..... 75,890 38,964 19,753 50,742 29,935 
October .......... 69,831 37,848 20,800 43,754 30,679 
November ........ 62,237 36,782 21,042 36,174 31,898 
December .......- 73 31,625 17,615 38,131 33,149 

12 mos. average.' 86,025 50,069 23,733 36,199 43,592 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 























Pig Iron x Ferromanganese y 

1935 1934 1935 1934 
cer tits tpeeentiimnentennivindl 1,477,336 1,215,226 10,048 11,703 
ED in nds tienen edie 1,608,552 1,263,673 12,288 10,818 
STIL on oos ios i ath mien cee eaaliianiines 1,770,028 1,619,534 17,762 17,605 
PR ae eae 1,663,475 1,726,851 18,302 15,418 
tat terri an ta nee cine nttinen 1,727,095 2,042,896 17,541 10,001 
pe eat, 1,552,514 1,930,133 12,961 10,097 
kl RSS 9,799,000 9,798,313 88,902 75,642 
PE 1,520,263 1,224,826 13,175 10,188 
ELATED ATE 1,054,382 8,733 
a iat i eat eee 898,043 7,100 
EES Pa 951,062 9,830 
RE a ES IR 956,940 8,134 
Dt. ccanteanaseoure 1,027,622 4,563 
ES Sears 15,911,188 124,190 

















The 1933 production of this 
y Included in pig iron figures. 


x These totals do not include charcoal pig iron. 
ron was 32,941 gross tons. 














Events and Discussions 














Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Aug. 7 1935 were as follows: 

Increase (+) or Decrease (—) 


Since 
Aug.71935 July 31 1935 Aug. 8 1934 


$ x $ 

A i ll 6,000,000 -—~1,000,000 —15,000,000 
I DE = =«_amccdeecese £4.  eesvescane 
U. 8. Government securities. _.._...2,430,000,000 -....-----.- —-2,000,000 
Industrial advances (not including 

24,000,000 commitments—Aug. 7) 29,000,000 +- 1,000,000 + 29,000,000 
Other Reserve bank credit........-.-. 5,000,000 + 10,000,000 + 5,000,000 
Total Reserve bank credit___.._.- 2,476,000,000 + 11,000,000 + 18,000,000 
Monetary goid stock............-.-- 9,158,000,000 +15,000,000 +1,201,000,000 
Treasury and National bank currency2,477,000,000 34,000,000 + 120,000,000 
Money in circuiation_.........- ~~: 5,550,000,000 +31,000,000 +216,000,000 
Member bank reserve balances... __--: 5,115,000,000 +15,000,000 +1,056,000,000 
Treasury cash and deposits with led- 

eral Reserve banks__._..........2,932,000,000 59,000,000 ~—~-9,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.......-..-.-.- 514,000,000 + 4,000,000 + 76,000,000 

-— oH 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account’’ and the amount loaned for 
“account of out-of-town banks,” as well as the amount 
loaned “‘for account of others.”’?’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on securi- 
ties to others, acceptances and commercial paper, loans on 
real estate, and obligations full guaranteed both as to prin- 
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cipal and interest by the United States Government. This 
new style, however, now shows only the loans to brokers and 
dealers for their own account in New York and outside of 
New York, it no longer being possible to get the amount 
loaned to brokers and dealers “for account of out-of-town 
banks” or “for the account of others,”’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at $860,- 
000,000 on Aug. 7 1935, an inerease of $10,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 

New York 
Aug. 7 1935 


$ $ 
Loans and investments—total.........7,504,000,000 7,548,000,000 7,108,000,000 


—_—.——» 


Loans on securities—total.........-...- 1,601,000,000 1,590,000,000 1,520,000,000 


— 


July 31 1935 Aug. 8 1934 














To brokers and dealers: 
fb 4 aa nadowes 805,000 ,000 
Outside New York 55,000 ,000 57,000,000 
To others 740,000,000 


Accepts. and commercial! paper bought... 131,000,000 133,000,000° 
Loans on real estate..........-.-- _... 122,000,000 122,000,000-1,521,000,000 
Ge Pe otietbcadocadsdasabesobace 1,157,000,000 1,151,000,000, 


U.8. Government direct obligations. ...3,103,000,000 3,174,000,000 2,878,000,000 
Obligations fully guaranteed by United 

States Government 342,000,000 |1,189,000,000 
Ci GOT EEidbaceccceheesncaceeecees 1,035,000,000 1,036,000,000. 


Reserve with Federal Reserve Bank. ...2,132,000,000 2,122,000,000 1,415,000,000 
Cash in vault 42,000,000 44,000,000 38,000,000 


7,637,000,000 7,701,000,000 
602,000,000 574,000,000 
246,000,000 244,000,000 


613,000,000 
53,000 ,000 
854,000,000 


793,000 ,000 


Net demand deposits 
Time deposits 
Spee Ge ecoccocceccocese 


Due from banks 90,000 ,000 95,000 ,000 60,000,000 
B7GS CO BORED. «ccc cccascccescecesece 1,993,000.000 2,040,000,000 1,590,000,000 


Borrowings from Federal Reserve Bank. 


Chicago 
Loans and investments—total.........1,737,000,000 1,735,000,000 1,464,000,000 


196,000,000 266,000,000 








Loans on securities—tota! 





To brokers and dea ers: 
In New York , r 1,€00,000 
Outside New York 30,000 ,000 
To others 165,000,000 


20,000,000 | 


20,000 ,000 
33,000 ,000 
213,000,000 


Accepts. and commercial paper bought - . 
Loans on real estate 
Other loans 


313,000,000 


923,000,000 583,000,000 


82,000,000) 302,000,000 
261,000,000, 


Reserve with Federal Reserve Bank. -- 490,000,000 498,000,000 
Cash in vault 36,000,000 36,000,000 


Net demand deposits.........-........ 1,658,000,000 1,651,000,000 1,403,000,000 
I inns ito res ninemsn eed 415,000,000 414,000,000 358,000,000 
Government deposits...............-. 29,000,000 29,000,000 44,000,000 


208,000,000 206,000,000 156,000,000 
496,000,000 510,000,000 410,000,000 


U.8. Government direct obligations. —- 

Obligations fully guarantee? by United 
States Government 

Other securities 


ALT YE 
EE ER Re SS a 


Borrowings from Federal Reserve Bank. 


- — 
—_— 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 31: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on July 31 shows decreases for the week of 
$211,000,000 in total loans and investments and $27,000,000 in net demand 
deposits, and an increase of $166,000,000 in reserve balances with Federal 
Reserve banks. 

Loans on securities to brokers and dealers in New York declined $29.- 
000,000 at reporting member banks in the New York district and $30,000,000 
at all reporting member banks; loans to brokers and dealers outside New 
York increased $3,000,000; and loans on securities to others declined 
$7,000,000 in the New York district and $3,000,000 at all reporting member 
banks. Holdings of acceptances and commercial paper bought in open 
market declined $7,000,000 in the New York district and $10,000,000 at 
all reporting member banks: real estate loans showed little change for the 
week, and ‘“‘other loans’’ declined $52,000,000 in the New York district. 
$10,000,000 in the Boston district, $8,000,000 in the Chicago district and 
$77,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $158.- 
000,000 in the New York district and increased $45,000,000 in the Chicago 
district, all reporting member banks showing a net reduction of $127 ,000.000. 
Holdings of obligations fully guaranteed by the United States Government 
increased $5,000,000. Holdings of other securities increased $14,000,000 in 
the New York district and $30,000,000 at all reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,302,.000.000 and net 
demand, time and Government deposits of $1,524,000,000 on July 31, com- 
pared with $1,300,000,000 and $1,518,000,000, respectively, on July 24. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended July 31 1935, follows: 
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Increase (+) or Decrease (—) 
Since 
July 24 1935 Aug. 1 1934 
$ $ 
—~211,000,000 +745,000,000 
—~30,000,000 -—391,000,000 


July 31 1935 
x 
Loans and investments—total....18,507,000,000 





Loans and securities—total 





To brokers and dealers: 
In New York 


ea i ata 1,979,000,000 
291,000,000 
+) 


— 30,000,000 
+ 3,000,000 
~——3,000,000 


—10,000,000° 

—2 000,000 > 
—77,000,000) 
—127,000,000 


+ 5,000,000 | 

+ 30,000,000, 
+ 166,000,000 +910,000,000 
—3,000 ,000 + 73,000,000 


—27,000,000 + 2,772,000,000 
+ 4,000,000 —90 ,000 ,000 
+2,000,000 -—-753,000, 


—2,000,000 +252,000,000 
+ 733,000,000 


—4,000 ,000 


Accepts. and com'l paper boughbt_. 
Loans on real estate 

Other loans 

-+- 702,000,000 


+ 589,000,000 


U. 8. Govt. direct obligations.... 7,380,000,000 
Obligations fully guaranteed by the 

United States (;overnment 
Other securities 


Reserve with Fed. Res. banks.... 3,863,000,000 
Cash in vault 


Net demand deposits............ 15,517,000,000 
i Ein + onanccaedeonseed 4,398,000 000 
Csovernment deposits............ 513,000,000 


Due from banks 


Due to banks 4,503,000 ,000 





League Council to Consider Italo-Ethiopian Dispute 
Again in September—Meanwhile Three Powers 
Will Seek Solution—A. F. of L. Urges President 
Roosevelt to Protest Threatened African Invasion 


The Council of the League of Nations will meet on Sept. 
4 to undertake a general examination of the Italian-Ethi- 
opian dispute, it was decided on Aug. 3, and on the same 
day the Council provided for resumption of arbitration in 
the Ualual clash, which was one of the events precipitating 
hostilities between the two nations. The Council stipu- 
lated, however, that the arbitrators should not attempt to 
pass on the ownership of the territory on which the clash 
occurred. 

The arbitrators will finish or abandon their work, and will 
report the result to the Council by Sept. 4, when the Council 
will examine Italo-Ethiopian relations ‘‘in their various 
aspects.’” Meanwhile, representatives of Great Britain, 
France and Italy agreed to undertake negotiations among 
themselves ‘“‘with a view to facilitating the solution of the 
differences existing between Italy and Ethiopia.”’ 

It was announced officially-yesterday ) Aug. 9) that France, 
Great Britain and Italy will begin their negotiations about, 
Ethiopia Aug. 16 in Paris. 

While these negotiations have been proceeding, Italy on 
Aug. 6 announced the mobilization of an additional 30,000 
men for service in East Africa. A dispatch from Rome to 
the New York ‘‘Herald Tribune’ Aug. 6 gave further details 
of this action as follows: 


Meanwhile the Government let it be known that two vessels, the Celio 
and Laguna, sailed to-day from Naples for Tripoli. They carried only 
officers and supplies, and there is reason to believe they are calling at 
Tripoli for native troops to be pitted against the Christian subjects of 
Emperor Haile Selassie. 

Already there are 100,000 native troops among the Italian forces in 
Eritrea and Somaliland. it is said. They will swell the Italian forces, 
which should include about 400,000 soldiers and workmen when activities 
begin. Five regular army and tive Black Shirt divisions were mobilized 
before the three divisions called out to-day. These 13 divisions alone 
total 130,000 soldiers. 

The Itaiian press leaves no doubt of the significance of to-day’s com- 
munique, coming immediately after the session of the League Council. 
Geneva can continue to ‘‘chatter and threaten,’’ says a semi-official news- 
paper, but thanks to to-day’s communique the world knows that ‘“‘Italy 
has a will of its own, and this is an armed will.’”’ 

The Executive Committee of the American Federation 
of Labor issued a statement on Aug. 6 announcing that the 
Federation will ask President Roosevelt to exert all possible 
influence to prevent an impending Italian invasion of Ethi- 
opia. The statement said that there is no justification for 
war, and called upon workers everywhere to protest against 
Italian war preparations. 

A dispatch from Geneva on Aug. 3 to the New York 
‘“‘Times,’’ after describing preparations taken by the League 
Council, continued in part: 

This arrangement is the outcome of four days of private negotiations 
in which the Ethiopians here have taken only asmall part. It was adopted 
by che Council in the form of two separate resolutions. The first, passed 
by a unanimous vote, including Italy’s, provides merely for the resumption 
of arbitration. The second, added at the request of Etbiopia, sets defin- 
itely the next meeting of the Council for Sept. 4 and promises that ‘in 
any event’’ the Council will then discuss the entire problem. 

This second resolution was adopted with Baron Aloisi of Italy abstaining 
from voting. ‘This may foreshadow the absence of Italy from the Sept. 4 
meeting. 

The Ethiopians accepted this as a present sclution of their appeal to 
the League apparently Lecause they had to. It was the best they could 
get. Their assent to the three-power negotiations has net been asked, 
nor is it necessary. That is outside the League's purview, although at 
the Council meeting to-night Maxim M. Litvinoff of Russia, as President, 
announced the negotiations as ‘‘something the Council has learned with 
satisfaction’’ and expressed hope of their happy outcome. 

No Move to Avert Violence 

Nothing is said in the resolutions, nor was any mention made in the 
speeches attending their adoption, about the relinquishment of any resort 
to violence by either side during the month that is to elapse before the 
Council meets again. However, the East African rains are expected to 
take care of that. 

Noching has been done or even proposed to halt the stream of troops 
and supplies that Italy is pouring into her colonies adjoining Ethiopia. 
All likelihood of such action was abandoned eariy in the negotiations. 
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There is in fact no hope here of any action by the Leacue or the powers 
that can halt ‘‘Mussolini’s war'’ in the present circumstances. Apparently 
the sole chance of preventing actual warfare lies in the three-power ne- 
gotiations, which are expected to discover some reparation sufficiently 
attractive to Italy to be acceptable in lieu of war and yet leaving enough 
substance to the intended war victim to make her prefer it to the risk of a 
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conflict in which her ultimate success would be more than doubtful. 
Failing an agreement in this respect, the idea apparentiy seems to be to 
present Italy to the world in so grasping and unfavorable a light that world 
opinion wili favor or even urge pressure upon her which at present is im- 
possible under League auspices or by independent action. 


Our last reference to the Italo-Ethiopian dispute was in 

the ‘“‘Chronicle’’ of Aug. 3, page 670. 
_— 

Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for June 29 1935 with the figures for May 31 1935 


and June 30 1934: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 





















































CANADA 
Assets June 29 1935| May 31 1935|June 30 1934 
Current gold and subsidiary coin— $ $ $ 
IM CAMNAGR . < ccccccccccccccccccccce 5,425,143 6,146,020 38,902,842 
BOWES « «ooo ww ccecccccccccocces 8,593,094 9,176,257 9,012,623 
Total . .....--..---2---------0-- 14,018,237} 15,322,277] 47,915,467 
Dominion notes— 
In Canada... .. 2.2.2.2. cece scene ) 201,286,517| 197,890,923] 125,413,0,0 
SDs on doe c caccecoesessesnnt | } 11,554 
TOCK . 2 22 ccc cc cccccccccccccccce 201,286,517] 197,890,923] 125,424,636 
Notes of other banks...............-- 7,835,612 5,970,740| 12,491,456 
United States & other foreign currencies-| 21,022,373) 20.636.673| 18,944,201 
Cheques on other banks..........---- 96,824,498; 96,953,561] 94,060,980 
Loans to other banks in Canada, secured, 

i [i 
Deposits made with and balance due 

from other banks in Canada... ....-. 4,215,655 3,487,846 3,982,725 
Due from banks and banking correspond- 

ents in the United Kingdom......... 13,260,089 22,482,923 20,520,614 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom .............-.--.-- 88,515,842} 98,801,780) 65,097,194 
Dominion Government and Provincial 

Government securities. ...........-.- 838,740,477) 835,409,530) 654,489,436 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian..........-.. 135,861,082} 129,523,672} 138,914,601 
Railway and other bonds, debs. & stocks 43,316,697 39,579,983 43,703,709 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover... -- 85,237,040 81,981,322 98,790,594 

Elsewhere than in Canada_.......-.. 67,451,245 71,213,244) 125,176,178 
Other current loans & disc’ts in Canada_| 831,032,518} 824,125,882] 862,302,612 

ee 156,451,423} 147,811,034) 146,141,487 
Loans to the Government of Camada....)  « ccccccce) cee ew cece 
Loans to Provincial Governments. .-.-.-. 16,370,291 26,872,840 26,858 ,496 
Loans to cities, towns, municipalities) 

A 107,185,510} 120,428,163} 128,946,506 
Non-current loans, estimated loss pro- 

Cr ee ee 14,453,757 14,462,973 13,947,999 
Real estate other than bank premises... 8,716,829 8,740,970 7,710,951 
Mortgages on real estate sold by bank--_. 5,454,296 5,923,362 6,035,505 
Bank premises at not more than cost, 

less amounts (if any) written off..-.-- 76,605,377 76,707 ,574 78,085,397 
Liabilities of customers under letters of 

GUGGEe G8 DEP GORGES... cccccceccecccecs 52,650,250 52,963,808 52,586,547 
Deposits with the Minister of Finance 

for the security of note circulation... 6,838,034 6,727,010 6,588,796 
Deposit in the central gold reserves_....) __....--} 8 _L___LL. 20,881,732 
Shares of and loans to controlled cos_-.-.. 3,103,301 13,123,737 13,345,999 
Other assets not included under the fore-| 

TEI LL: TE A 3,040,305 3,158,760 1,945,617 

Se ee 2,909 ,487,377|2,914,800,655/2,814,88 ,538 
Liabtltttes 
eee 129,572,582) 122,447,222} 141,531,638 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c. 32,158,578 23,726,986 36,291,531 
Advances under the Fimance Act.......| _- ee aioli 37,944,000 
Balance due to Provincial Governments. 35,524,294 32,452,983 35,205,462 
Deposits by the public, payable on de- 

I EE Fae 545,412,833) 561,208,233) 485,846,450 
Deposits by the public, payable after 

notice or on a fixed day in Canada---_/1,425,837,190/ 1,446,488,415/ 1,364,998,798 
Deposits elsewhere than in Canada... _-. 340,947,203) 339,861,668) 329,509,947 
Loans from other banks in Canada, 

secured, including bills rediscounted..); |§§_._..----}|  -...-.--]| -------- 
Deposits made by and balances due to 

other banks in Canada.._.........-. 13,775,087 11,609,998 11,825,979 
Due to banks and banking correspond- 

ents in the United Kingdom. ___.___- 15,250,236 8,044,805 4,760,927 
Elsewhere than in Canada and the 

I a i 26,648,858 24,279,787 23,277,473 
ie anncttitininh adie bntimeede 747,474 886,159 701,243 
Letters or credit outstanding..____.___. 52,650,250 52,963,808 52,586,547 
Liabilities not incl. under foregoing heads 2,402,762 2,404,781 2,294,175 
Dividends declared and unpaid.__...--. 802,286 2,946,422 616,780 
Rest or reserve fund... c<ccccccoccce 132,750,000!) 132,750,000} 132,500,000 
TT TE Sea ey a 145,500,000} 145,500,000} 144,500,000 

Total Ifabilities .......5............ '2,899,979,780'\ 2,907 ,571,319|2,804,390,997 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals give.. 


ee 


German Government Begins New Drive on Foreign 
Press Correspondents—Expels One and Intimates 


Others May Go 


The German Government on Aug. 2 began a new cam- 





paign to restrict foreign correspondents, when the Propa- 
ganda Ministry ordered Dr. Ernest Klein, representing the 
‘“‘Baseler Nachrichten’’ of Switzerland, to leave the country 
within five days. Many other foreign correspondents in 
Germany were warned that their reports on the German 
situation were displeasing, and it was intimated that ‘‘quite 
a number’ of other expulsions might be expected. 

On the same day (Aug. 2) there was made public in Berlin 
a new and wider definition of treason. Poland Freisler, 
State Secretary for the Ministry of Justice, announced that 
any opposition to the Nazi party, by direction or indirection, 
by commission of acts or omissions of acts, amounts to the 
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erime of “‘volksverrat’’ or breach of faith with the communi- 
ity. His announéement was amplified as follows in Asso- 
ciated Press advices from Berlin Aug. 2: 


Mr. Freisler said that the definition applied specifically to Germans who 
owed allegiance, but added that foreigners who offended in the same re- 
psects would expose themselves to severe penalties. 

His announcement, foreshadowing new legislation dealing with ‘‘treason 
against the people,’’ was carried in an introduction to an article on the new 
penal code in the current number of the Duetsche-juristen Zeitung, official 
organ of practicing attorneys. He said that this crime admitted of no miti- 
gating circumstances such as concientious convictions. 

He also declared that there was a difference between an attack upon 
the State before it had attained a degree of development corresponding to 
it* intrinsic nature and an attack upon the people once they had created 
the requisite form of State to which they were entitled. Having created 
the requisite form, he asserted, they could not throw it off again, like a 
garment, without suffering damage to its life power. 

The present National Socialist State, Mr. Freisler said, fulfilled the 
national requirements. It was the ‘‘Volkstaat,’’ and any attack upon it 
was treason against the people. 


- — 
—_ 


Poland and Danzig Embark on Trade War—Poland 
Places Embargo on Imports from Free City, Fol- 
lowing Decree Abolishing Duties on Certain 
Certain Goods Bought from Germany 


Eeonomiec conflict between Poland and the Free City of 
Danzig broke out this week, following the action of Poland 
on Aug. 3 in placing an embargo on all imports from the 
Free City. This action was the aftermath of a Danzig de- 
cree of a “‘state of emergency’’ which abolished customs 
duties upon certain essential goods imported from Germany, 
and thus practically ended Danzig-German tariff barriers. 
Danzig had formerly purchased most of her necessary pro- 
ducts in Poland, where prices are lower than those in the 
Reich. Polish officials said on Aug. 4 that all possible eco- 
nomic pressure would be exerted to foree the Nazi Danzig 
Government to abolish the allegedly anti-Polish commercial 
and monetary measures. Some observers predicted that the 
latest Polish action would strengthen the popular desire in 
Danzig for reunion with Germany. 

It was announced in Danzig on Aug. 8 that a definite 
agreement on points in the dispute had been reached. This 
agreement provided that Danzig withdraw its decree of 
Aug. 1 abrogating the Polish customs union and that Poland 
withdraw the July 18 regulations regarding the Polish customs 
control of goods from Danzig. 

A dispatch from Berlin on Aug. 3 to the New York “‘Her- 
ald Tribune’’ discussed the situation as follows: 


Protesting against the Polish attitude as expressed by this measure and 
answering the objection that Kasimir Papee, Polish Minister at Danzig, 
had lodged for his Government with the Danzig authorities, Arthur Greiser, 
President of the Danzig Senate, addressed a note to Warsaw to-day de- 
fining the reasons for the measure. 

The Polish Government, Greiser charged, had violated provisions of the 
Versailles treaty and was in a major part responsible for ‘‘Danzig’s terrible 
economic troubles.’’ The Polish decree of July 18, concerning the col- 
lection of duties on imports from Danzig on Polish territory, which 
has led to an almost complete cessation of the most important Free City 
trade, Greiser declared, had brought no advantages to Poland nor had the 
Warsaw authorities made any attempt to explain the situation. 

On the other hand, the Danzig leader continued, the decree was de- 
stroying trade in the Free City and, in tending to re-establish new eco- 
nomic barriers between Danzig and Poland, was bound to destroy the 
Free City’s attempts to regulate currency. He said that already the ‘‘dis- 
astrous consequences’’ of the decree had been felt in the economic life of 
Danzig, which faced immediate bankruptcy. 

‘‘For these reasons,’’ Greiser added, ‘‘and in view of the fact that Warsaw 
did not keep to its agreement under the Versailles treaty, we were forced 
to open the Danzig frontiers to Germany to get the necessary supplies for 
the vital wants of the population.”’ 

Greiser assured the Polish Government that free access to the sea would 
be guaranteed to Poland as heretofore, and that therefore there would be 
no changes in the present treatment accorded to goods bound for Poland. 
He concluded with the assurance that the free imports would be only tem- 
porary and that the measure was necessitated by the dire economic need 
caused by the Polish decree and should not be interpreted as a political 
move. 

Notwithstanding Warsaw’s refusal to negotiate with the Danzig authori- 
ties at present, Greiser declared that the Free City would be only too will- 
ing to resume conversations immediately. 


es 
> 


United States-Swedish Reciprocal Trade Agreement 
Becomes Effective—Importers Have Placed Sub- 
stantial Foreign Orders in Anticipation of Lower 
Duties 


The reciprocal trade agreement between the United States 
and Sweden became effective on Aug. 5, and under the Ad- 
ininistration’s most-favored-Nation policy the reduced rates 
of duty from regular tariff schedules in this country will 
apply to imports from all other Nations unless the situation 
is changed by a Presidential proclamation. Importers told 
the New York “Journal of Commerce” that they had placed 
substantial orders abroad in anticipation of the operation 
of the agreement. Safety matches of the strike-on-box type 
are reduced from 20 cents to 17 cents per gross and other 
reductions apply to steel products, cutlery, farm tools and 
paperboard. Other provisicns of the pact were noted as fol- 
lows in the “Journal of Commerce” Aug. 3: 

Under the agreement Sweden grants concessions on 64 products exported 
from this country, the most important of which apply to canned fruits, 
ruisins and automobile tires. Exporters to Sweden report an increase in the 








number of inquiries relating to goods subject to lower duties. 

A proclamation by President Roosevelt at the time the agreement was 
announced directs that it shall apply until Oct. 1 to imports from Canada, 
France and Algeria, the Netherlands, Spain, Switzerland and Lichtenstein. 
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It will apply for 30 days after notice to those of Denmark, Germany, Italy 
and Portugal and its colonies. Other countries will benefit during the 
three years the pact is in force unless there is a modification with respect 
to one or more of them, 
Three Agreements in Force 

Three trade agreements are now in force under the tariff bargaining pro- 
gram of the Administration. The first was effective with Cuba last Sep- 
tember and it was followed later by treaties with Belgium and Haiti. An 
agreement was reached with Brazil nearly six months ago and is awaiting 
ratification by the Congress of the South American country before becoming 
effective. Accord is understood to have been reached with Canada, France 
and several other countries for the negotiating of separate treaties. 

* 


Head of Rumanian National Bank Resigns in Foreign 
Exchange Scandal—Inquiry Centers About Illegal 
Currency Transfer for Foreign Company 


As a result of a foreign exchange scandal, Grigori Dumit- 
rescu, Governor of the Rumanian National Bank, resigned 
on July 26. Investigators immediately began an - to 
determine if responsible bank officials were involved. The 
scandal developed from the alleged illegal transfer of 100,- 
000,000 lei to Belgium for a foreign concern operating in 
Rumania, and there were many charges of bribery. Asso- 
ciated Press advices of July 26 from Bucharest commented 
on the situation as follows 


Authorities denied the case might cause a political upheaval. Premier 
Tatarescu conferred with King Carol, but his associates said he was merely 
giving the monarch information on the case. 

Tarun Vasilescu, a financial operator not associated with any bank, 
was arrested to-day in connection with the smuggling of the blocked lei. 
Authorities were working on the theory that he operated in close co-opera- 
tion with bank officials. 

Mr. Dumitrescu presented his resignation ostensibly to permit free 
investigations. It was immediately accepted. 

A number of prominent persons were questioned, among them Cawrile 
Marinescu, chief of police, and Ion Iliescu, Vice-President of the Senate. 


- — 
ee 


Japan Records Informal Protest Against Derogatory 
Cartoon of Emperor in American Periodical— 
Secretary of State Hull Expresses Regret at ‘‘Mis- 
understanding” 


An informal protest by Japan against a cartoon appearing 
in the current issue of an American magazine was received 
on Aug. 5 by Secretary of State Hull, who expressed to 
Ambassador Saito his regret that such a “misunderstanding” 
should have occurred. The cartoon, which appeared in the 
August issue of “Vanity Fair,” pictured the Japanese Em- 
peror pulling a cart. on which reposed a scroll tied with 
ribbons. The cartoon was entitled “Japan’s Emperor Gets 
the Nobel Peace Prize.” Circulation of the magazine in 
Japan evoked some indignation, since Japanese spokesmen 
believed that it insulted their Emperor, who is considered 
as of divine origin. 

Ambassador Saito interrupted his summer vacation to 
come to Washington on Aug. 5 and to explain at the State 
Department that while American periodicals are accustomed 
to exercising freedom in depicting officials, the Japanese 
people consider such treatment of their Emperor as a grave 
error. 

After the informal conversation, the State Department 
issued the following statement on Aug. 5: 


The Secretary of State, in replying to the representations of the An- 
bassador of Japan relative to materials which appeared in the current issue 
of an American periodical, referred to the reported statement of the 
publisher denying any purpose to give offense. 

The Secretary then said that he is always sorry when incidents occur 
or situations arise which are taken amiss and occasion misunderstanding 
between this and any other country. 


On Aug. 8 Frank Crowninshield, editor of the magazine, 
sent a letter of apology to Ambassador Saito. The letter 
said: 

I particularly regret that because of a misconception on the part o 
Japanese readers, we were supposed to have portrayed the Emperor in 
the act of drawing a ricksha, obviously a menial occupation. But I think 
that if you, yourself, will look at the drawing you will see that our readers 
could have derived no such an idea, as the wagon is obviously that of a 


military carriage. At any rate, it was so intended, and appears so in the 
drawing. 


A Washington dispatch of Aug. 5 to the New York “Herald 
Tribune,” commenting on the incident, said: 


Only 500 copies of the magazine were sent to Japan, but the jingoist 
press immediately made the publication an occasion for protest, with Am- 
bassador Saito coming under fire because of failure to “‘prevent the publica- 
tion” of the cartoon and because of his supposed “easy-going’’ attitude in 
his role as Japan’s representative. The Ambassador, politically astute, could 
not have helped knowing that any protest would be met by a statement of 
the American policy of freedom of the press, but it is believed he was pushed 
into the informal complaint because of the naval and military clique in 
Japan, which bases much of its control on the reverence due the Emperor. 

The military element last week forced the Japanese Cabinet to issue a 

message to the nation which declared that “the national policy of our 
nation was elucidated in a command given to the imperial grandson sent to 
earth by the sun goddess Amaterasu-Omikami that the land shall be reigned 
over and governed by an unbroken line of emperors for ages eternal.” It 
was this expressed belief in the divine descent of Emperor Hirohito that 
formed the basis for to-day’s protest. 
The Japanese protest, viewed from the background of anti-American feel- 
ing which was developed by statements of Japanese spokesmen on the 
lampooning, did not come as a surprise, but in some quarters comment was 
raised on the enthusiasm which Japan displayed in protesting such a trivial 
incident. Any flame that may have existed, it was pointed out, was fanned 
by a statement from Eiji Amau, Foreign Office spokesman, who was quoted 
as denouncing the cartoon as “terrible,” 
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Declining Favorable Trade Balance Endangers Brazil’s 
External Debt Payments 


Fears that a declining favorable balance of trade may force 
Brazil to suspend foreign debt payments for a period of five 
years were expr in press advices Aug. 3 from Rio de 
Janeiro. Arthur de Souza Costa, Brazilian Finance Minis- 
ter, on Aug. 5 said that these rumors were baseless so far as 
the immediate future is concerned, although he admitted 
that he was unable to predict accurately what might occur 
at some later date. A dispatch from Rio de Janeiro on 
Aug. 3 to the New York “‘Times’’ analyzed the Brazilian 
trade situation as follows: 


For the first five months of this year, Brazil's exports totaled £13,096,- 
713 and her imports £11,174,156, leaving a favorable balance of less than 
£2,000,000. Debt payments alone require the remittance abroad of £10,- 
000,000. a year. If freight charges, private remittances, interest on for- 
eign capital investments and thawing agreements are included, Brazil's 
foreign remittances total £22,000,000 a year. 

Foreign Minister Arthur de Souza Costa on Thursday decreed that all 
import duties should be figured at the free exchange rate, which is about 
30% higher than the official rate. This was aimed especially at luxury 
imports and those paying ad valorem duties. It is believed his purpose is 
either to protect the trade balance by discouraging imports or to increase 
revenues, and hence the available exchange, if imports continue as heavy 
for the rest of the year. 


The Brazilian Finance Minister on Aug. 8 directed the 
Bank of Brazil to remit funds immediately to meet the service 
on the foreign debt due Aug. 15. Observers believed the 
payment was designed to strengthen the Government’s posi- 
tion in view of the rumors regarding possible debt suspension. 

ee 
Colombia Approves Bill Prohibiting Melting and 
Exporting of Silver Coins 


From a news bulletin issued Aug. 4 by the Consulate- 
General of Colombia in New York City, we take the following: 

Law No. 1 of 1935 which prohibits the melting and exporting of silver 
coins and authorizes the Government to recover them and to apply the 
profits derived from the demonetization to increase the Government's 
capital in the Agrarian Bank and in the Colombian Savings Bank, was 
recently sanctioned by the Executive. 

a 
Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Aug. 1 1935 

The following announcement, showing the total market 
value of listed bonds on the New York Stock Exchange as of 
Aug. 1, was issued on Aug. 7 by the Exchange: 

As of Aug. 1 1935, there were 1,501 bond issues aggregating $43 ,026,- 
061,990 par value listed on the New York Stock Exchange, with a total 
market value of $39,457 ,462,834. 

This compares with 1,513 bond issues, aggregating $43,- 
511,242,590 par value, listed on the Exchange July 1 1935 
with a total market value of $39,864,332,759. ae 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 











_ a Aug. 1 1935 July 1 1935 

bai Market Aver. Market Aver. 
ws aad Value Price Value Price 

bs ~ ~ ~ 

United States Government.....-..--- 19,757 629,885) 105.60) 20,124,961,410| 105.34 
Foreign government__..........--.-- 4,502,807 964) 83.91) 4,511,561,901| 83.98 
Autos and accessories..........-..-- 5,610,811) 64.51 4,860,443) 55.89 
te i AS EE a BEA, 73,347 ,346| 104.84 72,657 83. 103.86 
I PO 91,889,801) 100.70 89,791,005) 98.49 
PCS ee ae 53,976,536, 91.65 53,430,373) 90.72 
Electrical equipment manufacturing - - 28,472,114) 97.58 65,177 ,629/| 101.56 


268 676,816) 103.93 
149,115,803) 101.46 


229,934,020) 104.09 
147,309,788) 100.17 


PE SE PES SE as ae 65,482,164) 88.76 59,259,414) 80.33 
St Pn Pr. sstdnednanewecesese 16,450,628) 41.99 15,117,331) 38.59 
Machinery and metals_.........-.-.-- 30,293,397) 48.21 29,115,881! 46.34 
Mining (excluding iron)... ...-.-.-.--- 140,988,083) 65.77 137 ,875,718| 64.27 
BREE ES ETS SE SS 367,084,192) 95.61 374,119,280) 95.87 
Paper and publishing._..........--- 67,250,498) 79.26 65,867,388) 77.44 
Retail Merchandising ._......._--. 22,38. ,312/88,137 22,071,316) 87.14 
Railway and equipment........-..-- 7,987 853,272) 74.29) 8,029,016,261| 74.37 
eo omeennesed 421,224,917) 93.93 437 ,660,084!| 92.19 
, RE kD Sep eee 8,270,854) 56.22 8,117,920! 55.18 
Gas and electric (operating) -....-.-.-- 1,960,490,17. | 103.63) 1,952,340,999/ 103.39 
Gas and electric (holding)........-.-- 195,293,129!) 88.01 190,565,788) 85.88 
Communication (cable, tel. & radio)._| 1,109,231,935| 107.62! 1,104,755,.729/ 107.17 
Miscellaneous utilities. ...........-- 437 ,085,939| 74.98 432,277,516) 74.04 
Business and office equipment. --_---- 21,458,320) 104.00 21,355,155) 103.50 
Shipping services..........-......-. 19,767,796) 58.38 19,359,964) 57.18 
Shipbuilding and operating.......-.-- 11,930,805) 50.36 11,122,230) 46.95 


933,504) 104.00 
46 ,667 ,954| 125.90 


932 ,382)| 103.88 


IRE EEE EG ET 
46 360,794) 125.07 


pe I er 

















U.8. companies operating abroad ---- 237,850,157! 63.03 234,845,676 60.33 
Foreign companies (including Cuba 
SR Se 1,357 ,946,725| 69.10) 1,372,511,525| 69.76 
pA, a TS 39 457 462,834) 91.71/39,864,.332.759| 91.62 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average | Market Average 
Value Price Value Price 
1933— x $ 1934— $ & 
PF CD 32,997 675,932 80.79 |;Aug. 1... 39,473,326, 184 89.79 
‘yy CaS 33,917 ,221,869 82.97 ||\Sept. 1... _. 39,453 .963 492 88.99 
BO Be iia 34,457 ,822,282 84.43 |;Oct. 1... _- 38,751,279,426 88.27 
a 35,218,429 936 84.63 || Nov. 1. .... 39 405,708,220 89.39 
I Ms ca 34,513,782,705 83.00 ||Dec. 1__... 39,665,455.602 89.85 
Bs Redcat 33 651,082,433 82.33 1935— 
ae 34,179,882,418 $1.36 j/Jam. 1... 40 659,643,442 90.73 
1934— a 41,064,263,510 91.30 
Ps 34,861,038,409 83.34 ||Mar. 1__._.-. 41,111,937 ,232 91.29 
Sh ae 86,263,747 ,352 86.84 ||Apr. 1... __. 40,°6) 681,526 89 49 
I 36,843,301,965 88.27 |May 1..... 40.147,199,897 90 69 
a So 37,198,258, 126 89.15 || Jume 1____. 39 617,835.85 6 90 62 
May 1...-.. 37 780,651,738 90.46 || July 1... 39 864,332,754 91 62 
} ees 38,239,206 ,987 90.17 |} Aug. 1____. 39,457 ,462 834 91.71 
| ge Re. 39,547,117,863 90.80 
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Increase Reported in Short Interest on New York Stock 
Exchange During July 


The total short interest existing as of the opening of 
business on July 31, as compiled from information secured by 
the New York Stock Exchange from its members, was 
870,813 shares, the Exchange announced Aug. 7. This com- 
ee 840,537 shares as of June 28 and 768,199 shares 

ay 3l. 
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Filing of Registration Statements Under Securities Act 


Announcement of the filing of 11 additional registration 
statements (Nos. 1554-1564, inclusive) under the Securities 
Act of 1933 was announced on Aug. 5 by the Securities and 
Exchange Commission. The total involved, the Commis- 
sion said, is $37,236,034.66, of which $36,003,001 represents 
new issues. The Commission added: 

Included in this total is $5,500,000 of 4%% sinking fund debentures, 
due 1950, and 60,000 shares of 6% cumulative preferred stock of the 
Champion Coated Paper Co. (Docket 2-1558, Form A-2, included in Release 
No. 447). 


The filing of the statement of the Champion Coated Paper 
Co. was referred to in our issue of Aug. 3, page 673. The 
securities involved, as announced Aug. 5, are grouped as 
follows: 


No. of Issues Type of Issue Total 
9 COORRERGTGEEE GRE BAG eln cccescccoccocececeeesess $26,003,001 .00 
1 DIVERSE. GER s a < constocccccaccscscescesesceseces 10,000,000 .00 


1 Securities in reorganization....................-.-.-- 1. 233,033.66 


The securities for which registration is pending follow: 


Analyzed Securities, Inc. (2-1554, Form A-1), of Baltimore, Md., seeking 
to issue 1,000,000 shares of $1 par value common stock, 500 shares of which 
have already been sold to five of the directors at $5 a share. This stock 
will be offered to the public, through the underwriter, Mason-Hagan, Inc., 
of Richmond, Va., at $5.40 a share for the first 2,000 shares, and thereafter 
at liquidating value. John E. Biggs Jr., of New York City, is President 
of the company. Filed July 24 1935. 

National Gypsum Co. (2-1555, Form E-1), of Buffalo, N. Y., seeking to 
issue, in a plan of reorganization, 8,814 shares of $100 par value 7% 
cumulative first preferred stock and 68,332 35/100 shares of $5 par value 
class A common stock. The exchange is to be as follows: One-half share 
of the registrant’s $100 par 7% cumulative first preferred stock for 1 share 
of Universal Gypsum & Lime Co., $60 par $4 cumulative preferred stock, 
and 1% shares of registrant’s $5 par class A stock for 10 shares of Universal 
Gypsum & Lime Co., $1 par class A and/or class B common stock. Filed 
July 25 1935. 

Loose-Wiles Biscuit Co. (2-1556, Form A-2), of Kansas City, Mo., seeking 
to issue 42,000 shares of $100 par value 5% cumulative preferred stock, to 
be offered at $101 a share. Lehman Brothers, of New York, is one of the 
underwriters, the others to be stated in an amendment to the statement. 
B. L. Hupp, of Kansas City, is President of the company. Filed July 25 1935. 

Keystone Custodian Funds, Inc. (2-1557, Form C-1), of Philadelphia, Pa., 
seeking to issue 10 series of certificates of participation in custodian 
funds, at an aggregate offering price of $10,000,000. Filed July 26 1935. 

American Cigarette Tobacco Corp. (2-1559, Form A-1), of Danville, Va., 
seeking to issue 4,970 shares of $10 par preferred stock and 29,985 shares 
of $5 par class B common stock, both to be offered at par. R. L. Swain, 
of Danville, is President of the company. Filed July 26 1935. 

Shaver Forwarding Co. (2-1560, Form A-1), of Portland, Ore., a company 
engaged in owning and operating motor vehicles and water craft, seeking 
to issue 9,600 shares of $25 par preferred stock, to be offered at $25 a 
share. Homer T. Shaver, of Portland, is President of the company. Filed 
July 27 1935. : 

Sonotone Corp. (2-1561, Form A-2), of New York City, seeking to issue 
40,000 shares of cumulative convertible preferred stock and 40,000 option 
warrants to purchase an aggregate of 80,000 shares common stock, to be 
issued in units of one share’ of preferred stock with one attached option 
warrant, good until Oct. 1 1940, to purchase two shares of common stock, 
the units to have an estimated offering price of $10 each; also 13,000 
detached warrants to purchase an aggregate of 26,000 shares of common 
stock; also 106,000 shares of common stock to be purchasable under the 
aforementioned 53,000 warrants; also 160,000 shares of common stock to 
be reserved for the conversion of 40,000 shares of preferred stock at a ratio 
of four shares of commen stock for each preferred. Dr. Hugo Lieber is 
President of the company. Filed July 29 1935. 

Granite City Steel Co. (2-1562, Form A-2), of Granite City, Ill., seeking 
to issue 127,496 shares of no par common capital stock, subscription privi- 
lezes to be offered at $20 a share to stockholders, on the basis of one 
additional share for each two shares held. Hayden, Stone & Co. is the 
underwriter, for unsubscribed shares, if any, and Hayward Niedringhaus, 
of Granite City, 11l., is President. Filed July 29 1935. 

Excel Inwall Fixtures, Ine. (2-1563, Form A-1), of Wilmington, Del., 
secking to issue 50,000 shares of $5 par class A common stock, to be 
offered at $5 a share. B. L. Laursen, of Dunedin, Fla., is President. Filed 
July 29 1935. 

Horni Signal Manufacturing Corp. (2-1564, Form A-1), of New York 
City, seeking to issue 84,207 shares of no par participating preference stock, 
to be offered at $8 a share. Stephen J. Nagy, of East Orange, N. J., is 
President of the company. Filed July 30 1935. 

In making available the above list the SEC stated: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue, or that the registration statement itslef is correct. 


The last previous list of registration statements appeared 
in our Aug. 3 issue, page 673. 
—-- + ~~ ----— 


Stop Orders Issued by SEC Suspending Registration 
Statements of Petroleum, Inc., of Porterville, Calif., 


and Murwood Gold Mines, Ltd., of Toronto 


The Securities and Exchange Commission announced, 
Aug. 2, that, after public hearings, it has issued stop orders 
suspending the effectiveness of registration statements filed 
under the Securities Act of 1933 by Petroleum, Inc., of Por- 
terville, Calif., and by Murwood Gold Mines, Ltd., of 
Toronto, Canada. The Commission said: 
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In both cases the registration statements, in the opinion of the Com- 
mission, contained untrue and misleading statements and omitted to state 
material facts. 

Petroleum, Inc., had filed a registration statement (No. 2-1380) for 
362,500 units of capital stock, to be offered at $2 per unit, each unit to 
contain one share of common and one share of preferred stock. The 
company’s business was drilling oil wells. 

Murwood Gold Mines, Ltd., had filed a registration statement (No. 2-1277) 
for 500,000 shares of $1 par capital stock, to be offered at 35c. per share. 

——$——_— 


Registration Statement Filed with SEC by Canada for 
$76,000,000 214% Bonds 


Announcement was made by the Securities and Exchange 
Commission on Aug. 3 that the Dominion of Canada had 
filed a registration statement under the Securities Act of 
1933 for $76,000,000 214% bonds maturing Aug. 15 1945. 
The registration statement represents the first Canadian 
issue, and the second foreign issue, to be filed under the 
Securities Act, the Commission said, adding: 


According to the registration statement, the proceeds to be raised by 
the sale of the proposed bonds, together with casb from the Treasury of 
the Dominion of Canada, are to be applied to the payment or redemption 
of notes and bonds now outstanding as follows: 


(1) $50,000,000 principal amount 2% promissory notes, payable in 
lawful money of the United States of America, dated Sept. 1 1934 and 
maturing Sept. 1 1935: 

(2) $26,000,000 principal amount 44% % Canadian National Railway Co. 
bonds, eo, in Canada or New York, dated Sept. 15 1924, maturing 
Sept. 15 1954, callable as a whole or in part at 102 and interest for pay- 
ment on Sept. 15 1935, and to be called for payment on Sept. 15 1935. 

(These bonds are guaranteed by the Dominion of Canada. Under the 
Canadian National Railways Refunding Act, 1935, the Minister of Finance 
is authorized to make loans to the Canadian National Railway Co. for the 
purpose of refunding callable securities of the company. Proceeds of the 
sale of bonds to be issued under this registration statement will be used, 
in part, to make such loans to be applied by the company to the redemtpion 
of these bonds.) 


The following are named as the proposed underwriters of the issue: 


The First Boston Corp., N. Y. City. Dean Witter & Co., San Francisco, Calif. 
Edward B. Smith & Co., N. Y. City. Dominick & Dominick, N. Y. City. 
Brown Harriman & Co., Inc., N. Y. City.| Estabrook & Co., Boston, Mass. 
Bancamerica-Blair Corp., N. Y. City. First of Michigan Corp., Detroit, Mich. 
Cassatt & Co., Inc., N. Y. City. Hornblower & Weeks, Boston, Mass. 
Blyth & Co., Inc., N. Y. City. W.C. Langley & Co., N. Y. City. 

Field, Glore & Co., N. Y. City. The Securities Co. of Milwaukee, Inc., 
Goldman, Sachs & Co., N. Y. City. Milwaukee, Wis. 

Lazard Freres & Co., Inc., N. Y. City. R. W. Pressprich & Co., N. Y. City. 
White, Weld & Co., N. Y. City. Lawrence Stern & Co., Inc., Chicago, Ill, 
Kidder, Peabody & Co., N. Y. City. Starkweather & Co., Inc., N. Y. City. 
Lee Higginson Corp., N. Y. City. Whiting, Weeks & Knowles, Inc., Boston, 
Halsey, Stuart & Co., Inc., Chicago, Ill. M 

Hayden, Stone & Co., N. Y. City. 

W. E. Hutton & Co., N. Y. City. 

F. 8S. Moseley & Co., N. Y. City. 
Stone & Webster and Blodget, Inc., 


ass. 

Central Republic Co., Chicago, Il. 

Wells-Dickey Co., Minneapolis, Minn. 

McLeod, Young, Weir & Co., Ltd.; 
Toronto, Canada. 


N. Y. City. Wood, Gundy & Co., Inc., N. Y. City. 
A.C. Allyn & Co., Inc., N. Y. City. The Dominion Securities Corp., N. Y. 
Bankamerica Co., San Francisco, Calif. City. 





H. M. Byllesby & Co., Inc., N. Y. City.| A. E. Ames & Co., Inc., N. Y. City. 
R. L. Day & Co., Boston, Mass. Royal Securities Corp., N. Y. City. 

Interest on the bonds is to be payable semi-annually on Feb. 15 and 
Aug. 15. Principal and interest will be payable in lawful money of the 
United States of America. The bonds are to be redeemable, in whole or 
in part, at the option of the Government of the Dominion of Canada, 
on any interest date on and after Aug. 15 1943 at the principal amount 
thereof and accrued interest, upon 30 days’ published notice. All the 
definitive bonds will be coupon bonds in the denomination of $1,000, 
registerable as to principal only. 

The amount of the bonds to be underwritten by each underwriter, the 
price at which the bonds will be purchased by underwriters from the issuer, 
and the price at which the bonds will be offered to the public have not 
been determined and will be filed in an amendment to the registration 


statement. 
a 


Standard Oil Co. of New Jersey Files Registration 
Statement with SEC Covering 100,000 Shares of 
Capital Stock of $25 Par Value 


The Securities and Exchange Commission announced 
Aug. 6 that the Standard Oil Co. (New Jersey) filed on 
Aug. 5 a registration statement (No. 2-1570) under the 
Securities Act of 1933 covering 100,000 shares of capital 
stock having the par value of $25 per share in connection 
with its employees fifth stock acquisition plan. The an- 
nouncement of the Commission continued: 


In describing the purpose of the issue the prospectus states: 

Under the provisions of the ‘Fifth Stock Acquisition Plan" of the 
Standard Oil Co. (New Jersey) and its qualified subsidiaries, Standard 
Oil Co. (New Jersey) is required to sell to the trustees thereunder such 
shares of its capital stock as may be necessary to carry out the provisions 
of the plan. It is estimated that the requirement will not exceed 100,000 
shares. While the term of the plan as adopted was three years, the stock- 
holders at a meeting held on June 4 1935 voted to terminate the plan 
as of Dec. 31 1935.’’ 

The prospectus states that the price for shares of the company in con- 
nection with the plan for Jan. 1 through June 30 was $41.50 per share 
and that the price from July 1 to Dec. 31 will be $45.50 a share. It is 
further stated that ‘‘offering will be made only to trustees under the Fifth 
Stock Acquisition Plan of the company for the benefits of its employees 
and for those of its subsidiaries eligible to participate in such plan.”’ 

The company reports with a balance sheet for April 30 1935, showing 
total assets of $1.087,247.549.58. It is the first company with total 
assets of over a billion dollars to register securities under the Securities 
Act of 1933. 

——__—_<g—_—__—— 


Filing of Registration Statement by Philadelphia 
Suburban Water Co. for $16,900,000 of First Mort- 
gage Bonds, 4% Series 

The Philadelphia Suburban Water Co. filed on Aug. 5 

@ registration statement (No. 2-1572) with the Securites 

and Exchange Commission under the Securities Act of 1933 

for $16,900,000 of first mortgage bonds, 4% series, due 

1965. An announcement by the SEC, issued Aug. 6, 


continued: 
The proceeds of the issue will be used for refunding purposes, and the 
company on the facing sheet announced the following plan for giving the 
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holders of existing securities an opportunity to acquire the new securities 
prior to general public offering: 


On or immediately after the date on which the registration statement 
becomes effective, present holders of the issues to be refunded will be 
notified thereof and of their privilege good for five business days after 
the effective date of registration to exchange the old bonds for new bonds 
upon the terms set forth in Exhibit F attached hereto. (The company 
states that this exhibit will be filed with the Commission prior to the 
effective date.) Immediately thereafter there will be a public offering 
of so much of the new issue as is not exchanged. 


The names and addresses of the underwriters for the issues and the 
respective amounts underwritten by them are as follows; 


Hornblower & Weeks, New York City.............. ..- . $4,950,000 
Cassate & Oo., Inc., New York City... ...ccccccecsccoe ne 6 2,750,000 
Chas. D. Barney & Co., New York City ............-.-.--- 1,000 ,000 
Clark, Dodge & Co., New York City Seen eee 1,000 ,000 
Dominick & Dominick, New York City... ...........-..--- l, 000 
The First Boston Corp., New York City_.............-.--- 1, 000 
Kidder, Peabody & Co., New York City..............----- 1,000 ,000 
Lee Higginson Corp., New York City.................---- l, 000 
G. M.-P. Murphy ed Be AEE Ea cnncosseenoctoees 1,000 ,000 
eo Se ee i on eee seeeoee 1,000 ,000 
Field, Glore & Co., New York City 2A WR dae SER hE ES 250 ,000 
We BS. Butten & COe., MOW_ Te Ol < ccccaccoccccccccecs= . 250 ,000 

, Deane & Scribner, Pittsburgh, Pa.............----- 200 ,000 
rr er, i, ee eeenoneoese 100 ,000 
rr rr oe eine nooosa 100,000 
en. ee 2 Cne.. Se i. © nanan ene aeseeoonces 100,000 
Piper, Jaffray & Hopwood, Minneapolis, Minn..........--- 100 ,000 
Reed & Co., Inc., Worcester, Mags. .... 2.22 ccccccccccc--- 100,000 


The prospectus as filed states that the company will apply the entire 
net proceeds, plus an undetermined amount from its general funds, to 
the redemption of the following amounts of securities now outstanding in 
the hands of the public: 

On Oct. 1 1935 of its $2,434,000 principal amount of first mortgage 
gold bonds, 5% series due Oct. 1 1969 at 105% and accrued interest: 

n Oct. 1 1935 of its $1,765,000 principal amount of first mortgage 
gold bonds, 4% % series due Oct. 1 1970, at 105% and accured interest; 

On Nov. 1 1935 of its $9,617,500 principal amount of first mortgage 
bonds, 5% series due May 1 1955, at 102% % and accrued interest: and 
On Nov. 1 1935 of its $2,414,000 principal amount of first mortgage 
gold bonds, 4% % series due Nov. 1 1967, at 104% and accrued interest. 

The company, whose principal execucive offices are at Bryn Mawe 
Pa., announced that it will file an estimate as to the net proceeds to be 
realized and as to the offering price to the public prior to the effectivr 
date of the registration statement. 

~~ 


Associated Stock Exchange of Manila Given Additional 
Time Until October 1 to Register with SEC 


The Securities and Exchange Commission announced Aug. 
3 that the Associated Stock Exchange of Manila had been 
granted an extension of temporary exemption from registra- 
tion as a National securities exchange until Oct. 1 1935. 
The extension was effected by an amendment of Rule AN-2. 


ti. 
_—— 


National Security Traders Association Pledges ‘‘Whole- 
Hearted Co-operation” With SEC—Speakers at 
Three-Day Convention Laud Work of Commission 


“‘Whole-hearted co-operation’’ with the Securities and 
Exchange Commission was pledged Aug. 3 at the closing 
session of the National Security Traders Association, held in 
Cincinnati. The organization adopted a resolution to this 
effect, after it had first been approved by the National 
Committee. It also decided to hold its 1936 convention at 
Los Angeles. During the various meetings of the convention, 
which began Aug. 1, numerous expressions of support for the 
SEC were voiced from the floor. The Cincinnati *‘Enquirer”’ 
of Aug. 4 described the resolution adopted on the preceding 
day as follows: 


In the preamble to the resolution pledging co-operation with the Securi- 
ties and Exchange Commission it was stated that the association desired 
to ‘‘maintain the very highest standard of ethics'’ and recognized that its 
business is to be regulated by the Government. 

The resolutions further instructed the association's officers to ‘‘pledge 
their whole-hearted support with the Securities and Exchange Commis- 
sion and such other bodies as may be created by the Federal Government 
for the purpose of passing intelligent rules and regulations, clear in their 
verbiage, practice of compliance, and possible of fulfillment, to govern 


our business.”’ 
_ We also quote from the “Enquirer” of Aug. 3 in its deserip- 
tion of the second day of the convention: 


Favorable comment on the personnel of the various department heads 
in the Securities and Exchange Commission was made by a number of the 
speakers during the open forum, the feature of the morning session yester- 
day. This was led by Oiiver J. Troster of Hoit, Rose & Troster, New York 
City, President of the Security Dealers Association of New York. and 
L. J. Doyle of Hickey, Duyle & Co., Chicago, with Walter J. Cruttenden. 
Chicago, as presiding officer. 

Speaking not as an official of the New York Dealers Association but in 
his capacity as a broker, Mr. Troster said that Judge J. J. Burns. General 
Counsel of the Securities and Exchange Commission at Washington. was 
correct when he said that the Commission was doing its utmost to serve 
the dealers as well as the public. 

‘I want to say that the brokers and security dealers are fortunate that 
they have the present executive personnei of the Securities and Exchange 
Commission. If other men had been appointed, the story might have been 
far differenct, and there might have been disastrous crashes between our 
business and the Commission. 


Business Is Prospering 


“With less conservative administrators, many of us might have been 
ruined. As it is, our business is prospering and we feel twe can work with 
the Commission officers. 

“I believe that proper safeguards should be placed around over-the- 
counter trading both for the benefit of the investors and for the good of 
the traders themselves. I do not think that the Commission will be disposed 
to question any reasonable price commission up to, say, 20 or 25%, but 
when the profit comes to 30 and 60%, there is room for investigation.’’ 

Leo J. Doyle, Chicago, spoke along similar lines with regard to over-the- 
counter trading and the sales of unlisted stocks and bonds. He held that 
these should be subject to regulation and said that there was no greater 
field for abusing the confidenve of the investors than in handling unlisted 
stocks, where there was no regular market, and buyers could be induced 
to pay unreasonable prices for what might be worthless stocks. 
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He recommended that as fast as possible these stocks and bonds be taken 
off the unlisted market and placed on the exchanges so that the public 
would have an idea of their quotable value. 


- — 
—_ 


New Orleans Cotton Exchange Blames Loss of World 
Markets on Administration Policies—Annual Re- 
port Also Assails Government Programs for Neg- 
ligible Profits in Cotton Spinning Industry 

Administration policies, seeking to maintain domestic 
cotton prices above the world market, “are the principal 
and constantly accelerating cause of decreased consumption 
of the American staple and the loss of our dominating posi- 
tion in the cotton trade of the world,”’ the annual report of 
the New York Cotton Exchange declared on Aug. 7. The 
report, signed by Henry Plauche, Secretary of the Exchange, 

said that the cotton spinning industry had experienced a 

profitless year as a result of high manufacturing costs caused 

by the National Recovery Administration, the processing 
tax, the almost complete loss of the export market, and an 
increase in imports of cotton goods. A dispatch from New 

Orleans Aug. 7 to the New York ‘‘Herald Tribune’’ quoted 

further from the report as follows 


With the vast majority of the mills reported operating at a loss, the 
picture of the textile industry is not good at the present time. It is un- 
reasonable to expect improvement until such time as business can proceed 
without the uncertainties which are now harassing the industry. 

According to the calculations of the exchange, exports of American cotton 
for the season ending Aug. 1, totaled 5,037,940 bales as compared with 
7.3828,957 bales for the preceding season. 

World consumption of American cotton during the last season totaled 
12,242,000 bales, as compared with 14,472,000 bales in the season ended 
Aug. 1 1934. 





Carry-Over 8,728,000 Bales 


The total carry-over of American cotton Aug. 1 amounted to 8,728,000 
bales, against 10,598,000 bales at the end of the preceding season. This 
drop in the carry-over was due to the drought-ravaged crop of last season. 

Of the total carry-over of American cotton in this country at the end of 
the season amounting to 6,871,000 bales, the report states that 4,581,000 
bales were held in the government producer’s pool or the 12-cent loan. 
Of this huge supply financed and controlled by the Government, the report 
says: ‘‘The channels of trade lose large supplies of American cotton. With- 
holding of these supplies has maintained a world price level which has been 
highly remunerative to numerous other cotton producing countries and has 
enabled their production to be marketed freely, thus placing them in position 
to increase their production with little fear of unfavorable consequences.’ 


—~<.>___— 


Improvement in Durable Goods Industries Found 
Most Striking by National City Bank of New York 
—Easy Money Finally Affecting Business Situation 


Greatest industrial recovery this year has been recorded 
by certain durable goods industries, including automobiles, 
machine tools, lumber, farm implement sales, residential 
building contracts, mechanical refrigerator sales, new orders 
for oil burners and air conditioning equipment, the National 
City Bank of New York asserted in its ‘“Monthly Letter’’ 
published on Aug. 2. The review expressed the belief that 
easy money is finally beginning to affect the business situa- 
tion. This belief was said to be influenced not only by the 
larger volume of bond issues sold and in prospect, but by 
the continued strength of the stock market. 

The review continued, in part: 

As the comments in recent issues of this ‘‘Letter’’ have pointed out, 
the business recovery this year has been strongest in various durable goods 
lines, led by automobiles, but including refrigerators, electrical appliances, 
farm implements, lumber, heating and plumbing equipment, and home and 
garden equipment of all kinds; also machine tools, light machinery, and 
fianlly residential building. Figures now available for the first half year 
making this strikingly apparent. 

First Half-Year 
35 193 


Passenger car production _._... ~~ 1,872,431 1,402,201 +33.5 
Truck and taxi production... --.-. 389,713 312,062 +24.9 
Total auto production -_._....._-. 2,262,144 1,714,263 +32.0 
Lumber orders (000 bd. ft.) ..---- 4,306,875 3,655,683 +17.5 
Sa i a it crt +47.0 
lie cE PN a Ee eG, Se EE +75.0 
Residential] building contracts - - - - - $208,173,600 $131,747,900 +458.0 
Mechanical refrigerator sales .*-_ ~~. 760,988 650,447 +17.0 
Oil burners, new orders.*__...--_-. 34,55 26,672 +29.5 
Mechanical! stokers, residential .* - - 6,060 3,492 +73.5 
Air conditioning equiptment, new 

SRE I ie SRE Sa $5,972,000 $4,391,000 +36.0 


* Five months. +t Estimated. 


In some of these industries the latest figures are more favorable than 
those above given. ‘The gain in machine tool orders has been very sharp, 
the June index standing at the highest point in more than five years. Resi- 
dential building contracts awarded during the first half of July were 123.6% 
higher than last year, and total building showed a small gain over June, 
on a daily average basis, though a decline is usual for seasonal reasons. 
By the end of the month the aggregate of residential contracts for the year 
to date probably was as large as during the full year 1934. 

These figures show that the industrial advance this year has carried 
more broadly into capital goods—motor trucks, implements and machine 
tools being in that category—and that private enterprise is on the 
rise in greater degree than in previous upswings in this depression. How- 
ever, the heavier lines such as railway and utility equipment of course show 
little improvement, and the construction totals are still but a small per- 
centage of the normal. 

The Place of Money 


The belief that easy money is at last beginning to have an effect upon 
the business situation is becoming much more general. It is influenced 
not only by the larger volume of bond issues already sold and in prospect, 
but by the continued strength of the stock market; for the advance in the 
latter evidently is in part an adjustment of the yields on stocks to con- 
form with reduced yields on other investments. To that extent it is due 
to the ease of money. 

This is a tendency which if other conditions are favorable will facilitate 
raising new capital and thus stimulate capital expenditures. But it is 
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important to remember that the initiative is outside the money markets. 
Easy money will have little effect, beyond reducing yields on prime se- 
curities, unless there is confidence in the economic and polltical situation, 
opportunity for profit and new enterprise, and balanced relations between 
all the elements entering in the exchange of goods so that trade can go 
on. ‘Too much emphasis upon the money factor is misplaced. The basic 
improvement this year has been trade conditions and it is due to expanded 
trade that money is being spent more freely on new equipment, and in- 
vested in securities in which confidence has heretofore been lacking. 

To be sure higher security prices, also the improvement in land values 
reported from the farm States, are encouraging in themselves. They re- 
lieve pressure on people, make them ‘‘feel richer’’, and may add to purchas- 
ing power in the markets. Improved corporate earnings also add to buy- 
ing power, and lead to increased purchases of industrial goods. 


_- — 
— 





Tax Proposals Seen as Paralyzing on Industry—Dr. 
B. M. Anderson of Chase National Bank Declares 
They Will Bankrupt Large Estates—Finds Inheri- 
tance Rates Higher Than Any Abroad 


The pending inheritance and income tax legislation, if 
enacted by Congress, would have a paralyzing effect upon 
the growth of capital and upon speculative ventures that 
develop new resources and new types of industry, Benjamin 
M. Anderson Jr., Economist of the Chase National Bank, 
declares in “The Chase Economic Bulletin,’ published on 
Aug. 6. Dr. Anderson says the bill as now drawn will force 
changes in the control of great industries and will bankrupt 
large estates, and adds that the economic consequences of 
such a situation can hardly be exaggerated. 

The bill discussed by Dr. Anderson was approved by the 
House on Aug. 5 and is now under consideration by the 
Senate Finance Committee. Congressional action on the 
measure is noted elsewhere in this issue of the “Chronicle.” 

“The legislation,” Dr. Anderson writes, “will precipitate 
situations in which changes in control of great industries 
will come at unexpected times, with undesirable changes in 
personnel and policy.” 

The highest British rates on inheritances, Dr. Anderson 
points out, do not begin to approach the rates which will 
exist in this country if the new tax legislation passes. He 
adds, in part: 

When one looks about for experience of other countries as a means of 
gauging the consequences of the taxes now proposed for the United States, 
one does not find such experience, because such taxes exist nowhere in the 
world so far as I can find. 

The following table compares the existing and the proposed inheritance 
and estate taxes in the United States with those now existing in Great 
Britain, in Germany, and in Canada: 


RATES* OF DEATH DUTIES IN DIFFERENT COUNTRIES 





United States 
























































Federal New York Total Taz Taz Rate Total 
Net Estate Estate State Rate Before Proposed Combined 
(Before Tar |\Transfer Tazr| Proposed Federal In- Taz 
Eremptton) (1934 Rates)| Rate | Federal In- \hertt’ce Taz Rate 
(a) | (b) \herttance Taz (c) - (d) 
i | 
Per Cent | Per Cent | Per Cent | Per Cent | Per Cent 
See aacce ndlens 0.75 0.75 neaenee 0.75 
_ oe osiadh 0.90 0.90 eer 0.90 
i == 1.50 0.95 2.45 5.338 7.66 
200,000 ____- 5.20 | 1.225 6.425 13.099 18.68 
400,000 .__.- 8.70 2.362 11.063 20.64 29.42 
1,000,000 ._.-_- 13.59 | 4.245 17.835 29.24 41.86 
4,000,000 .___- 23.62 | 8.786 32.404 41.85 60.69 
10,000,000 _.__- 33.20 13.354 46.555 49.77 73.16 
,000 ,000 _.__- 38.59 16.672 55.271 57.19 80.85 
50,000,000 ._ _.-. 41.84 18.669 60.508 66.77 86.88 
England France Germany | Saskatchewan 
Net Estate Total Combined Total Total Total Combined 
(Before Taz Rate Taz Rate Taz Rate Tar Rate 
Eremptton) (e) (f) (g) | (h) 
Per Cent Per Cent Per Cent Per Cent 
SEE acco 3.575 6.135 3.00 0.25 
i dace 4.306 7.524 4.00 1.444 
100,000 ....- 5.846 8.684 4.80 2.868 
200,000 ...-- 8.596 9.888 5.70 5.001 
400,000 ._.-- 12.594 10.865 7.10 7.032 
1,000,000 .__-.- 18.681 12.267 9.04 12.741 
4,000,000 _..-_- 29.551 13.593 11.71 20.476 
10,000,000 ...-.- 37.467 14.437 13.684 22.827 
20,000,000 .__-- 43.983 14.718 14.342 23.615 
50,000,000 ____-. | 47.893 14.887 14.737 24.086 
Source: * Rates applicable in case of one direct heir. a Revenue Act, 1934, 


Section 405. b Tax Law, 1933 Chapters 63, 434, 629. cH. R. 8974, July 29 
1935 (Section 201). d Based on the four preced'ng columns and Revenue Act 
of 1926. e Finance Act of 1930. f Revue des Science et de Legislation financieries, 
January-March 1935. # Erbschaftsteuergesetz: Reichsgesetzblatt, Jahrgang 1925, 
Teil I. h Canadian Almanac 1935. (The rates in Saskatchewan are the highest 
jn any of the Canadian Provinces.) 


The following table compares the income taxes in certain 
countries: 
PERSONAL INCOME TAX RATES IN DIFFERENT COUNTRIES* 





























Proposed | | 

Federal and | 

Existing | 

| Extsting Rates| New York 

Income | Federal and Rates | 
Magnttude New York Combined | Canada |Germany| Great | Italy 

(a) | State Combined (b) (c) (d) Britain | (e) 
a ee 

Ss oatvoss 13.5 13.5 12.5 26.9 26.3 | 3.7 
Ps tmeneee 18.4 18.4 16.1 31.3 31.1 4.3 
J | 37.7 41.3 26.9 40.0 45.8 7.2 
51.0 55.2 34.8 40.0 52.7 8.6 
Din sencece 56.7 62.5 39.0 40.0 55.9 9.0 
LA neecence 65.3 76.1 50.3 40.0 61.4 9.7 
DP.» enna 59.9 83.8 54.8 40.0 63.3 9.9 





* The rates for the United States apply to a taxpayer with two dependents. The 
rates as computed for foreign countries do not take account of the personal exemp- 
tions. Whereas this omission tends to exaggerate the rates in the lower brackets 
somewhat, it is of little importance in connection with any comparison of high 
bracket rates. Exemptions outside the United States are generally very low. In 
Germany, for example, the exemption for a married man with one child does not 
exceed 300 marks. a Foreign currencies have been translated into dollars at the 
following rates of exchange: £ at $5.00, lire at $.085, reichsmark at $.40. bH.R. 
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8974, Sec. 101. c Canadian Statutes, 23-24 Geo. V, ch. 11. dG. Biedermann, 


‘“Einkommensteuergesetz und Korperschaftsteuergesetz’” vom 16 Oktober 1934 
(1935), page 216. e ‘‘Raccolta ufficiale delle leggi e dei decreti del Regno d'Italia,’ 
Vol. 11, p. 9545. In addition to a personal income tax the Italian Government levies 
a series of taxes on income whose rates do not vary with income magnitude, but with 
the source from which the income is derived. cf‘*Tax Systems of the World,” 
(1934), p. 216; also Fanno, M., “‘Elementi di Scienza delle Finanze (1932)." 

Dr. Anderson emphasizes the waste inherent in forced 
liquidation of estates, and remarks that the 20% maximum 
Federal estate tax in 1929 was sufficient to wipe out the 
whole value of certain estates whose owners died in that 
year, so that estates had to be liquidated in depression years 


which followed. He continues: 


It is, moreover, improbable, in the case of large estates, that administra- 
tion can be completed within a year, and there is no protection against 
depreciation taking place after the first year. Moreover, valuation is one 
thing and realizing the valuation in the actual liquidation process is another 
thing. The market value rule in the case of securities, for example, reason- 
able enough in the case of moderate holdings of active securities, is a very 
unsafe guide in the case of large holdings of relatively inactive securities. 
Often these simply cannot be liquidated at the prevailing market price. 
Nor can the appraised value of real estate be realized at a forced or hurried 
sale. The dangers of complete annihilation of an estate by forced liquida- 
tion grow ihcreasingly great as the tax rates rise and the theoretical 
percentage left after taxation is reduced. In the case of estates where only 
15% is left, which is true of those above $35,000,000 with one heir, the 
probability is high that the typical estate would be completely dissipated. 
This is on the basis of liquidation wastes only, and omits consideration of 
costs of administration. 


Another charge brought against the pending legislation is 
that it will tend to divert funds from productive to non- 
productive uses. Dr. Anderson favors a _ constitutional 
amendment to do away with tax-exempt securities, but he 
expresses a doubt that this can be done speedily, and says 
that meanwhile the proposed law would force the dynamic 
enterpriser into the tax-exempt field. 

Dr. Anderson’s analysis further deals with such matters 
as invasion of the field of State taxation, the graduated 
corporation income tax, and balancing the budget. On these 
subjects he writes: 


There appears to be a vast amount of State law rather than Federal law 
in the whole body of Title If dealing with the inheritance tax, and it 
appears extremely doubtful whether the tax can pass the scrutiny of the 
able lawyers in the Senate or of the courts which must finally pass 
upon it. 

There is a further grave objection to this Federal inheritance tax, that 
it constitutes an invasion of the State tax field. The Federal estate law 
as it existed prior to the Revenue Act of 1932 was worked out with a view 
to protecting the inheritance and estate tax field for the States. It allowed 
a credit up to 80% of the Federal tax for similar taxes paid to the States. 
It was designed in large part to meet the difficulty that some of the States 
had inheritance taxes and others did not, and that men of large fortune 
were tempted to move from one State to another because of that fact. In 
practice, some 35 States had developed laws which took advantage of this 
situation so that the State estate or inheritance tax was automatically 80% 
ot the Federal tax. If the State did not take it, the Federal Government did 
take it, and a man gained nothing by moving from one State to another. 
This situation represented the result of the labors of many able men inter- 
ested in State and Federal taxation and their relation to one another, and 
represented a very fine achievement in the harmonious adjustment of our 
syetem of dual government. It would be a very unfortunate thing from 
the standpoint of our Federal system if the Federal Government goes further 
into this field and spoils the existing arrangements. This increased Federal 
estate tax rates imposed in 1932 and 1934 were looked upon at the time as 
temporary measures influenced by the great revenue needs of the Govern- 
ment. This proposal seems designed for permanent occupation of a field 
on which the States have relied and which the States need. ° 


Capital Accumulation and Social Progress 


It has, until recently, been virtually axiomatic, except among Socialist 
writers, that the growth of capital through the investment of income in 
productive enterprises rather than its expenditure for current consumption 
is a mainspring of economic progress and a primary cause of rising wage 
rates and rising standard of life for the masses of the people. When capital 
and natural resources are abundant and men are scarce, wages are high. 
There are those who question this doctrine to-day, holding that ‘‘oversaving’”’ 
is a cause of crisis and depression, and that men of large fortune oversave. 
The same doctrine attacks the growth of corporate surpluses through the 
ploughing back into the business of part of the profits of the business—the 
process by which the great Ford industry was built up. 

I have no doubt at all that the older doctrine is true, and that capital 
growing out of true savings is socially beneficial, has not been overdone and 
cannot be overdone. The trouble comes when rapidly expanding bank credit 
is made a substitute for true savings. I recognize five main sources of 
capital, the first four of which are wholesome, while the fifth can be whole- 
some if not overworked. They are: (1) individual thrift, through the 
investment of part of income in productive enterprise, or in the savings 
bank or other financial institution, so that these institutions may put it at 
the service of those who are engaged in productive enterprise; (2) business 
thrift, including very especially corporate thrift, manifesting itself in the 
growth of surplus, on the liability side of the balance sheet, and in the 
increase of productive equipment and plant and working capital on the asset 
side of the balance sheet; (3) taxation for capital purposes, as when a gov- 
erning body uses part of the proceeds of its taxes in reducing public debt or 
when it builds needed public works out of the proceeds of taxation; (4) 
direct capitalization, primarily important in agricuiture. This comes when 
the farmer uses his spare time in building barns and fences or when the 
farmer lets his flocks and herds increase instead of selling off the annual 
increase, or when the farmer turns his wheat land into orahard, &c. 

These four sources of capital are sound and wholesome, and no country 
has ever gone wrong through engaging in them. The trouble comes with 
the fifth source of capital, namely, (5) an expansion of bank credit, the 
proceeds of which are used for capital purposes. Held within limite, this 
is a useful and necessary part of the process, particularly as anticipating the 
formation of capital through the other four ways and as easing off friction 
and tension in putting new ventures through and in marketing operations 
in connection with new securities. But this source of capital was so 
terribly overdone in the period from 1922 to 1929, particularly by stimulat- 
ing the vast speculative rise in securities and real estate, that a misinterpre- 
tation of it has given a great deal of currency to the fallacy of ‘“‘oversaving.”’ 














840 


In 1927 and 1928, for example, the percentage of all “income” reported for 
taxation to the Federal Government, growing out of profit on stocks, bonds 
and real estate ran something like 11%, and this form of “income’’ was 
probably the least completely reported form of income. To the extent that 
these profits were ‘“‘saved” and “invested,” a spurious and fictitious element 
was brought into the picture. Virtually everything in finance became un- 
wholesome under the impetus of the gigantic expansion of bank credit from 
1922 to 1929. But the remedy for this sort of thing does not lie in con- 
fiscatory taxes on large incomes and large inheritances, but rather in sound 


Federal Reserve Bank policy. 


The Graduated Corporation Income Taz 

The House bill has softened very greatly the original recommendation of 
the President for graduating the corporation income tax with respect to the 
size of the income, regardless of the relation of the income to the invested 
capital of the corporation. The original proposal was: 

“  . . the substitution of a corporation income tax graduated accord- 
ing to the size of corporation income in place of the present uniform 
corporation tax of 13%%. The rate for smaller corporations might well 
be reduced to 10% %, and the rates graduated upward to a rate of 16%% 
on net income in the case of the largest corporations, with euch cluassifica- 
tions of business enterprises as the public interest may suggest to the 
Congress.” 

The House bill proposes instead of a rate of 13%4% on net corporate 
incomes not in excess of $15,000 and upon net incomes in excess of $15,000, 
14%4% of such excess in addition. The principle of graduation remains, 
however, in the legislation, and it is a very dangerous principle. There 
is no justification for it. 

The idea that such a tax is a tax on wealth has been thoroughly refuted 
in discussion now familiar. Large corporations usually have numergus small 
shareholders. A small or moderate sized corporation, on the other hand, 
may be owned primarily by a single wealthy individual. The size of the 
corporate income has no relation to the wealth of its recipients. Such a 
graduation, therefore, from the standpoint of one who wishes to impose a 
further tax on large incomes, is simply irrelevant. The theory that large 
corporations in general earn a larger income per cent. than smal] corporations 
is easily disproved by statistical evidence. The following table, prepared by 
the National Industrial Conference Board, covering corporate earnings for 
the year 1923 illustrates this clearly enough: 


PROFIT RATES AND AVERAGE CAPITAL INVESTMENT OF 
MANUFACTURING CORPORATIONS, 1923 





Average 
Number of | Captial 
Cor porations| Investment 
$5,630,000 
4,734,000 
2,786,000 


$6,323,000 


Average 
Number of | Captial 
Cor porattons| Investment 


$5,787,000||10.0 to 14.9.--- 576 
5,683 ,000/'15.0 to 19.9_--- 518 
17,709,000) | 20.00 and over_. 996 
13,598,000 

514 11,267,000)' All mf. corp’ns-. 2,925 


A tax on bigness, on the theory that bigness means monopoly, is again 
an irrelevant procedure. Monopoly is to be prevented by proper enforcement 
of anti-trust laws, rather than by taxation which strikes at big enterprises, 
whether they are monopolistic or not. 

Such a tax is definitely discriminatory as among different types of indus- 
trial and commercial activity. If steel production is to be efficiently 


Profit 
Rate 





























carried on, it must be done by large physical units for technological reasons. 


The manufacture of men’s neckties, on the other hand, can be carried on 
very efficiently in a factory with $75,000 in capital. A railroad with an 
absolutely large net income may earn very little per share of stock, while 
a bus line with a small absolute income may have a substantial percentage 
earning on its capital. An efficient newspaper in a large city must have 
a great capital investment. An efficient newspaper in a small community 
needs a small capital investment. The optimum size for efficiency varies 
from industry to industry, and varies among communities of different size, 
and among different sections of the country. 

A completely monopolistic enterprise in one industry might be very 
much smaller than one of many competing enterprises in the highly corm- 
petitive automobile industry. The proposal ignores entirely the distinction 
between size that grows out of technological necessity, and size that repre- 
sents financial consolidation of formerly competing, technologically inde- 
pendent units. 

Size that is justified from the standpoint of efficiency in production, the 
utilization of by-products and other well known factors, technological in 
character, should not be discouraged. The proposed tax on size as such 
would not even tend to prevent monopoly, since, where monopoly really 
exists, the profits would be such as to make the one point differential easily 
bearable. A graduated corporation income tax is wrong from every point 
of view. 

Balancing the Budget 

Financial measures to balance the budget are, of course, very much needed. 
The greatest of these must be retrenchment in expenditure. But part of the 
programme for balancing the budget will of course be additional taxation. 
The pending legislation can hardly be described as a measure for balancing 
the budget or for revenue purposes. Its primary purpose is avowedly, not 
revenue, but changing the distribution of wealth. The total yields, on the 
basis of the Treasury estimates of the proposed new taxes, are disappoint- 
ingly small, and the effect upon future governmental revenue from the 
dissipation of the estates of those who pay the high income tax rates must 
obviously be adverse. There is no justification for the pending tax measures 
from the standpoint of Government finance. 

ee 


Receiverships of 19 Insolvent National Banks Ter- 
minated During July—Report of Comptroller of 
Currency 


The Comptroller of the Currency, J. F. T. O’Connor, 
announced Aug. 5 that during July 19 insolvent National 
banks were liquidated, the receiverships thereof being 
finally closed, making a total of 104 receiverships finally 
closed or restored to solvency since his last annual report to 
Congress compiled as of Oct. 31 1934. Continuing, the 
Comptroller said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these institutions exclusive of 11 receiverships restored to 
solvency, aggregated $26,595,665, or an average return of 73.61% of total 
liabilities, while unsecured depositors alone received dividends amounting 
to an average of 63.81% of their claims. The average time required for 
liquidation of these institutions, exclusive of the 11 receiverships restored 
to solvency, is found to have been four years and 10 months. 
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The 19 banks whose receiverships were terminated during 
July are shown in the following tabulation: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF JULY 1935 


Per Cent 
Dividends 


Paid 
Unsecured 
Depositors 


$100,828 : 108.162 
112,597 , 77.7 
1933; 122,758 : 63.18 
1931 67,373 94.55 
1933 60,756 63.6 
149,535 63.75 


107,747 





Total Per Cent 
Disburse- Total 
ments Incl.| Returns 
Date of Offsets to All 

llowed 


Receirership Failure A Creditors 





1933 


Farmers Nat. Bank, Henderson, Ia.| July 
1932 


First Nat. Bank, Wendell, Minn. ./|Sept. 
First Nat. Bk., Jefferson City, Mo.a! Aug. 
First Nat. Bank, Deer Trail, Colo_|Oct. 
First Nat. Bank, Wellington, Colo.|Jan. 
Peoples Nat. Bk., Shakopee, Minn./May 13 1931 
Cedar Grove Nat. Bank, Cedar 

Sept. 6 1933 


First Nat. Bank, Dillonvale, Ohio.|Mar.15 1934 
First Nat. Bank, Lafayette, Colo._.|May 9% 1932 
First Nat. Bank, Crosby, N. Dak_.| Nov. 1 1932 
First National Bank, El Dorado 
Springs, Mo Sept.23 1929 
First Nat. Bank, Cheraw, 8. C___.|Nov. 14 1928 
First Nat. Bank, Tallassee, Ala._.|Mar. 6 1930 
First Nat. Bank, Forman, N. Dak.| Nov. 24 1930 
First Nat. Bank, Rockford, Iowa__|Feb. 23 1929 
First Nat. Bank, Yuma, Colo Oct. 16 1931 
First Nat. Bank, Terrell, Texas a__|July 27 1931 
Merchants National Bank, Willow 
June 27 1931 53,032 


City, N. Dak 
Nov. 30 1931 171,393 


Second Nat. Bank in, Youngstown, 
Ohio a 
a Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold or to complete unfinished liquidation. 


_ A report of the Comptroller for June appeared in our 
issue of July 20, page 413. 











186,275 
129,891 


51,789 
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FDIC Made Net Profit of $4,716,409 in Year Ended 
June 30—Report by Leo T. Crowley Shows Surplus 
After Paying Losses in 19 Closed Banks—$18,000,- 
000,000 of $41,000,000,000 Deposits in Country 


Protected by Insurance 


The Federal Deposit Insurance Corporation in the fiscal 
year ended June 30 made a profit of $4,716,409 after all 
operating expenses and allowance for losses in 19 closed 
banks, Leo T. Crowley, Chairman of the FDIC, said in his 
annual report made public Aug. 4. At the end of the fiscal 
year 14,279 banks out of a total of 15,801 in the United 
States were enrolled as members of the Corporation. Ap- 
proximately $18,000,000,000 of the aggregate deposits of 
more than $41,000,000,000 in insured banks is fully protected 
by Federal insurance. 

Other features of the report were a total income of 
$9,057,195, a continued reduction in operating expenses, and 
the almost complete disappearance of bank failures. Mr. 
Crowley revealed that 22 institutions carrying insurance 
have failed since the inception of deposit insurance 22 months 
ago, and of these all but three had been placed in liquida- 
tion prior to June 30. These 19 institutions had total de- 
posits of $4,088,000, of which the FDIC was liable to the 
amount of $2,760,000. 

The FDIC announcement continued, in part: 


In commenting on the statement, Mr. Crowley said: 


It is gratifying to be able to report so few failures of insured banks since the adven ’ 
of deposit insurance. This small number of bank failures constitutes real evidence 
of the soundness of the bank reconstruction program. The Federal Deposit Insur- 
ance Corporation and other Federal and State authorities have been instrumental 
in placing insured banks on a sound operating basis. Substantial recoveries in the 
values of assets held by banks have also been an important factor contributing toward 
the improvement in the general soundness of the banking structure. 

It is up to the bankers to make a4 serious and conscientious effort to discharge the 
added responsibilities which deposit insurance has placed upon them. Banks whose 
deposits are insured by the FDIC are engaged in a mutual enterprise. Bank losses 
place burdens upon a fund contributed to by all insured banks. It is now, more 
than ever, the concern of bankers to see to it that banks are soundly operated: that 
new charters are granted only when warranted; that uneconomic institutions are 


eliminated through mergers. 

The report showed that over 93% of the total deposits of closed insured 
banks, other than those secured or subject to offset, were fully protected 
More than 26,000 accounts, 999 fully insured, were involved 





by insurance. 


in the closures. 
It revealed, however, that 51 institutions which were not members of the 


surety agency had closed their doors in the last 18 months, involving deposits 
of $35,143,000. 

The report presents, in sharp contrast, figures on bank failures for the 
10-year period ending in 1930, which tcok a toll of 7,066 institutions 
involving a deposit line of $2,478,831,000. 

The Corporation’s total income on investments, including the profits on 
bonds sold, after deducting provision for amortization of bond premiums, 
amounted to $9,057,195, which compared with only $2,273,893 income 
realized for the period from date of organization to June 30 1934. 

Operating expenses of the Corporation, exclusive of estimated losses on 
account of payments to insured depositors in banks which were placed in 
liquidation, amounted to $2,832,227 during the last year. This compared 
with similar expenses, including initial outlays, of $2,845,475 for the 
10-month period from date of organization to June 30 1934. Mr. Crowley 
estimated that operating expenses for the present fiscal year would not 
exceed $2,500,000, equivalent to 14/1000 of 1% of the potential liability 
for insured deposits. 

The paring of expenses was made possible by drastic cuts in personnel, 
which was reduced successively from 2,622 on Dec. 31 1933 to 955 on 
June 30 1934, and to 742 at the end of the last fiscal year. 

The statement revealed there were 15,891 banks of all description in the 
country on last June 30, of which 14,279 were insured. These included 
5,440 National banks and 987 State banks, members of the Federal Reserve 
System, both classes being required by law to join the surety corporation. 
In addition, there were 7,784 State non-member banks and 68 mutual 
savings institutions. 

The 1,522 uninsured 


mutual savings banks. 
Total deposits in insured banks are estimated at more than $41,000,000,000 


as of last June 30. The Corporation’s liability is placed at $18,000,000,000. 
Deposits up to $5,000 are insured in full. 


institutions included 1,016 commercial and 506 
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Assessments paid the Corporation by member institutions, amounting to 
$41,461,326, will be credited in full against future assessments which, 
under the new banking bill now pending, will amount to a flat annual rate 
of 1/12 of 1% of total deposits until a specific fund is established. 


_ 
— 





R. S. Hecht, President of American Bankers Praises 
Statement of Condition of FDIC 


The report of the Federal Deposit Insurance Corporation 
for the year ending June 30 1935, which has been sent to 
member banks is such as “‘to inspire confidence that banking 
is receiving the full measure of helpful service which the 
corporation was planned to render,’’ R. 8. Hecht, president 
of the American Bankers’ Association, said in a statement 
issued in New York Aug. 7. The report of the FDIC is 
referred to elsewhere in our issue of to-day. Mr. Hecht’s 
statement of Aug. 7 follows: 


A study of the Report of the FDIC as of June 30 1935, issned to the 
members of the Temporary Federal Deposit Insurance Funds by Leo T. 
Crowley, Chairman of tho Board of Directors of the Corporation, has 
brought to bankers a renewed sense of gratification at the high order of 
executive ability which bas been placed in charge of this rnost important 
government instrumentality. 

The details of Mr. Crowley's report are such 1s to inspire confidence that 
banking is receiving, in return for its contributions to the Corporation's 
financia) structure, the maximum of efficient administration and the full 
measure of helpful service which the Corporation was planned to render. 

I refer particularly to such salient facts as that while 91 of all licensed 
banks in the United States, or 14,279 institutions in number, with 341,- 
000 ,000 ,000 in deposits, have been brought into the FDIC, there has been a 
progressive reductiop in operating expenses. There has been a decrease in 
this item from $2,845,0.0. for the ten months ended June 30 1934, to a 
budget of $2,500,000. for the twelve months of the current fiscal year. The 
Corporation has promptly and fuily met all its loss obligations. It refunded 
to withdrawing ba.ks 100% of their contributions. Its total income on 
investments amounted to something over $9,000,000. These are all indices 
of businesslike management. 

I believe that bankers throughout the country will join in congratulating 
Mr. Crowley and his fellow directors upon their high degree of public service 
which they are rendering in their administration of the FDIC. 


» = 
—_ 


Ohio Banks Seen in Soundest Position in Several 
Years—S. H. Squire, State Banking Superintend- 
ent, Notes Sharp Increase in Deposits Shown by 
June 29 Condition Report 


Bank deposits in Ohio are now larger than at any time 
in several years, according to a statement issued Aug. 3 by 
Semuel H. Squire, Superintendent of Banks of Ohio. based 
or reports made under his bank call of June 29. On that 
date the 462 licensed State banks reported deposits of $1.051,- 
168,771, an increase of $146,704,793 since June 25 1934, when 
there were 459 licensed State banks in operation. Mr. 
Squire said that his survey indicated that the entire bank- 
ing structure of the State is sounder than it has been for 
years, and that fear of any recurrence of banking upsets 
has vanished. Some details of his report are given below: 


Since the call of March 4, when reporting licensed banks numbered 458, 
deposits increased $69,781,142. These advances emphasize the fact now so 
generally patent that public confidence in banks has been fully restored. 

With this reassuring growth in deposits there has been a corresponding 
increase in total resources of Ohio’s State-supervised banks, combined 
resources totaling $1,216,706,113 on June 29 1935, an increase of $143,- 
337,284 since June 25 1934 and of $68,070,441 since March 4 1935. 

Of the various classes of deposits, savings deposits were the largest, 
totaling $521,267,333 on June 29 1935, an increase of $64,209,817 since 
June 25° 1934 and an increase of $23,125,130 since March 4 last. Indi- 
vidual deposits totaled $301,975,493, increases of $65,698,232 and $32,- 
477,691, respectively. 

That banks are constantly strengthening their position is further evidenced 
by the report of cash on hand and reserve maintained, which totaled $203,- 
578,960 on June 29 1935, a gain of $62,234,561 since June 25 1924 and a 
gain of $15,271,585 since March 4 last. Combined capital of all banks 
totaled $63,562,395, gains of $2,160,000 and $183,100, respectively. 

Substantial reductions are being made by banks in their obligations. 
Capital notes and debentures totaled $52,947,000, a curtailment of $1,509,500 
since June 25 1934 and of $1,168,500 since March 4 last. Bills and notes 
rediscounted and bills payable and bonds borrowed tctaled $517,115, 
decreases of $256,889 and $472,923, respectively. 

—-— ~< ---—” 


Federal Land Banks Advancing Farm Mortgage Loans 
in Cash Instead of Bonds of FFMC and Part Cash 


The 12 Federal Land banks began on Aug. 5 to advance 
farm mortgage loans in cash instead of bonds of the Federal 
I'arm Mortgage Corporation and part cash, as has been 
the practice for nearly a year and a half. W. I. Myers, 
Governor of the Farm Credit Administration, explained on 
Aug. 5 that the FFMC for some time past has been selling 
small amounts of its bonds in the market, thus securing 
ample funds to pay off small creditors of farmers in cash 
but using bonds to close most of the loans. With the ready 
market for FFMC bonds which are guaranteed by the Fed- 
eral Government both as to principal and interest, the Gov- 
ernor pointed out that there will be no difficulty in selling 
these bonds and putting the Land bank and Commissioner’s 
loans on a cash basis. Governor Myers continued: 

One of the principal reasons for using bonds in lieu of cash in making 
Land bank and Commission’s loans was to get a far-flung distribution 
of them throughout the country and small towns as well as in the cities. 
This has been very well accomplished, for about 425,000 loans have been 
made since the Corporation came into existence. These bonds have been 
very well received by the public in general, and the farmers’ creditors in 
particular. In fact, during much of the time in which they have been in 
existence they have sold at above par. The 2%% bonds are quoted at 
present at better than 101% bid, and the 344% bonds at nearly 104. The 
3% bonds are selling right around 102%. 
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Building and Loan Associations Paid $780,000,000 to 
Shareholders in First Half of 1935—League Official 
Sees Marked Evidence of Improvement in Loaning 
Situation 


Savings, building and loan associations in the United 
States have disbursed $780,000,000 to their shareholders 
during the first six months of 1935, it was announced yester- 
day (Aug. 9) by Morton Bodfish, Executive Vice-President 
of the United States Building and Loan League. Mr. 
Bodfish said that statistical evidence of improvement in 
savings and loan circles is reflected by comments of mana- 
gers of associations throughout the country. He pointed 
out that whereas many such institutions were forced to cur- 
tail lending operations sharply during the depression, be- 
tween 50 and 75% are now seeking loans. he League’s 
announcement in discussing disbursals to shareholders dur- 
ing the first half of this year, said in part: 


The money changed hands from the associations to the shareholders in 
four different ways, he reported. Loans on residential properties for new 
construction, repairing, purchase of homes, or refinancing existing obliga- 
tions accounted for an estimated $362,000,000 of the January through June 
outlay. Dividends paid and credited on shareholders’ accounts were 
placed at $133,000,000. Cash loans to members on security of their shares 
in the associations added $35,000,000 to the disbursals. About $250,000,- 
000 was used to repurchase the maturing shares of members or to meet the 
applications for repurchase from those not maturing their shares but faced 
with a need for their savings at this time. 

‘*Particularly encouraging in this breakdown of association disbursals 
is the fact that mortgage loans this year constitute the largest single block 
of outlay just as they used to in normal times,’’ said Mr. Bodfish. ‘In 
the like period last year mortgage loans totalled around $175,000,000, while 
maturities and repurchases amounted to $300,000,000. Cash loans on 
shares show a definite decrease this year from the $75,000,000 so allocated 
the first half of 1934. The dividend total for the 1935 period is lower than 
last year’s, not as a result of decreased rates so much as because of the de- 
crease in savings and loan assets which was an unaviodable result of the 
deflation period. The record for the six months of 1935 would indicate 
that the deflation period is probably ended.”’ 


_- 
— 





New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000 or Thereabouts—To Be Dated Aug. 14 
1935 

Announcement of a new offering of $50,000,000 or there- 
abouts cf 273-day Treasury bills was made on Aug. 8 by 
Henry Morgenthau, Jr., Secretary of the Treasury. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Aug. 14 1935 and will mature on May 
13 1936, and on the maturity date the face amount will be 
payable without interest. Tenders to the offering will be 
received at the Federal Reserve banks, or the branches there- 
of, up to 2 p. m., Eastern Standard Time, Monday, Aug. 
12, but will not be received at the Treasury Department, 
Washington. The Secretary’s announcement of Aug. 8 
continued. On Aug. 14 an issue of Treasury bills in amount 
of $75,112,000 will mature. The Secretary’s announcement 
of Aug. 8 said 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompansed by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 12 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Aug. 14 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 


- — 
——_- 


Tenders Totaling $150,119,000 Received to Offering of 
$50,000,000 of 273-Day Treasury Bills Dated Aug. 7 
—$50,102,000 Received—Average Rate 0.070% 

Of $150.119,000 tendered to the offering of $50,000,000 
or thereabouts of 273-day Treasury bills, dated Aug. 7 1935, 
$50,102,000 was accepted, Secretary of the Treasury Mor- 
genthau announced Aug. 5. The tenders to the offering, 
which was referred to in our issue of Aug. 3, page 678, were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Aug. 5. 

Secretary Morgenthau, in his announcement of Aug. 5, 
gave the following details of the accepted bids 

The accepted bids ranged in price from 99.962, equivalent to a rate of 


about 0.050% per annum, to 99.942, equivalent to a rate of about 0.076% 
per annum, on a bank discount basis. Only part of the amount bid for 





at the latter price was accepted. The average price of Treasury bills to be 





842 


issued is 99.947 and the average rate is about 0.070% per annum on a bank 


discount basis. 
~~ 


$100,000,000 of 274% Treasury Bonds to be Offered to 
Highest Bidders Next Week by Treasury 

The Treasury on Monday (Aug. 12) will offer an additional 
issue of $100,000,000 of 2%;% Treasury bonds of 1955-60, 
it was announced on Aug. 8 by Secretary of the Treasury 
Morgenthau. The bonds, which will be sold to the highest 
bidders, are of the same series as those offered a week ago; 
this previous offering was referred to in the ‘“‘Chronicle”’ of 
Aug. 3, page 678. Secretary Morgenthau said on Aug. 8 
that the offering next week will constitute the Department's 
last financing of long term securities this month. The 
Treasury, however, will continue its weekly sales of Treasury 


The Secretary also made known on Aug. 8 that the Farm 
Credit Administration may offer some time this month not 
more than $100,000,000 of securities maturing in not more 
than five years. The offering would be for cash. In 
reporting Secretary Morgenthau’s announcements, Wash- 
ington advices, Aug. 8, to the New York ‘“Times’’, said 

Retirement of the Treasury from the long-term borrowing field for the 
rest of the month was ascribed to two causes. First, the Treasury wants 
to leave the market clear for the FCA offering late in the month. Second, 
the Treasury's cash balance is sufficient to obviate any need for further 
borrowing within three weeks. 

The Treasury has a working cash balance of $0,480,761,000, according 
to its latest daily statement, and next week's borrowing will keep the total 
near the $1,500,000,000 mark. The Treasury considers its cash funds so 
ample that recently some of the money has been used to retire maturing 
bills. For the past three or four weeks bills have matured at the rate of 
$75,000,000 a week and the Treasury has refinanced only $50,000,000, 
paying the rest off in cash. 

Flotation of the FCA securities late in the month is necessitated by the 
new policy, announced Aug. 5, of doing farm mortgage refinancing there- 
after on a strictly cash basis. This and other bond issues by FCA ma 
be needed to supply cash for the purchase of mortgages. 

i 


$1,610,886,550 of First Liberty Loan Bonds Exchanged 
for April Offering of 244%, Treasury Bonds and 
15%,% Treasury Notes Final Figures Show 
Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced Aug. 6 that final reports from the Federal Reserve 
banks show that $1,610,886,550 of the First Liberty Loan 
bonds have been exchanged for 24%% Treasury bonds of 
1955-60 or for 1°4% ‘Treasury Notes of Series A-1940. 
About $1,933,000,000 First Liberty Loan bonds were out- 
rts when the exchange offering was announced last 
April. 
Allotments for each issue were divided among the several 
Federal Reserve districts and the Treasury as follows 





Total Allotted 

$136,316,950 
789,136,750 
73,527,750 
137,431,100 
62,489,100 
12,707 ,450 
190,036 ,600 
40,760,750 
15,254,850 
28 ,993 600 
30,116,550 
63,820,150 
30,294,950 





Bonds Allotted Notes Allotted | 


$69,655,500 $66,661,450 | 
274,134,900 515,001,850 
50,215,850 23,311,900 | 
74,224,950 63,206,150 
32,521,350 29,967,750 
9,629,950 3,077,500 
91,959,200 98 ,077 ,400 
28,099,700 12,661,050 
10,031,050 5,223,800 
21,799,400 7,194,200 
23,710,650 6,405,900 
38,711,700 25,108,450 
21,712,350 8,582,600 


$746 406,550 $864 ,480,000 $1,610,886 ,550 


Previous references to this offering appeared in our issues 
of April 27, page 2785, May 11, page 3136, May 18, page 
2785, and June 1, page 3649. 

— 


Gold Receipts by Mints and Assay Offices—$6,686,925 
Imported During Week of Aug. 2 


Gold in the amount of $9,931,841.35 was received by the 
mints and assay offices during the week of Aug. 2, it was 
announced by the Treasury on Aug. 5. The Treasury 
indicated that of the amount received $6,686,925.06 was 
imports, $582,334.62 secondary, and $2,662,581.67 new 
domestic. 

The amount of gold received during the week of Aug. 2 
by the various mirts and assay offices is shown in the 
following tabulation issued by the Treasury: 


Secondary 
$182,421.97 
224,200.00 


Federal Reserve District 





New York 
Philadelphia 
Cleveland 





| 
| 











New Domestic 
$317.42 
184,100.00 
1,567,627.30 
538,111.00 


144.73 
372,281.22 
$2,662,581.67 


Imports 
Philadelphia _ — _ - 
 . jes sebeteceses cnn 
San Francisco 38,634.38 
34,556.00 
27,034.68 








Total for week ended Aug. 2-_- . $6,686,925.06 
—_—_—_—__ 


$519,478 of Hoarded Gold Received During Week of 
July 31—$15,888 Coin and $503,590 Certificates 


Receipts of gold and gold certificates during the week 
of July 31 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Aug. 5, amounted to $519,477.82. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
July 31, amounted to $128,298,375.67. Of the total re- 
ceived during the week of July 31, the figures show $15.- 
877.82 was gold coin and $503,590 gold certificates. The 
total receipts are shown as follows: 


$582,334.62 
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Gold Certificates 
$495,490.00 
94,698,090 .00 


$95,193,580.00 


$8,100.00 
2,194,700.00 


Gold Coin 
$15,887.82 
30,621,801.85 


$30 637 ,689.67 


Recetved by Federal Reserve Banks— 
Week ended July 31 
Received previously 


Teens 6D CUE BSE Beebe cccescoescosscce 
Received by Treasurer's Office— 
Week ended July 31.......... nneesooese 
Received previously 


Total to July 31 1935. - $2,202,800.00 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 














- — 
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Silver Transferred to United States Under Nationaliza- 
tion Order—2,010 Fine Ounces During Week of 
Aug. 2 

Announcement was made by the Treasury Department on 

Aug. 5 that 2,010 fine ounces of silver were transferred to 

the United States during the week of Aug. 2 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9(given in our columns of 

Aug. 11 1934, page 858) was issued, amounting to 112,932,445 

fine ounces, the Treasury announced. During the week of 

Aug. 2 the silver, according to the Treasury’s statement, 

“— received as follows by the various mints and assay 

offices: 





Fine Ounces 
173.00 
765.00 

San Francisco 105.00 

Denver 342.00 Total week end. Aug. 21935 2,010.00 


Following are the weekly receipts since the order of Aug. 9 
was issued: , 
Week Ended— Fine Ozs. 
1934— 


33,465,091 
26,088,019 


Fine Ou nces 
Philadelphia 54 








Week Ended— Fine Ozs.' 
34— 


692,795| Apr. 19....... 
63,105; Apr. 26......-. 
May 
309,117 | May 
535,734 | May 
75,797 | May 
62,077 | May 
134,096 June 7 
33,806 | June 14....... 
45,803 June 21 
152,331 June 28 
38,135 July 5 
July 
July 
July 
Aug. 


Week Ended— Fine Ozs 
1935— 








Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 863,739 
Fine Ounces During Week of Aug. 2 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of Aug. 2 turned over 
863,739 fine ounces of the metal to the various mints. A 
statement issued by the Treasury on Aug. 5 showed that 
of this amount 449,911 fine ounces were received at the 
Philadelphia Mint, 408,501 at the San Francisco Mint, 
and 5,327 fine ounces at the Mint at Denver. 

The Treasury’s statement of Aug. 5 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Aug. 2 were 41,396,266.79 fine ounces. 
Reference to the President’s proclamation was made in our 
issue of Dec. 31 1933, page 4441. The weekly receipts are 
as follows (we omit the fractional part of the ounce): 


Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 
1934— P 1935— 
 \ 


Apr. 
Apr. 1 
Apr. 
May 
May 
May 
May 
May 
June 


467,385 
504,363 
732,210 








July 13 





Bus and Truck Control Bill Receives Final Congres- 
sional Approval—Measure Signed by President 
Roosevelt 

Final Congressional action was taken Aug. 5 on an Ad- 
ministration bill to place the bus and truck systems of the 
country under control of the Interstate Commerce Com- 
mission, when the Senate accepted minor amendments which 
had been inserted by the House when it passed the measure 

on Aug. 1, as noted in the ‘‘Chronicle’’ of Aug. 3, page 682. 

Senator Wheeler, Chairman of the Senate Interstate Com- 

merce Committee, said he would accept the changes, and the 

Senate agreed without arecord vote. The bill was imme- 

diately sent to the White House for the President’s signature. 

Principal provisions of the measure were outlined as fol- 

hg in a Washington dispateh of Aug. 5 to the New York 

‘“'Times’’: 
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’ This bill, first passed by the Senate April 17 was one of 10 measures 
urged by Joseph B. Eastman, Coordinator of Transportation, and en- 
dorsed by the Interstate Commerce Commission. It is part of a plan to 
give the nation a co-ordinated system of transportation by rail, highway, 
water and air. 

Common and contract motor carriers engaged in inter-State commerce 
would be required under this law to obtain certificates of public convenience 
and necessity from the Interstate Commerce Commission. 

Hours of labor and safety appliances would be regulated. The Inter- 
state Commerce Commission could regulate truck and bus rates and super- 
vise issuance of a company’s securities above $500,000. Trucks carrying 
farm produce or newspapers are excepted from the provisions of the law. 

she bill encountered a stiff fight in the House last week, but was passed 
by a vote of 198 to 18 after attempts to substitute a much less sweeping 
measure had been beaten in a 160-to-38 teller vote. 

Representative Wadsworth of New York led an unsuccessful fight to 
recommit the measure. 

Demand for regulation of buses and trucks has been pending before 
Congress since 1926. Several times the bill which has now gone to Mr. 
Roosevelt has passed the Senate but it had never gained the sanction of 
the House until this time. 

In effect it gives the Interstate Commerce Commission the same con- 
trol over these methods of transportation as the commission now holds 
over the railroads. 


President Roosevelt signed the bill late yesterday (Aug. 9). 


_— 
— 





Executive Order Places Seven Government Lending 
Agencies Under Budget Bureau — Director of 
Budget to Control Running Expenses After Sept. 15 


President Roosevelt in an Executive Order on Aug. 7 
placed seven independent Government lending agencies 
under the direct supervision of the Budget Bureau. The 
Order ‘‘requested’’ these agencies in the future to submit 
estimates of their administrative expenses to the Director 
of the Budget and not to incur obligations from and after 
Sept. 15 ‘‘unless such expenditures shall have been approved 
by the Director of the Bureau of the Budget.’’ The agencies 
affected are the Federal Home Loan Bank Board, the Home 
Owners’ Loan Corporation, the Federal Savings and Loan 
System, the Federal Savings and Loan Insurance Corpora- 
tion, the Federal Housing Administration, the Farm Credit 
Administration and the Federal Farm Mortgage Corporation. 


Amounts to be made available for administrative expenses out of any 
such funds shall be so apportioned by the Director of the Bureau of the 
Budget by monthly amounts as to prevent expenditures which may neces- 
sitate additional funds for administrative expenses. It is requested that 
all such apportionments shall be adhered to unless waived or modified by 
the Director of the Bureau of the Budget upon the happening of some 
extraordinary emergency or unusual circumstances which could not be 
anticipated at the time of making such apportionment. 


— 


Bill Providing 40-Hour Week for Postal Employees 
Sent to White House—House Accepts Senate 
Amendments 


A bill providing for a 40-hour week for postal employees 
was sent to the White House on Aug. 8 after the House on 
that date had accepted Senate changes incorporated in the 
measure as passed by the Senate on Aug. 7. The Senate 
extended the provisions of the bill to railway mail clerks, 
and adopted an amendment sponsored by Senator Byrnes, 
providing that railway mail carriers should be employed on 
the basis of a six-hour-and-40-minute day. Senator Byrnes 
said the Post Office Department had assured him it would 
make a survey to determine whether mileage should be a 
factor in calculating the service of railway mail clerks. 

Our most recent reference to this measure was contained 
in the “Chronicle” of Aug. 3, pages 681 and 682. 


- — 
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Congress Completes Action on Administration’s Social 
Security Bill and Sends It to White House for 
Signature—Few Changes in Measure Despite 
Months of Debate—Senate Conferees Yield on 
Clark Amendment 

The Senate late yesterday (Aug. 9) without a record vote 
approved the Administration’s social security bill, thus ecom- 
pleting congessional action on the measure, which was 
immediately sent to President Roosevelt for his signature. 
The bill, as passed by Congress, carries the biggest tax 
program in American history. It is only slightly changed 
from the form in which the President submitted it to Con- 
gress last January, despite months of controversial debate. 

Conferees from Senate and House, who had been discussing 
the bill since June 19, reached an agreement on Aug. 8, and 
the House immediately approved the report, including the 
elimination of the Clark amendment, which would have 
exempted private company pension plans, offering benefits 
equal to those provided by the Government, from the old 
age pension taxes. Conferees had disputed regarding this 
amendment for weeks, and the deadlock was broken on Aug. 8 
when the Senate conferees yielded in their desire to hasten the 
adjournment of Congress. 

The major provisions of the Soeial Security Bill were 
summarized as follows in Associated Press Washington 
advices of Aug. 8 

A national old-age pension fund, to be raised by taxing employers and 
employes 3% each on salaries up to $3,000 a year, from which benefits of 
from $10 to $85 a month would be paid after retirement at 65. The tax 
would begin at 1% in 1937, and reach the full 3% in 1949. 

A tax of 3% on payrolls to be paid by employers to encourage States to 
set up unemployment insurance systems. Deductions up to 90% would be 
allowed for payments made to State funds. Benefits would be fixed by 
State law. 
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Exemption from the taxes for farm labor, domestic help and government, 


casual or charity workers. Employers of less than eight persons would be 
exempt from the unemployment insurance tax. 

Appropriations of $50,000,000 for the first year, or more later, for aid to 
dependent or crippled children, mothers’ aid, and other welfare activities, 
all to be matched by the States. 

Here are the taxes provided in the bill: 

For Old Age Pensions—One per cent by employers and employes on wages 
of all employes up to $3,000 a year in 1937, 1938 and 1939; increasing 4% 
each every three years until 1949, when it becomes 3% each. Excluding 
farm labor, domestics and casual workers, the tax is expected to cover almost 
25,000,000 workers and, by 1950, to raise almost $1,877,200,000, annually. 

For Unemployment Benefits—One per cent by employers of four or more 
persons on their total payrolls beginning next year, increasing to 2% in 
1937 and 3% in 1938. Excluding the same classes, it is expected to cover 
25.744,000 workers and, by 1938, to raise $826,000,000 annually. 

It is estimated that by 1980 the national old age pension reserve fund 
will contain almost $46,000 ,000,000. 


Our most recent reference to the conference discussions on 
this measure was contained in the ‘‘Chronicle”’ of July 27, 
page 524. 


- — 
—— 





Senate by Vote of 53 to 24 Passes Bill Forbidding Gold 
Suits Against Government After Six Months— 
Measure Goes to House for Consideration of 
Senate Amendments 


The Senate on Aug. 8 passed the Administration resolution 
to forbid gold clause suits against the Government after six 
months. The Senate approved the resolution by a vote of 
53 to 24, and thus returned it to the House, where it has 
already been passed, for consideration of Senate amend- 
ments. The House measure would have barred gold clause 
suits immediately, while the bill passed by the Senate would 
permit them for six months. 

The resolution was passed by the Senate after less thal: 
one day’s debate, after Administration spokesmen on Aug. 7 
had denied warnings from critics that it would endanger 
Government credit. The most recent reference to the measure 
was contained in the “Chronicle” of Aug. 3, page 681. After 
a long discussion on Aug. 7, the Senate agreed to limit debate 
so that no Senator could speak more than once or longer than 
15 minutes on the bill, or more than once or longer than ten 
minutes on an amendment. The Senate debate on Aug. 7 
was reported as follows in a Washington dispatch of that 
date to the New York “Times”: 


The one amendment offered to-day was beaten in a viva voce vote. Pre- 
sented by Senator Barbour, it provided that all future Government securities 
should carry clearly on their face a notice that the Government would not 
be “‘subject to suit for non-recovery of either the principal or interest.”’ 

Senators Fletcher, Barkley and Connally defended the bill on the ground 
that the Government always maintained the right to prevent suits against it 
and that holders of gold-clause obligations had not actually suffered since 
they had received dollar for dollar of legal tender. 

But the opponents, led by Senator Adams and including Messrs. Vanden- 
burg, Barbour and Steiwer, objected to denial of the right to sue. 

“There is no warrant for the passage of this bill, either on the ground 
that public officials would be harassed by suits or that the Government might 
lose a large sum,”’ Senator Adams said. ‘“The virtue of the United States 
should not be for sale at any price. 

“If the Government wants to establish the principle that its credit is 
good only when it chooses, then it will destroy not only its credit but its 
integrity.” 

Senator Barkley argued that Congress always had power to withdraw the 
right of the citizen to sue, which he said was a “‘privilege.’’ 

Says Treasury Aide Quit Over Bill 

“Then the final, hard, brutal, cold-blooded fact is that the Government 
can give no guarantee to any investor,” Senator Vandenberg exclaimed. 

Senator Norris argued that the investor must realize that the Government’s 
obligation was always carried out only voluntarily. 

‘But here the Government is denving its citizen the opportunity to ascer- 
tain through the courts even if he has a claim,’’ Mr. Adams replied. 

Many Senators were surprised when Senator Vandenberg said he had heard 
that John G. Laylin, assistant general counsel of the Treasury, had written a 
“blistering letter’ of resignation to Secretary Morgenthau, “hanging his 
resignation on the fact that he would have no part whatever in the re- 
pudiation.’’ 

“TIT should like to know if this blistering letter exists, because if there 
is any former official of the Treasury who feels so keenly about the immor- 
ality of this legislation that he resigned, indicating a feeling of outrage, 
I think it is an important exhibit,’ Mr. Vandenbedg commented. 

Mr. Fletcher and Mr. Barkley disclaimed knowledge of this incident. 

Senator Vandenberg aroused Senator Connally’s anger when he said: 

“No Senator is enabled under the law to ask the Secretary of the Treasury 
if he has used his $2,000,000,000 stabilization fund to rig the bond market.”’ 

Mr. Connally sharply objected to Mr. Vandenberg’s statement. The Michi- 
gan member replied that he did not make a direct charge, but argued that 


what he had inferred would be possible, though he specifically stated that 
h2 did not believe Secretary Morgenthau would resort to such a practice. 


Senate and House Conferees on Holding Company Bill 
Report ‘Progress’ but Continue Discussions— 
Committees Continue Inquiries on Lobbying 

Senate and House conferees on the Wheeler-Rayburn 

Holding Company Bill reported “genuine progress” after 

their meeting on Aug. 7, but late this week the conferees were 

still considering the legislation and apparently had not yet 
reached an agreement on the “death sentence’’ clause and 
other important controversial points. Senator Wheeler, co- 
author of the measure, warned on Aug. 5 that unless the 
conferees reached a compromise which left some ‘“‘teeth”’ in 
the bill, passage at this session of Congress might be blocked. 

The bill was referred to in the ““Chronicle”’ of Aug. 3, page 

682. Both the House and Senate committees coca 

lobbying activities in connection with the measure continue 

their inquiries this week, with Senate investigators spending 
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much of their time seeking Howard C. Hopson, head of the 
Associated Gas and Electric System, whose whereabouts 
have been officially unknown for several weeks, and whom 
the Senate committee wishes to question in connection with 
his company’s efforts to defeat legislation. 

Bernard B. Robinson, Chicago securities dealer, told the 
House committee on Aug. 6 that he talked with Mr Hopson 
on the ees day in Washington. United Press Washing- 
ton advices of Aug. 6 summarized this testimony as follows: 


Speaking calmly, his elbows resting on the table, Robinson told of talking 
with the man who has been the object of a wide search for weeks. 

House Rules Committee Chairman John J. O'Connor (Dem., N. Y.) 
immediately sent investigators with a subpoena to the hotel in an effort to 
apprehend Hopson for questioning. 

Robinson, who admitted that he was Hopson’s ‘contact man,” told of a 
five-minute midnight conversation with the missing A. G. and E. official 
in a fourth floor room in the Shoreham, where Robinson lives. 

He told the Committee he did not know the name under which Hopson 
registered but the room was in the same corridor as his. 

His testimony caused an uproar. 

‘‘| do not know whether he has left town yet,"’ Robinson said. 

He said Hopson sent word to him through a driver known only as Arthur, 
but that he did not believe him at first. 

He said Arthur came up to his room shortly before 11 p. m. and told him 
then that Hopson was in the hotel. He said he had conversed with Hopson 
twice yesterday over the telephone. 

Robinson said Hopson at that time indicated willingness to testify before 
both the House and Senate lobby investigating committees. 


The Senate committee on Aug. 7 heard the testimony of 
Patrick J. Hurley, Secretary of War in the Hoover Adminis- 
tration, and Joseph P. Tumulty, who was Secretary to 
President Wilson. A Washington dispatch of Aug. 7 to the 
og — ‘“‘Herald Tribune’’ described this hearing in part 
as follows: 


Both witnesses acknowledged their employment as counsel for public 
utility holding companies in connection with the holding company bill, 
but said their activities had been confined to legal services. Both denied 
ever “‘lobbying’’ for or against any phases of the measure. 

Meanwhile, the House and Senate conference committee on the bill held 
their first friendly session and reported that progress had been made in the 
direction of agreement. Section 11 of the bill, carrying the controversial 
‘‘death sentence’ clause, Senator Burton K. Wheeler, Democrat. of Mon- 
tana, and head of the Senate committee, announced, will be taken up when 
all the other questions at issue are settled. 

The former Secretary of War, who appeared as a voluntary witness be- 
fore the committee, rose in vehement indignation charging the lobby com- 
mittee with political partisanship because it insisted he tell the amount 
he was paid by the Associated Gas and Electric Co. in its effort to defeat 
the bill. As the result of lengthy questioning and repeated verbal explosions 
Mr. Hurley said that the firm had been paid $100,000 during 1933, 1934 
and 1935. Of this amount, he added, $25,000 was for services in connection 
with the Wheeler-Rayburn bill. 

To back up the committee's disclaimer of partisanship, Mr. Tumulty 
then was called to the stand and testified to the receipts of a total of $35,500 
for his services in regard to the holding company bill. The fees, Mr. Tumulty 
told the committee, came from several firms—the American Water Works, 
Commonwealth and Southern Corporation, Public Service of New Jersey 
and Cities Service. 

Of this amount, Mr. Tumulty said, he paid former Senator George H. 
Moses, Republican, of New Hampshire, $5,000; Judge Timothy T. Ans- 
berry, Washington attorney, $2,500, and added that he intended to pay 
$2,500 to John Walsh, brother of Senator David I. Wa:sh, Democrat, of 
Massachusetts. The three mentioned, he continued, all had advised and 
consulted with him constantly since the bill had been before Congress. 

The Black investigating committee virtually had set the stage to-day for 
the appearance of Mr. Hurley by a veritable night raid by the agents of 
the House Rules Committee on his country estate at Leesburg, Va., in a 
futile search for the missing Mr. Hopson. The Associated Gas and Electric 
Co. official had been reported as passing Monday night in a Washington 
hotel and for that reason the House investigators sought the missing witness 
at the Hurley home. This apparently was because Mr. Hurley had pro- 
duced Mr. Hopson for the Senate banking investigation two years ago. 


- 
—_> 


Conferees Continue Discussions of Omnibus Banking 
Bill—Title I Occupies Most Attention This Week 


Senate and House conferees this week continued their 
discussions of the Omnibus Banking Bill, and although the 
proceedings at these meetings were not made public, it was 
revealed that most of the time this week was devoted to a 
consideration of Title I, extending the principle of Govern- 
ment deposit insurance. The principal obstacles to agree- 
ment were considered to lie in Title II, relating to the re- 
organization of the Federal Reserve Board and the open 
market committee. Thomas Jefferson Coolidge, Under- 
Secretary of the Treasury, recently consulted with members 
of the conference group to press the viewpoint of the Ad- 
ministration on the measure. 

, A dispatch of Aug. 6 from Washington to the New York 
sonnel discussed the conference hearings on the bill as 
ollows: 


“I was thrilled by the oratory I heard,’ Senator Glass, chief conferee, 
rma with a smile as he emerged from the conference on the Banking Bill 

ay. 

This was Mr. Glass’s sole remark about the meeting, which concerned, 
it was learned, Title I of the omnibus bill. That title relates to Federal 
deposit insurance. From other sources than Mr. Glass it was reported 
that Representative Stegall, head of the House delegation, objected vigor- 
ously to the part of the bill which he considers would ‘‘force’’ banks into 
the Federal Reserve System through penalty of losing deposit insurance 
after July 1 1937. 

The provision in the bill does not concern existing banks with average 
deposits of less than $1,000,000, but it would compel all banks organized 
in the future to join the Reserve by July 1 1937, or be deprived of the 
insurance benefits. 

Little progress has been made in the few meetings held by the conference 
since it was resumed after Representative Goldsborough apoliogized on 
the House floor for his reflections upon members of the Senate Banking 
Subcommittee, which wrote the Senate bill. 
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Our last reference to the banking measure was given in 
the ‘“‘Chronicle’’ of Aug. 3, pages 684 and 685. 


——— 





Senate and House Conferees Agree on Measure to 
Amend AAA—Would Permit Suit for Recovery of 
Processing Taxes if Internal Revenue Commis- 
sioner Finds Levies Have Not Been Passed on to 
Consumer 


Senate and House conferees discussing the bill to amend 
the Agricultural Adjustment Act reached an agreement on 
Aug. 5, and the conference report was presented to the 
House on Aug. 7 by Representative Jones, Chairman of 
the Committee on Agriculture. 

Although Administration leaders in the House were confi- 
dent of obtaining approval of the agreement in that body, it 
appeared that some difficulty might be found in pushing 
the measure through the Senate. Senator Borah on Aug. 7 
critized the compromise on the question of permitting suits 
to recover processing taxes, and declared that the conferee 
agreement amounted to virtual nulification of a Senate 
amendment. The conferees agreed to permit suits for ille- 
gally collected processing taxes, but decided that the Com- 
missioner of Internal Revenue must first decide if the taxes 
have been passed on to the consumer. The Commissioner’s 
findings would be the basis of all court proceedings, and 
would be final unless it was obvious that the findings were 
“arbitrary or capricious.”’ 

Our most recent reference to the proposed AAA amend- 
ments was contained in the ‘Chronicle’ of Aug. 3, page 689. 
We quote below in part from a Washington dispatch of 
Aug. 5 to the New York “Times”’ analyzing the agreement 
reached by Senate and House conferees: 


The provision affecting the recovery of processing taxes now reads: 

‘*(d) No recovery, recoupment, set-off refund or credit shall be made 
or allowed of, nor shall any counterclaim be allowed for any amount of 
of any tax, penalty, or interest which accrued, before, on, or hereafter ac- 
crues under this title (including any overpayment of such tax), unless after 
a claim has been duly filed it shall be established in addition to all other 
facts required to be established, to the satisfaction of the Commissioner of 
Internal Revenue, and the Commissioner shall find and declare of record, 
after due notice by the Commission to such claimant and opportunity for 
hearing, that neither the claimant nor any person directly or indirectly 
under his control or having control over him, has. directly or indirectly, 
included such amount in the price of the article with respect to which it 
was imposed or of any article processed from the commodity with respect 
to which it was imposed or passed on any part of such amount to the vendee 
or to any other person in any manner, or included any part of such 
amount in the price or fee for processing, and that the price paid by the 
claimant or such person was not reduced by any part of such amount. 

“In any judicial proceeding relating to such claim, a transcript of the 
hearing before the Commissioner, shall be duly certified and filed as a 
record in the case and shall be so considered by the court and the findings 
of fact of the commissioners shall be conclusive, unless it shall clearly ap- 
pear that such findings are arbitrary or capricious. 

‘The provisions of this subsection shall not apply to any refund or credit 
authorized by subsection (a) or (c) of Section 15, Section 16, or Section 17 
of this Title, or to any refund or credit to the processor of any tax paid by 
him with respect to the provisions of Section 317 of the Tariff Act of 1930.” 


Claims for Floorstocks 


Another important decision was that wholesalers and retailers may file 
claims with the Commissioner of Internal Revenue for all floorstocks of 
commodities held unsold at the time any processing taxes were held invalid. 

Agreeing with the Senate changes the conferees agreed thas all reference 
to price fixing must be stricken from the bill, except that in relation to 
milk, for which the price received by the producer could be set by a mojor- 
ity of producers. 

The Senate amendments providing that no processing tax shall be laid 
on newsprint and that there shall be no interference with advertising were 
retained by the conferees, but must be voted on by the House. 

The conferees made more flexible the Senate provision for reduction of 
the processing tax when the price of a commodity attains a parity level 
or exceeds that level. 

This provision called for automatic reduction of the tax to 20% of parity 
in case the price of a farm product attained parity with that of industrial 
goods, and required reduction of the processing levy to 10% of parity if 
the farm product price rose to 20 cents above parity. 

The conferees wrote in an additional requirement that the tax should 
drop to 15% of parity in case of a rise in the commodity price to 10% 
above the parity level. 

— , ___ Fizing of Import Quotas . 

A Senate proposal for Presidential power to fix imports quotas for com- 
modities conflicting with farm products was retained, but the Executive's 
authority to fix a compensatory duty was eliminated The section author- 
izing segregation of 30% of customs duties for an export bounty system, 
stricken out in the Senate, was replaced in the bill by the conferees. 

Senate amendments to appropriate $40,000,000 for eliminating diseased 
dairy and beef cattle, and to permit the use of $50,000,000 for the purchase 
and retirement of submarginal] lands were retained in somewhat altered 
form, the $40,000,000 being cut to $20,000.000. 

These two amendments and another to include the Warren bill making 
potatoes a basic agricultural commodity, will be voted upon by the House. 
The Kerr-Smith Tobacco Bill and the Bankhead Cotton Bill, inserted as 
Senate amendments, were kept in the Farm Bill. 

Under the conference agreement, commodities that would be affected 
by marketing orders of the Secretaty of Agriculture include beans, milk, 
fruits, tobacco, vegetables (other than those for canning except olives and 
asparagus) and naval stores. 


_——_—— 





- 
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Senate Finance Committee Holds Hearings on New 
Tax Bill, Following House Approval by Vote of 
282 to 96—Only House Amendment Was Limited 
Exemption for Corporation Gifts to Charity— 
Internal Revenue Bureau Counsels Defend Prin- 
ciple of Measure Before Senate Group 


Hearings on the new tax bill, designed to raise $250,000,000 
additional annual revenue, were conducted this week by the 
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Senate Finance Committee, following the approval of the 
measure by the House on Aug. 5. The House passed the 
bill by a vote of 282 to 96. Only one change was adopted 
during the entire consideration of the bill in the House, to 
permit corporations a limited tax exemption on account of 
charitable donations. This exemption would be limited to 
5% of net income. Asa result of this change, the prospective 
maximum yield from the new taxes was reduced from $270,- 
V00,000 to $250,000,000. 

The Senate Finance Committee is not expected to com- 
plete its hearings until late next week, but the measure will 
probably encounter more effective opposition in the Senate 
than it did in the House. Eighteen of the House votes 
against the bill were cast by Democrats, while 18 Republi- 
cans voted for the measure. Yesterday (Aug. 9) the Senate 
Finance Committee began secret sessions to consider the 
bill. Before these closed hearings started, Senator Vanden- 
berg on Aug. 8 attacked the measure on the floor of the 
Senate. He said it was confiscatory, and that the inheritance 
levies would drive the Ford Motor Co. business into the 
hands of Wall Street. 

Except for the amendment permitting corporations a lim- 
ited tax exemption on account of charitable donations, the 
bill went to the Senate exactly as reported early last week 
by the House Ways and Means Committee, as noted in the 
“Chronicle” of Aug. 3, pages 682 to 685. 

In an effort to hasten adjournment of Congress, Demo- 
cratic leaders of the Senate on Aug. 6 decided to make 
bonus legislation a special order for next January, and at 
the same time decided to apply the “gag” to bonus amend- 
ments to the tax bill, and move to table them. This motion 
would automatically forestall any debate on bonus proposals. 
Inflationists in the Senate agreed to this plan if assured that 
the bonus proposals and the $3,000,000,000 inflationary 
Frazier-Lemke Farm Mortgage Refinancing bill would be 
given preferential status for consideration in January. 

One of the principal witnesses before the Senate Finance 
Committee this week was Robert H. Jackson, counsel for 
the Bureau of Internal Revenue. On Aug. 6 Mr. Jackson 
discussed the Administration’s policy to shift the burden 
of depression expenditures through taxation from the lower 
income groups to the wealthier propertied class “in propor- 
tion to their ability to pay.” Mr. Jackson, who represented 
the Treasury, delivered a long prepared statement in which 
he condemned inequities resulting from the operation of 
the present tax structure and the “general conspiracy” of 
rich men to evade taxation by suppressing pertinent informa- 
tion. <A digest of his testimony is given below, as contained 
in a Washington dispatch of Aug. 6 to the New York 
“Times”: 

Mr. Jackson asserted in support of the Administration’s position that 
the tax structure it ‘‘inherited’’ in 1933 had in a short period shifted the 
tax burden “from those able to those less able to pay,’’ and insisted that 
“the trend should be reversed.’’ 

Treasury statistics were submitted to show that only $1,409,000,000, or 
38.79%, of the 1935 internal revenue collections were from taxes based on 
ability to pay, while $2,233,000,000, or 61.30, was derived from taxes 
on consumption. In 1930, 68.2% of the total collections were from “ability- 
to-pay” taxes, and only 31.8% from consumption levies. 

Disclosing similarity to the taxation philosophy laid down by President 
Roosevelt in his message of June 19, the testimony of Mr. Jackson dealt 
with alleged evils resulting from present concentration of wealth in rela- 
tively few hands, and inequities resulting from the- present tax structure, 
further detailing ingenious devices employed by certain unnamed rich men 
to avoid their share of the tax burden. 

He told of banks that did a regular busines of buying securities of 
wealthy persons with the understanding that they would be resold to them 
in 30 to 60 days with interest added, in order that capital losses could 
be shown by owners of the securities and thus avoid tax payenent. 

Although Secretary Morgenthau a few days ago appealed to the com- 
mittee not to ask him ‘“‘embarrassing’’ questions, Mr. Jackson answered all 
and supplied, unsolicited, numerous specific cases of tax evasion abuses. 


He Says a Balance Is Sought 


Mr. Jackson said that “as we emerge from the depression it is time to 
make such adjustments in the tax structure as will meet the postponed 
costs of protecting the social order with a tax structure in which the 
balance between taxes levied on the basis of ability to pay and taxes based 
on consumption is more equitable.’’ 

“‘Added revenue to go toward balancing the budget and toward meeting 
the cost of overcoming a depression which threatened rights of property, 
should be contributed by the propertied class in proportion with their 
ability to pay,” he added. 

He told the committee that the Federal Government faces a complete 
breakdown of the tax enforcement machinery because of the increasing 
number of deficiency suits which the Board of Tax Appeals has been 
called upon to handle, and through which, he said, a two- or three-year 
delay in tax payment might be obtained by payment of a $10 filing fee. 

He suggested the following remedies: 

Creation cof an independent board to adjudicate cases of tax deficiency, 
or increase the capacity of the Board of Tax Appeals to decide such cases, 
either by adding to its present membership or the delegation of work to 
examiners. 

Discourage suits obviously intended to obtain delays in tax payments by 
requiring litigants to post security and be assessed penalties for delayed 
payments. 

Tax Suit Policy Assailed 


“The device permitting a litigation of tax first and payment afterward, 
with no security or penalty or disadvantage whatever for the delay, is 
proving so costly as to present a challenge to effective enforcement,” said 
Mr. Jackson. 

Although of the opinion that investors in tax-exempt securities were not 
to be criticized, the witness said that Congress might well consider the 
effect of such investment in nullifying tax rates in drafting rates applicable 
to that part of the income which was not tax free. 
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Higher rates would thus apply on incomes of persons with a major part 
of their wealth in tax-exempt securities than where their entire income was 
taxable, it was inferred. 

In opposition to the general view that large fortunes dissipate themselves 
in three generations, Mr. Jackson cited Treasury Department experience to 
the effect that inherited fortunes are not only perpetuated from one genera- 
tion to another but actually grow through investments around which every 
possible economic and legal safeguard is thrown. 

This process resulted, he said, in a diversion of a large proportion of a 
tax community’s productive resources to the satisfaction of the wants 
of a few and a fastening of control in few hands. 

“In devising taxes on the basis of ability to pay, those groups should 
have their tax burden readjusted to help meet the costs of protecting the 
social order in proportion to the advantages which they enjoy,” said 
Mr. Jackson. 

Effect on Ford Reviewed 


Answering criticisms of the effect on inherited industries of the proposed 
maximum inheritance tax of 75% and contentions that its application to 
the Henry Ford estate, as an example, would result in destruction of the 
business and widespread unemployment, Mr. Jackson said the effect would 
merely be to convert what is now a family enterprise into a widely owned 
one, and permit the public to share in future earnings of a business to 
which public patronage had contributed substantially. 

This result would be produced by the necessity of Edsel Ford floating a 
bond issue or offering common or preferred shares of the company to raise 
funds for payment of the inheritance tax. 

Mr. Jackson argued, however, that since 414%.% of the company’s stock 
already had passed to Edsel Ford, the tax would apply only on $354,000,000 
of the estimated $600,000,000 represented by the estate, or the 59% still 
held by Henry Ford. 

Questioned later by Senator Gerry, Mr. Jackson conceded that it was 
“debatable” whether the proposed 75% inheritance tax was confiscatory 
and imposed a tax greater than could be raised by liquidation of the 
estate. 

He agreed, further, that the combined 12% interest on inheritance and 
estate tax was ‘“‘too high,” and promised, at the suggestion of Senator 
Walsh, to prepare an amendment extending the time during which interest 
would not run against inheritance taxes. 


Mr. Jackson produced the following figures as evidence 
of a recent change in the trend of collections from those 
more able to pay to those less able to pay. All amounts are 
given in millions of dollars: 





1930 1931 1932 





Type of Tazes 


Amount |Per Cent; Amount |Per Cent; Amount 
$1,057 
47 





Income taxes $2,410 66.4 $1,860 66.3 
Estate and gift taxes _- 65 1.8 48 1.7 
Capital stock and excess} 

profit taxes 


68 .0 $1,104 
18.5 454 
13.5 328 


$782 
$1,886 





--—-- -- 
aes 


$2,475 | 68.2 | $1,908 
565 15.6 |, 520 
587 16.2 378 


$898 32.0 
$2,806 100.0 





$1,152 31.8 
$3 627 100.0 





41.5 
100.0 




















1933 1934 1935 
Amount |Per Cent; Amount \|Per Cent; Amount ;Per Cent 


$817 27.4 $1,099 30.2 
113 3.8 212 5.8 


98 2.7 





Type of Tazes 





Income taxes $747 

Estate and gift taxes _ 34 

Capital stock and excess 
profit taxes 


39.9 
1.8 





$781 41.7 $1,409 38.7 
839 44.9 9s ; 1,364 37.5 
251 13.4 ‘ : 343 9.4 
‘ 526 14.4 


$2,233 61.3 
$3,642 100.0 


$1,090 58.3 
$1,871 100.0 


























$2,985 





Continuing his testimony on Aug. 7, Mr. Jackson indorsed 
the proposal for a graduated corporation income tax. Asso- 
ciated Press Washington advices of Aug. 7 described his 
remarks as follows: 


Presenting Treasury tax studies to the Senate Finance Committee, Mr. 
Jackson said that the 10% to 16%4,% rates suggested by the President— 
with the smaller corporations bearing the lower levy—not only would 
produce more revenue, but would give tax relief to 95% of all corporations. 
Only 5% of the larger would have an additional burden, he said. 

As for the graduated excess profits tax on corporations which the House 
approved in lieu of a wider range of income levies, Mr. Jackson said that 
the “‘adoption of either does not exclude the other.’”” The excess profits 
tax was not recommended in the Roosevelt tax message. 

“They are inconsistent in principle, and while the application of both 
would be complicated,” Mr. Jackson said, “it is by no means impossible. 
Each is an effort to measure the burden by ability to pay, and each takes 
a different measure of ability.” 


W. S. Farish, Chairman, and W. C. Teagle, President of 
the Standard Oil Co. of New Jersey, in a letter to stock- 
holders on Aug. 6 declared that the tax bill “accepts the new 
theory that the Government’s power to raise revenues can 
be availed of to regulate business.”” We quote further ex- 
tracts from this letter below: 

If the favoritism shown the small unit does not prove enough to accom- 
plish the desired result it would be a simple matter, once the principle 
has been adopted as a national policy, to extend it until all the larger 
units are forced to disintegrate. 

This is manifestly unfair. It is class legislation. Consider the practical 
consequences of such a policy on you as an investor in the oil business. 
If you purchase an interest in a emall company with filling stations or 
producing wells, the Government would indirectly grant you a tax conces- 
sion because of the lower rate levied on the earnings of corporations of 
such gize, and this regardless of how much the small unit might earn on 
its invested capital. On the other hand, if you invested your savings in the 
larger company’s stock, with its wider distribution of wells and thousands of 
station outlets, the earnings on your capital would be taxed at a higher rate. 
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As a means of “soaking the rich’ the proposal is equally unsound. A 
wealthy investor may hold a small corporation earning 100% but still pay 
the lower rate, whereas the typical small stockholder in a large corporation 
pays the higher corporation tax. 

For the purpose of redistributing wealth, if that ise deemed good policy, 
taxes should be applied to the individual. Corporations distribute their 
earnings currently as dividends, which then can be taxed directly. Under 
the pending bill the smal! stockholder would pay, through the corporation 
tax, as much per share as the wealthiest owner. 


>. 
— 





House Approves Bill Making Permanent 15 Temporary 
Federal Judgeships in 10 States—Measure Ready 
for President Roosevelt’s Signature 


The House on Aug. 8 passed and sent to the White House 
for President Roosevelt’s signature a bill making permanent 
15 Federal District judgeships in 10 States. This measure 
was approved by a vote of 188 to 124 over much opposition 
to an “omnibus judgeship bill.” Representative O’Connor 
led this opposition, contending that “these judges should be 
elected, instead of being appointed.” Associated Press 
Washington advices of Aug. 8 outlined the debate on the 
bill as follows: 

The measure originally was introduced by Representative Arthur D. 
Healey, Democrat, of Massachusetts, to permit filling a vacancy in Massa- 
chusetts caused by the death of Judge James A. Lowell. The Senate added 
the other posts. 7 

Chairman Hatton W. Sumners, Democrat, of Texas, of the Judiciary 
Committee, defended the legislation by saying that not a single judge was 
being added, and that present-day conditions and 14 years’ experience 
proved the need of permanent judges in the districts involved. 

Mr. O’Connor contended the additional judges were being forced on some 
members by the Senate’s action. He complained that House members from 
southern New York did not urge the two permanent places included for 
that district. 

“It is perfectly ridiculous to pass laws and not provide enough judges 
for the people,”” Mr. Sumners said. 

The districts in which existing or future vacancies may be filled are two 
each in southern New York, Massachusetts and northern Texas, and one 
each in eastern New York, western Pennsylvania, eastern Michigan, eastern 
and western Missouri, northern Ohio, southern California, Minnesota and 
Arizona, 


] 
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— 





New Oil Legislation Introduced in House and Senate— 
Measures Would Prohibit Excess Output and Re- 
establish Administrative Board 


New oil mane nea designed to provide effective control 
of crude production, was introduced Aug. 6 in the Senate 
by Senator Thomas and in the House by Representative 
Cole. Both measures were reported to have Adminis- 
tration support, although the House bill would re-establish 
a Federal Petroleum Administrative Board as an inde- 
pendent agency, with $12,000 a year being paid each of 
its five members. Senator Thomas’ bill would place the 
Board under the direction of the Interior Department and 
would provide a salary of $10,000. The bills were intro- 
duced after President Roosevelt on Aug. 5 held a conference 
with Congressional spokesmen. 

The principal provisions of the proposed oil legislation 
— gr as follows in Associated Press Washington advices 
of Aug. 6: 


Representative Disney (Dem.) of Oklahoma, a principal supporter 
of the proposed Act, described it as designed to set up an NRA by volun- 
tary agreement rather than Federal fiat. 

The Thomas-Cole plan would permit voluntary intra-industry agree- 
ments, to be approved by the President, which would seek to prevent 
waste, eliminate unfair competition and set up adequate working conditions 
and pay. Waiving of the criminal provisions of the anti-trust laws would 
be allowed. 

It would enact permanently and put under the Oil Board’s administra- 
tion the Connally Act to choke off access to inter-State commerce of oil 
illegally produced beyond State quotas. 

A third major provision would give Congressional consent to an inter- 
State compact for the conservation of oil and gas executed on Feb. 16 
in Dallas, Tex. 

Congressional sources said the President probably would spur the drive 
for enactment before adjournment in a special message to be sent to the 
Capitol soon along with a copy of the inter-State agreement. 

Mr. Disney said he thought there was so little opposition that the bill 
a, be rushed through the House by unanimous consent of the mem- 

ip. 


President Roosevelt yesterday (Aug. 9) sent a special 
message to Congress in which he recommended legislation 
approving a State contract to conserve oil and gas, which 
was executed last February. The text of the President’s 
message 1s given elsewhere in this issue of the ‘‘Chronicle.’’ 


- — 
— 





Senate Committee Investigates Banking House Files 
on Railroad Financing—Senator Wheeler Urges 
ICC to Postpone Approval of Pending Carrier Re- 
organizations Until Result of Inquiries 


Investigators of the Senate Interstate Commerce Com- 
mittee revealed on Aug. 3 that they are preparing for public 
hearings in a wide inquiry into railroad financing by exam- 
ining records of the New York banking house of Kuhn, Loeb 
& Co. This disclosure followed a statement by Senator 
Wheeler, Chairman of the Committee, on Aug. 2, when he 
urged the Interstate Commerce Commission to withhold ap- 
proval of pending railroad reorganization plans until a de- 
tailed examination of the past financial transactions of the 
railroads can be made by the Senate. Mr. Wheeler sent 
his request in a letter to Balthasar H. Meyer, Acting Chair- 
man of the ICC, and pointed out that the Senate has al- 
ready approved a resolution for a special investigation of 
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the railroads. He said that he had been informed that the 
Commission was proceeding with reorganization plans de- 
spite the inquiry. Senator Wheeler recognized the inde- 
pendent status of the Commission, but said he believed it 
should withhold approval of the plans until his Committee 
had an opportunity to examine past financial transactions 
of these carriers. 
Senator Wheeler’s letter to Mr. Meyer read as follows: 


Supplementing my telephone talk with you on July 22: 

Independent bondholders’ committees and investors in railroad 
securities have been sending me copies of their protests to the Commission 
against your going forward with important railroad reorganization pro- 
ceedings before the Senate Committee on Interstate Commerce has looked 
into and disclosed the underlying facts with respect to those roads. Word 
has also come to me, from important sources, that efforts will be made to 
push reorganizations through with a view to retaining for corporate in- 
siders control of the roads before there is full public disclosure of the con- 
sequences of their past control of those roads. 

In view of this Iam duty bound, as Chairman of the Senate Committee 
on Interstate Commerce, to call your attention to several considerations. 
The first is the adoption by the Senate on May 20 of Senate Resolution 71, 
directing an investigation of railroads, and specifically railroad reorgani- 
zations. ‘The second is the selection on July 5 1935, by the Federal Co- 
ordinator of Transportation, of railroads to be investigated. He included 
for the investigation, among others, every major railroad in receivership or 
bankruptcy and, while recognizing that other railroads should be dealt 
with also, said: “It seems desirable . that railroads which are in 
receivership or bankruptcy . should have an important place in 
the investigation .’ The co-ordinator referred to ‘‘the emphasis 
in the resolution upon financial matters, including reorganizations.”’ 

The third fact to which I am constrained to refer is the need for making 
the Senate Committee's inquiry useful to investors during their current 
difficulties, and not merely useful for remote future purposes after the 
present situation has been, as reports of present attempts have recently 
described it, ‘‘sewed up in a bag’’ by insiders. 

The fourth fact pertinent for consideration is that whenever the Com- 
mission has heretofore proceeded under pressure in reorganization mattefs, 
the result has been to take up its time and the time and efforts of independ- 
ent security holders on plans which had to be abandoned as in 
the Frisco Railroad in 1933, or on plans which the Commission approved 
to the ultimate loss of the investing public, as in the St. Paul Railway in 
1928. 

Recognizing that it is the duty of the commission to proceed with dis- 
patch, I cannot fail to note that dispatch must be directed to the primary 
end of protecting the public interest and masses of investors, that their in- 
terests are not furthered by dispatch which cannot protect them; that the 
most thorough inquiry and preparation should first be had before the re- 
organization of $500,000,000 railroad property is undertaken which pro- 
poses to leave the same financial interests in control that have admittedly 
been unable to manage the road successfully whatever the reasons may be— 
else insiders will take care of themselves, and the ordinary public is left 
holding the sack. 

These remarks are made with full recognition of the independent status 
of the Commission and with the conviction that the Commission is acting 
in entire good faith, but, in view of what has gone on in the reorganization 
of some railroads in the past, I believe that a thorough examination into 
the past financial transactions of these roads should be had before the 
Commission acts on the plans submitted by those controlling the roads 
at the present time. 

—_—_$—$———__—_ 


Senator O’Mahoney Introduces Bill Designed to Re- 
vive Principles of NRA—Would Place Administra- 
tion in Hands of Enlarged Federal Trade Com- 
mission 

Senator O’Mahoney on Aug. 5 introduced in the Senate 
a bill designed to revive the chief objectives of the National 
Recovery Administration through the introduction of a 
Federal licensing system. Although it was admitted that 
there would be no attempt to push the measure at this ses- 
sion of Congress, it was regarded as significant because it 
was drafted with the aid of attorneys for the American Fed- 
eration of Labor, and follows substantially the program 
recently announced by William Greene, President of the 
Federation. 

The O’Mahoney bill carefully avoids the use of the phrase 
‘“‘inter-State commerce,’’ and uses instead the phrase “‘com- 
merce among the States.’’ It provides for a national incorp- 
oration law, and makes an enlarged Federal Trade Com- 
mission the administrative body. The Commission under 
this measure would be composed of three representatives 
each of employees, employers and the general public. 

United Press advices from Washington Aug. 4 summar- 
ized the principal provisions of the new bill as follows: 


The bill would authorize the Commission: 


To develop a general program for the co-ordination, stabilization and 
orderly employment of the basic industries of the United States in order to 
bring about a more equitable distribution of the earnings of commerce to 
those who are employed and to those who invest their capital therein. 

To summon a national industrial conference in which employers and em- 
ployees, the investing public and the public generally may be represented. 

To make recommendations to Congress for methods of fair competition 
designed to eliminate unfair trade and labor practices, and make such other 
suggestions as its investigations indicate may be desirable for the consid- 
eration of the law-making branch of the Government. 


es 7 = PE we 

Senator O'Mahoney believed the bill to be ‘‘a perfectly constitutional 
method’’ of regulating commerce among the States, and said it would out- 
law vicious practices by which the investing public has been victimized. 

**For example,”’ he said, ‘‘it provides that every director shall be a trustee 
for the stockholders of his corporation and shall be liable in actual and puna- 
tive damages for unconscionable profits he may secure by means of his 
power to control stockholders’ capital. 

‘*It prohibits the payment of bonuses or commissions except by vote of 
the stockholders. It provides that all stock shall have equal voting power.”’ 

As additional protection to the minority stockholder, the bill would create 
a system of accredited corporation representatives, subject to civil service 
examination in corporation law and accounting, to be professional agents 
independent of the Government so that small holders may be represented 
by agents in whom they can have confidence. 

“This bill,’’ its sponsor said, ‘‘would solve the holding company problem 
by giving to the stockholders of the companies which are strangled in the 
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holding company net the voting power to control their own capital. It 
would confine the Government to its proper sphere, which is not to run the 
business of the country, but to prevent one citizen from taking advantage 
of the rest.’’ 

Senator O’Mahoney’s bill represents probably the most comprehensive 
attempt to revive the NRA. There is another bill in Congress seeking to 
accomplish a similar result from another angle. It is the Walsh bill, de- 
signed to give the Government control over wages and hours by forcing 
anyone dealing with the Government to meet former code requirements. 


Oe 


Senator Copeland Introduces Revised Ship Subsidy 
Bill—Would Meet Cost Between Foreign and 
Domestic Cost of Construction and Operation 


Senator Copeland on Aug. 6 introduced in the Senate a 
revised form of the ship subsidy bill, designed principally to 
meet objections by President ecapeals against earlier 
measures of similar character. The bill was referred to the 
Senate Commerce Committee. Senator Copeland said that 
he would seek to substitute it on the floor of the Senate for 
the House bill passed some time ago. The Senate bill carried 
provisions under which the Government would supply cash 
to meet the difference between costs of constructing ships in 
this country and in foreign shipyards, and would also 
finance the difference between costs of operating vessels with 
American crews and with foreign crews. 

A Washington dispatch of Aug. 6 to the New York ‘‘Herald 
Tribune’ commented on the ship subsidy measure as follows: 


Senator Copeland expressed himself as ‘‘optimistic’’ on the outlook for 
legislation at this session, but in other quarters scant hope for action was 
held out. Itis well known the billis not on the program of the Democratic 
organization in the Senate and there is strong House opposition. 

The bill embodies an attempt to meet the numerous objections raised 
in the Senate to the original Copeland bill, as a result of which it was sent 
back to the Committee. Senator Copeland said the measure had the 
support of the Administration and was prepared by an interdepartmental 
committee, including Kar] A. Crowley, Solicitor for the Post Office Depart- 
ment; Chester H. McCall, of the Department of Commerce, and others. 

Senator Copeland declared that the President evidently ‘‘wants this bill." 

Senator Copeland summed up the chief changes from the bill which he 
originally presented. He said the maritime authority had been reduced 
from five members to three, without geographical distribution, to be ap- 
pointed for 12 years, and to get $12,000 a year; that a different method was 
provided for ‘‘wiping out the present mail contracts,’’ and that the old 
construction loan method was abolished and a method provided primarily 
for Government construction and sale on the instalment plan to operators, 
with an alternate plan for loans from the Reconstruction Finance Corpora- 
tion. 

One of the important provisions of the bill is that in order to get aid 
in construction, plans for ships must be submitted to the Navy Depart- 
ment and approved byit. The result of this will be, it is expected, to make 
the proposed new merchant marine a useful naval adjunct in war time. 

Senator Copeland indicated the bill was hedged about with various safe- 
guards. For instance, the builder's profit under the measure must not 
exceed 10%. But if there is evidence of collusion in bidding or in con- 
struction by private concerns, the navy yards may be called on for con- 
struction. 


_ 
— 





Railroad Pension Bill Favorably Reported to House— 
Amendment Calls for Study of Retirement Plans— 
Companion Measure Taxing Payrolls Expected to 
Be Postponed 


The House Interstate and Foreign Commerce Committee 
on Aug. 2 favorably reported the Crosser Railroad Pension 
bill, designed to raise railroad pension funds by a 4% excise 
tax on the payrolls of the railroads and a 2% income tax on 
workers’ wages. Although it was believed possible late this 
week that the measure might be acted upon favorably before 
adjournment of Congress, actual appropriation of the neces- 
sary funds would require approval of a taxing bill by the 
House Ways and Means Committee, and this seemed ex- 
tremely unlikely. The initial burden on the railroads, if 
the pension measure became effective, would be approxi- 
mately $60,000,000 a year. 

The Interstate and Foreign Commerce Committee added 
as a rider to the pension measure a resolution reported some 
time ago at President Roosevelt’s request, calling for the 
appointment of a special commission to make a broad and 
comprehensive study of railroad retirement plans. 

A Washington dispatch of Aug. 2 to the New York “Jour- 
nal of Commerce” summarized the principal features of the 
proposed legislation as follows: 

The proposal reported by the House committee is designed to become effec- 
tive March 1 next year and provides for the retirement of the railroad 
employees and the payment of annuities under the following plan: 

To @ person who has reached 65 years of age; to a person who has completed 30 
years of service at the time he reached 50 years of age. In this case the annuity 
shall be reduced by 1-15th of such annuity for each year such employee may be less 
than 65 years of age at the time of the first annuity. 

To a person who has completed 30 years of service and has been retired by the 
carrier on account of mental or physical disability. Such annuities are not to be 
subject to deduction. 

The bill proposes to circumvent the constitutional question by providing 
that the annuities shall be paid out of the Federal Treasury out of funds 
raised by special excise taxes on payrolls of the carriers and the wages of 
the employees. 

While no provision is contained in the legislation for the levying of the 
taxes, it is understood that this is to be the subject of another bill to be 
handled by the Ways and Means Committee. It is contemplated that the 
tax will amount to 4% in the case of the payrolls, to be paid by the 
carrier, and 2% on the employees’ wages, also to be collected and paid 
by the carrier. 

The committee was prevented from including the taxes in the bill reported 
because of the rules of the House that all tax legislation must be considered 
by the Ways and Means Committee. In some quarters it is believed that 


the latter committee would do nothing about the matter this session, and it 
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was for that reason that provision was made in the bill reported for a 
broad study of the entire question. 

This was proposed by the President shortly after the opinion was ex- 
pressed by Attorney-General Cummings that it would be impossible to get 
a review of the Supreme Court decision striking down the original Act 
because there was nothing new that the Justice Department could present 
to the court in support of their contentions that the Act was constitutional. 


Suggests Study 

In view of the sweeping effects of the court’s decision the President 
suggested that a study be made. His recommendations are proposed to be 
carried out in the resolution attached as a rider to the bill reported to-day 
by the committee. 

Under its provisions a commission of nine members would be selected, 
composed of three members of the House, three from the Senate, and three 
designated by the President. The commission would report back to the 
Congress on Jan. 1 the results of a study of the following: 

“All pertinent facts for the purpose of determining whether a sound 
retirement and annuity system made applicable by law to carriers by rail- 
road engaged in inter-State commerce will promote efficiency and safety 
in inter-State transportation or will otherwise enable such carriers better to 
perform their duty to serve the public (having in mind ultimate as well as 
proximate results), and whether such a system is desirable and in the 
public interest.”’ 


_ — 
—_ 


RFC Report for June—Authorizations Totaled $156,- 
a ee of Condition as of June 30 
1 

A report covering the operations of the Reconstruction 
Finance Corporation during June was submitted to President 
Roosevelt and to Congress on July 23 by Jesse H. Jones, 
Chairman. The report shows that a total of $156,073,730.96 
of loans were authorized during the month. Disbursements 
of new and previous authorizations were reported at $131,- 
289,840.62 while repayments were shown to be $45,273, - 
961.50. 

According to the report the RFC during June agreed to 
purchase $1,000,000 face amount of marketable securities 
from the Federal Emergency Administration of Public 
Works to be held and collected or sold at a later date. It also 
disbursed $1,294.83 to the Federal Emergency Relief 
Administrator for expenses and received a refund from 
the Administrator of expenses previously disbursed amount- 
ing to $31.07. The Corporation in June withdrew or can- 
eeled authorizations for loans made prior to June 1, and 
which had not been disbursed. in amount of $79,091,448.26. 

A statement of cash receipts and expenditures contained 
in the report shows that $145,623,570.86 was received during 
the month and $149,205,811.88 disbursed. The cash balance 
at the close of June was $4,047,807.88 as against $7,630,- 
048.90 May 31. (this is a correction of the figures issued last 
month by the RFC and given in our issue of June 29, page 
4325). 

The loans authorized by the RFC during June are shown 
in the following tabulation: 


Loans under Section 5 of RFC Act: 
Banks and trust companies (incl. receivers and conservators)_... $14,100,549.79 





Building and loan associations (receivers) .............-..--.--.-. 750,000.00 
ane Gis cone scuba eben bonbeseneswtsoeus sae 7,958,000 .00 


ES TE AEG Ge Oe a ey ee 
Borrower engaged in the fishing industry ................----. 
Ae OS Re « ncittenn chbsntiinbednwdbeetine soonadsebbondasalt 
Loans on assets of closed banks____.........---.-- PE 
Under Emergency Relief and Construction Act of 1932 (Section 


240,748.00 
500 ,000 .00 


11, 180,196.73 
11,231,136.44 


§ yy ll 36,000,000 .00 
Under Emergency Relief and Construction Act of 1932 (Section 

ff L |) a ee 50,153,000 .00 
Under Emergency Farm Mortgage Act of 1933 (Section 36)... ..-- 16,400,500.00 
Om SECTS GHOSE GE BR = cdccncnnscdasnbecacetéunseconcsesa 12,600.00 
Subscriptions for preferred stock of banks___.........-...-..-.-.-- 6,562,500.00 
Purchases of capital notes or debentures of banks.............-.-.-- arya 


Under Act approved June 19 1934 (Section 14)........-...-..-...-- 
nT ee Tee ne Se Se ET ee rer aE eT wy $156,073,730.96 
Actual disbursements during June on the new and earlier 

authorizations, according to the report, follow: 


To banks and trust companies (including receivers) ..........-..-. $11,047,712.92 
Te betidineg and loam GGNOGIOCIORS.. . «ccccnacccscecccccscscecesce 365,484.23 





To mortgage loan companies . . . . ........-2-2---------- eee eee oee 1,524,471.30 
We PRETORE. cocccccecees RG ESET Ee a eee 1,738,480.00 
To State funds for insurance of deposits of public moneys......-..-.- 2,376,915.30 
To borrowers engaged in the fishing industry._.........-.-.--.--- 3,000.00 
To industrial and commercial business.................-.-.-.-.---.- 4,234,905.95 
To mining, milling and smelting business. -.-.-...-..-.-.-.--.------ 272,000.00 
On assets of closed banks—Section 5 ‘e).--..--.-.-----------...---.- 91,233.42 


For self-liquidating projects (par $9,253,000.00) - - - - - 9,158,612.26 


For financing the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States: 


Commodity Credit Corporation......-.-.--.--- 97 ,768,106.76 


GR) oom ccce patiamstinaanercebOtss Chbenedhvntnnnsbontte 767,022.26 
To drainage, levee and irrigation districts.__........-.----.------ 1,780,896.22 
Secured by preferred stock——Bank and trust companies._......---- 161,000.00 





TOGO). . ccccccccccccccccccccccccncccccccececesecosssssecses $131,289,840.62 


The following table, contained in the report, shows re- 
payments during the month: 


To banks and trust com panies (including receivers) ..........-..-- $28. 631,735.76 


Te GROG GHOES.. . cooccccoecosecocececescescosesseseeseesesee 2 4,295.00 
To building and loan associations ..-.....---- SS TL 7 97,475.76 
Tie SROUTREOS GOURMORIES .. < ooo ccc cccccccccecesescoceccesscoesces 602, 170.61 
We Wes LAG BOGE. oo ncccocccceccncesosescesvescoscsoesess 6,384,971.80 
Te Jatet Ghee Lane BORE... coca ceccdcccosesessesascncsesoce 51,590. 19 
Te Byesteck eredis GOCROtAtieRS.. .cnwcccccccccecesossescoceecesces 29,123.32 
To mortgage loan companies... ..-.-.--..------------------------ 2,118,898.42 
a) Se he anes ecenwennanesetnoateoneonnn 808,500.54 
To State funds for insurance of deposits of public moneys........-.- 66,598.30 
To industrial and commercial business._.............-.-...-.--.-.- 151,759.80 
On assets of closed banks—Section 5 (e).......-.....-.-.-.-.--- 1,191.07 
For self-liquidating projects (par $2,000.00) -......----------- oe 2,000.00 
For repair or reconstruction of property damaged by earthquake, &c.: 

Under Section 201 (a), Act of July 21 1932, as amended. .__.. .- My es 

94,766.9 


For financing sale of agricultural surpluses in foreign markets - - - - . - - 
For financing the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States: 

Commodity Credit Corporation .........-.-.------------------ 
OUR . 2 oo ee ne www meee cece cece were ecwncersceesceseeeses= 
Secured by preferred stock—Banks and trust companies.-.....-..--- 


5,116,515.48 
95,739.43 
§,011.32 


$45,273 ,961.50 
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The statement of condition of the RFC as of June 30 1935 
was made available as follows: 


STATEMENT OF CONDITION OF THE CORPORATION AS OF THE CLOSE 
OF BUSINESS, JUNE 30 1935 





Assets 
Cash on deposit with Treasurer of United States..............- $4, 4 807.88 
Funds held in suspense by custodian banks.................-..- 2,308.90 
Petty cash funds, travel and other advances...............-.-.-.. 30, 000.00 
Allocated for expenses regional agricultural credit corporations 
CT TO | FR eae 3,108,524.82 
Allocated for expenses regional agricultural credit corporations 
since May 26 1933 (under Farm Credit Administration) _.....-. 12,640,000 .00 
Allocated for Federal Emergency Relief Administration (1933 
RMR IS 8 Meise Rhy EEN: A SA NIT RT 500,000,000 .00 
Allocated for Federal Emergency Relief Administration (under 
Emergency Appropriation Act of 1935) (1)_..........-..-.--.. 500,000 ,000 .00 
Allocated under Emergency Relief Appropriation Act of 1935 (2)... ,000 ,000 .0O 
Allocated to Secretary of Treasury (3).................-.-.--. 124,741,000.00 
Allocatedt o Secretary of Treasury (4)_....................--.- 200 ,000 ,000.00 
Allocated to Land Bank Commissioner (5)....-.- $300 ,000 ,000 .00 
Reallocated to Federal Farm Mtg. Corp... 55,000,000.00 
245,000,000 .00 
Allocated to Federal Farm Mortgage Corporation.............- 55,000,000 .00 
Allocated to Federal Housing Administrator (6)..............-. 34,000,000.00 


Allocated to Secretary of Agriculture (7)......... $200 ,000,000.00 
Less—Reallocated as capital re- 
gional agricultural credit cor- 
ED. EUS 
Reallocated to Governor of 
Farm Credit Administration 40,500,000.00 








Capital regional agricultural credit corporations...............- 
Allocated to Governor Farm Credit Administration............ 40,500, 
Relief Authorizations (1932 Act): 

Advances to Governors of States and Territories: 
En 
Proceeds not yet disbursed . . 

Advances to municipalities and political sub-divisions, including 

Puerto Rico: 
Proceeds disbursed (less repayments) ..................--- 
Proceeds not yet disbursed 
Loans under Section 5: 
Proceeds disbursed (less repayments): 
Bank and trust companies (8).....-.....-.-- $480,403 ,809.46 
EE Lee ee Ae ne 336,030.16 
Building and loan associations............-. 9,808,130.93 
CE ee 19,231,233.41 
bono 59,978,851.95 
Joint Stock Land banks... .<coccccccccsscs 3,094,892.23 
Livestock credit corporations............-.. 1,314,873.15 
Mortgage loan companies (8)... ...........- 145,550,618.40 
Agricultural credit corporations...........- 873,500.00 
Railroads (including receivers) 414,344,463.22 
Processors or distributors for payment of pro- 
0 ES a 567.68 
State funds for insurance of deposits of public 
RARE SP incl ae ORT Ea SSS 2,146,354.31 
Borrowers engaged in the fishing industry... 78,500.00 


$1,137,161,824.90 





Proceeds not yet disbursed: 
Banks and trust companies (8)............-. $113,069,680.63 
I Re Se ee See 758.42 
957,515.77 
200 359.46 
550,000.00 

90, 224,761.16 
630,000.00 
534,000.00 


Building and loan associations (8).......... 
Pn on... ot a canceebeeboodos 
PR ee ee 
Mortgage loan companies (8)_............. 
Railroads (including receivers) ............- 
Borrowers engaged in the fishing industry - - . 
206,167,075.44 


$21,761,313.05 
33,333 ,825.62 


280,000.00 
4,469,000.00 


419,518.54 
11,393,046.74 


138,411,189.26 
109,160,967.72 





Loans to industrial and commercial business: 
Proceeds disbursed (less repayments) ..............-...-..- e 
EEE A a 
Loans to mining, milling and smelting business: 
RE RR ERT EA PO 
I a 
Loans on assets of closed banks—Section 5 (e): 
Proceeds disbursed (less repayments) ..........-.-.-.-..-.-.- 
Proceeds not yet disbursed 
Loans and contracts for self-liquidating projects: 
Proceeds disbursed (less repayments ) (par $140,199,000.00)_.- 
Proceeds not yet disbursed (par $110,205,000.00)_.........--- 
Loans for repair or reconstruction of property damaged by earth- 
quake, &c.: 
Proceeds disbursed (less repayments) ...-.........---...-.--- 
Proceeds not yet disbursed 
Loans under Section 201 (c), for financing sale of agricultural 
surpluses in foreign markets: 
Proceeds disbursed (less repayments) 
Loans for financing the carrying and orderly marketing of agricul- 
tural commodities and livestock produced in the U. 8.: 
disbursed (less repayments) ............-........--.- 
a ee eebeeeeeaee 
Loans to drainage, levee and irrigation districts: 
Proceeds disbursed (less repayments) .......-.....---.-.-.-.- 


8,285,212.37 
3,393 ,086.86 


14,531,593.62 


156 066,097.15 
267 493,574.37 


27,595,755.58 








lie a A TE aE Nee a 71,360,553 .36 
Loans secured by preferred stock (insurance companies): 

Proceeds disbursed (less repayments) ..............-.-.-.-.- 29,933,000.00 
Loans secured by preferred stock (banks and trust companies) : 

Proceeds disbursed (less repayments) ..............-.....--- 20,282,715.02 

a  emboe 217,000.00 
Stock—The RFC Mortgage Co.—Purchased................-- 10,000,000.00 
Preferred stock (banks and trust companies): 

es a eeeeaosueoonss 639,976,664.23 

i ee  eeeesecda 17,034,960.00 
Preferred stock (insurance company)— Purchased_...........-.- 100,000.00 
Capital notes and debentures (banks and trust companies): 

es ee, ee a ed een ebecee 245,002,809.21 

I 60,166,500.00 
Purchases of securities from Federal Emergency Administration of 

Public Works: 

Purchases consummated (less sales). ............-.......... 16,167,004.06 

Purchases authorized, but not yet consummated -.-.-.-.......-.. 1,345,000.00 
Advances for care and preservation of collateral: 
» Proceeds disbursed (less repayments) ..............-........- 220,664.49 

ee 168,247.67 
Collateral purchased (cost, less proceeds of liquidation) .........- 1,454,668.15 
Accrued interest and dividends receivable..................--- 41,026,359.31 
I ME Pad LEN OO 555,427.81 
EEE ADS ON $691,597.71 

Less—Allowances for depreciation.._......--- 147,845.83 

543,751.88 

EEE OTL ELE LOO IE AE ED 252,714.21 

AS LES RCI LEE REE epee OA RN eMC a RE ORRIN ay 2 $5,972,074,771.22 

Liabilities and Capital 

Payable on certificate of Federal Emergency Relief Administration 

TSE TROT EL Re PPE E, FPA, OES ERE ERE $242.38 
Payable under Emergency Relief Appropriation Act of 1935 (2)... 500,000,000.00 
Payable to Secretary of the Treasury (3)..........-....._____. 43,095,300.00 
Payable to Land Bank Commissioner (5)................_____- 97,400,000.00 
Callable by Farm Credit Administration for ex-penses of regional 

agricultural credit corporations... ~~. nce eee ee eee cee ee cen 3,740,539.66 
Liability for funds held as cash collateral..................___- 286,215.99 
Liability for funds -held for other agencies...._.............__- 9,990,500.00 
Proceeds not yet disbursed: 

Relief authorisations (1932 Act) .... 2. eco c ccccccccccccccece 15,001.00 

Sh a a ER AIL IE RRS 206 167,075.44 

Loans to industrial and commercial business___....._.._____-~ 33 333,825.62 

Loans to mining, milling and smelting business... ......____- 4,469,000.00 

Loans on assets of closed banks—Section 5 (e)____._________. 11,393 ,046.74 

Loans and contracts for self-liquidating projects........___.- 109, 160,967.72 
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Proceeds not yet disbursed— (Concluded; 
Loans for repair or reconstruction of property damaged by earth- 








Ne ee PT Te ot Tee ee 3,393,086.86 
Loans for financing the carrying and orderly “lym of agricul- 
tural commodities and livestock produced in the U. S8......--. 267 ,493,574.37 
Loans to drainage, levee and irrigation districts............... 71,360,553.36 
Loans secured by preferred stock (banks and trust companies) - 217,000.00 
Advances for care and preservation of collateral..............- 168,247.67 
Subscription authorizations: 
Preferred stock (banks and trust companies)............... 17,034,960 .00 
Capital notes and debentures (banks and trust companies) _-- 60, 166,500.00 
Purchases of securities from Federal Emergency Administration 
ES A a ea 1,345,000 .00 
Cash receipts not allocated pending advices__..............--- 4,669,413.81 
Miscellaneous liabilities (including suspense)..................- 7 ,859,321.78 
Liability for funds held pending adjustment..................- 499.22 
po ORE)! Oo. RE RRS Saar aa 28,740.19 
Interest and dividend refunds and rebates payable.............-. 235,026.29 
lp Ra BEGG A Pay Ee LS OR RI St FRE se Lanes 38 ,883,870.98 
Deferred credits: 
Income on collateral purchased.............. $195,154.37 
Pree GR Ghee GF BOGN... cococcecescceccceooe 373,183.24 
Parisi gation GRALHEB. < ccccccccccoccecccccc= 5,947.72 
574,285.33 
Notes—Geries “D”, “DA”, “ER,” “G", amd “TH”. cccccccccocce 3,904,771,666.67 
ee ee ee 500,000,000 .00 
I a an cal adie $65,050,963.18 
Reserve for self insurance..................... 125,000.00 
65,175,963.18 
EES SES tS EE, aan, ee 29,434.07 


Interest and dividends earned, less interest and expenses (Jan. 1 
Sa Cae Ga Gr BEE dds Ganccesebooessoanshsonscune 


Pen édbndbhobbcdencdbiebedsbtinéesbanoncedseeeen ecuiease $5,972,074,771.22 


9,615,912.89 





NOTES 


(1) Title II of the “Emergency Appropriation Act, fiscal year 1935,’ 
approved June 19 1934, provides: om © © ie Bs 


a 
ee 

That not exceeding $500, 000,000 in the aggregate of any 
savings or ‘unobligated balances in funds of the RFC A in the dis- 
cretion of the President, be transferred and applied to the p »ses Of the 
Federal Emergency Re ief _— 3 1933 and for) title Il dt't the National 
Industrial Recovery Act. . S 


—— ee a ee en a 
~ Under the above Act the oem to and including June 30 1935, had 
transferred $500,000,000.00 to the Federal Emergency Relief Adminis- 
tration. 
(2) The Emergency Relief Appropriation Act of 1935, approved April § 
1935, provides: 


M.S eel 
‘That in “order to provide relief, work relief and and to “to increase e employ- 
ment by providing for useful projects, there is hereby appropriated, 
to in the discretion and under the direction of the President, ‘to be 
immediately available and to remain available until June 30 1937, . 
not exceeding $500 ,000,000 in -_ Reape of any savings or unexpended 
balances in funds of the RFC. me) inet 


~ No ¢ disbursements have — been made > by “the ¢ Corporation on under “these 
provisions of the Act. 

(3) Section 2 of the Reconstruction Finance Corporation Act, as amended 
by the Federal Home Loan Bank Act, provides that, Se 


— “*Tn order to enable the Secretary of the Treasury t to make payments v upon 
stock of Federal Home Loan banks subscribed for by him in accordance with 
the Federal Home Loan Bank Act, the sum of $125,000,000 or so much there- 
of as may be necessary for such purpose, is hereby allocated and made avail- 
able to the Secretary o ithe Treasury out of the capital of the C pe eet ta 
and (or) the proceeds of notes, debentures, bonds, and other oblizations 
issued by the Corporation.” 
































vr -_— 


The amount of such stock subscribed for by the Secretary of the Treasury 
is $124,741,000. 

(4) Section 4 (b) of the Home Owners’ * Loan an Act of 1933, provides that that, 

“The Board (Federal Home Loan Bank Board) shall deternine the 
minimum amount of capital stock of the Corporation (Home Owners’ Loan 
Corporation) and is authorized to increase such capital stock from time to 
time in such a nounts as may be necessary, but not to exceed in the aggre- 
gate $200,000,000. Such sneak shall be subscribed for by the Secretary of the 
Treasury on behalf of the United States, and payments for such subscriptions 
shall be subject to call in whole or in part by by the Board and shall be made at 
such time or times as the Secretary of the Treasury deems advisable. . 
In order to enable the Secretary of the Treasury to make such pa ments 
when called, the RFC is authorized and directed to allocate and make 
available to the Secretary of the Treasury the sum of $200,000,000, or so 
much thereof as may be necessary, and for such purpose the amount of 
notes, bonds, debentures, or other such obligations which the RFC is 
authorized and empowered under Section 9 of the Reconstruction Finance 
Corporation Act, as amended, to have outstanding at any time, is hereby 
increased by such amounts as may be necessary. 


The amount of such stock subscribed for by the Secretary of the Treasury 
is $200,000,000. 

(5) Section 30 (a) of the Emergency Farm Mortgage Act of 1933, made 
$100,000,000 available to the Farm Loan (now Land Bank) Commissioner 
for loans to Joint Stock Land banks. Section 32 of the same Act made 
$200,000,000 available to the Farm Loan (now Land Bank) Commissioner 
for direct loans to farmers. Of the amount made available under Section 32, 
$145.000,000 was paid to the Land Bank Commissioner and the balance 
$55,000,000 was reallocated and paid to the Federal Farm Mortgage 
Corporation under Section 3 of the Federal Farm Mortgage Corporation Act. 

(6) Under the provisions of Section 4 of the National Housing Act of 
1934, which states that ‘‘the RFC shall make available to the Administrator 
such funds as he may deem necessary,’’ $34,000,000 has been paid to the 
Federal Housing Administrator. 

(7) Section 2 of the Reconstruction Finance Corporation Act, as amended, 
made available to the Secretary of Agriculture $200,000,000. Of this 
amount $135.000,000 was paid to him of which $20,000,000 was returned 
to the Corporation. Of the $85,000,000 difference, $44,500,000 was re- 
allocated and disbursed as capital of the regional agricultural] credit cor- 
porations (Sec. 201 (e) Emergency Relief and Construction Act of 1932). 
The remainder, $40,500,000, was made available and has been paid to the 
Governor of the Farm Credit Administration, pursuant to the provisions of 
Section 5 (a) (1) of the Farm Credit Act of 1933. 

(8) Loans under Section 5 of the Reconstruction Finance Corporation 
Act, as amended, to aid in the reorganization or liquidation of closed in- 
stitutions have been authorized in the aggregate amount of $1,128,934,- 
666.36 of which $190,671,240.36 has been canceled. After taking into 
consideration repayments of $503,430,516.49 items (8) of the balance sheet 
include the balance of $319,715,937.35 representing proceeds disbursed (less 
repayments) and $115,116,972.16 representing proceeds not yet disbursed, 
exclusive of $1,445,000.00 loans approved in principle upon the perform- 
ance of specified conditions. 

In addition to loans and other authorizations reflected on the statement 
of condition, the Coropration has approved in principle loans in the amount 
of $112,938,875.82 and purchases of preferred stock, capital notes and 
debentures in the amount of $51,147,480.41 upon the performance of 
specified conditions. 

This statement of condition does not take into consideration expenditures 
incurred, but not paid by the Corporation at the close of business, June 30 
1935, nor income of regional agricultural credit corporations whose capital 
stock was subscribed by the Corporation. 
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W. S. Schmidt Urges Amendment to Pending Tax Bill 
to Insure Orderly Liquidation of Real Estate Hold- 
ings—Declares Otherwise Market May Be Clogged 
by Forced Sales to Meet Levies 


Amendment of the proposed inheritance taxes to insure 
orderly liquidation of real estate holdings was u on 
Aug. 7 by Walter S. Schmidt, President of the National 
Association of Real Estate Boards, who declraed that real 
estate will suffer heavy losses through the provisions of the 
bill as it now stands. Mr. Schmidt in a statement pointed 
out that the pending bill fails to make any regular and de- 
pendable provision for the orderly liquidation of such estates 
as consist largely of real estate where holdings must be sold 
to meet the taxes. His analysis of the bill, as made public 
by the Association, continued in part: 


Payment of the taxes is due within 18 months of death of decedent. The 
Commissioner of Internal Revenue at his discretion may extend the pay- 
ment time for as much as 10 years from the due date where hardship would 
otherwise be entailed. The public interest demands, however, that orderly 
liquidation be assured, rather than be obtainable only at Commissioner's 
consent, where large estates may be made up chiefly of real estate and where 
the real estate must be sold to pay the levy. Provision should be made in 
the law itself whereby owners and mortgage lenders may be assured that no 
sudden dumping of a great estate, coming at a depression period, will clog 
the local real estate market. While details of such a regular time-extension 
for real estate liquidation might well be left to administrative regulation, a 
specific provision requiring the Commissioner to set up such regulations 
should be written into the law itself, Mr. Schmidt holds. 

The bill already provides that interest be paid on extended payments, 
thus conserving the public interest with respect to tax returns. Interest 
is set at 3% per annum for the first three years from the expiration of six 
months after the due date of the tax, and at the rate of 6% per annum 
thereafter to the date of expiration of the period of extension. 

The Association, which has protested against haste in the enactment of 
any major Federal tax measure, has consistently held that Federal and 
State tax policy should be worked out in co-operation, and has twice for- 
mally petitioned for a national tax conference to include representation not 
only of National, State and local tax officials (tax-spenders) but of principal 
tax-paying groups also, to work out suggestions to this end. 


it 
— 


Walsh Government Contract Bill Called Indirect Effort 
to Circumvent Supreme Court NRA Decision— 
National Association of Manufacturers Says Meas- 
ure Seeks to Revive Federal Control over Wages 
and Hours in Industry 


The Walsh Government Contract Bill is ‘nothing more 
nor less than an Administration-sponsored effort to do by 
indirection what the Supreme Court said in the poultry case 
could not be done directly under the Constitution,’ the 
National Association of Manufacturers said in a diseussion 
of the measure sent to its members throughout the country, 
and made public on Aug. 4. The Association charged that 
the Walsh Bill is a Government attempt to revive Federal 
control over wages and hours in private business and in- 
dustry, and that if it were enacted it would increase the cost 
of construction and supplies to the Government and to 
private builders and consumers. The statement, in part, 
is given below: 


Under this measure every bidder on Government contracts, every sub- 
contractor, every supplier of material, every borrower of funds from any 
of the numerous Government lending agencies and many other classes 
of citizens would be subjected to absolute control of a Federal bureaucracy 
as to wages, hours and other working conditions. 

When the extent to which the present Administration has siezed control 
of private credit is considered, and it is realized that it can under this bill 
attach toevery dollarany conditionsit sees fit asto construction, manufacture, 
road building and other industrial activities, the dangerous implications 
are apparent. The huge spending power of the Government would be 
suspended as a tyranical threat over industry and business of the country. 

The practical implications of this effort to revive Federal control are 
such that in establishing wage and hour regulations, manufacturers in some 
ections of the country would be penalized even more than others because 
of the impossibility of providing wage and hour differentials such as ex- 
isted under the outlawed codes. 

If enacted, the adverse effect of such legislation would be to definitely 
increase the cost of construction and supplies to the Government and to 
private builders and consumers. It would seriously impair efforts of 
public and private lending agencies to stimulate new construction and 
modernization, and to provide re-employment in the building trades and 
industries of the country. It would start the Government upon another 
impossible policing job and place a premium upon the irresponsibility of 
those who might seek to evade the law. It would make for additional 
costs not only to the Government but upon industry, to be absorbed by 
the consumer through higher prices. 


The Walsh bill was vigorously attacked on the Senate floor 
on Aug. 8 with charges that it embodies ‘‘an outright attempt 
to revivify the noisome NRA.” Reports from Washington, 
however, said that political observers predicted the passage 
of the measure at an early date. 

———————— 





Associated Gas & Electric Co. Criticizes Hearings on 
Lobbying Activities as Designed to Force Passage 
of Holding Company Legislation—Sees Little Dif- 
ference Between House and Senate Versions 

The “‘issue’’ in various Lobbying inquiries currently being 
conducted with regard to utility activities is ‘‘the death sen- 
tence for public utility holding companies and bureaucratic 
control of operating companies,’ the Associated Gas & 

Electric Co. said in a statement on Aug. 4. The statement 

criticized a hearing before the New York Legislature Com- 

mittee investigating utilities, and said that this was primarily 
designed to aid the passage of drastic Federal utility legisla- 
tion. The company also asserted that there is little dif- 
ference between the holding company bill as originally passed 
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by the House and that approved by the Senate, and said 
that ‘‘no legislation generated in an atmosphere of heat, 
wrath and spitefulness can be other than harmful to the 
public interest.’’ 

Progress of Federal utility legislation and of Congressional 
pesweiyes into lobbying activities is noted elsewhere in this 
issue of the ‘‘Chronicle.”” The statement by Associated Gas 
& Electric Co. follows: 


The performance of its counsel and witnesses at last Friday's hearing 
simply confirms that the Mack Committee, created for the purpose of in- 
vestigating lobbying activities in New York State, is primarily interested 
in endeavoring to aid the passage of drastic Federal utility legislation by 
Congress. This is shown not only by its rehash of testimony previously 
received and widely publicized, but also by the admission of its counsel and 
witnesses that they are working hand in glove with the Senate Committee, 
also created to investigate lobbying in Washington, although its energies 
are being devoted to any anti-utility sensat onalism which will make news- 
paper headlines. 

The Associated will not be stopped by this or any similar performance 
or by any sensational distortion or perversion of the facts from its opposi- 
tion to injurious provisions of the utility leg slation which is pending before 
Congress. Every effort is being made to discredit this enterprise which 
has openly and vigorously opposed proposals harmful to its consumers and 
investors and to distract public attention from the real issue. That issue 
is the death sentence for public utility holding companies and bureaucratic 
control of operating companies. 

We urge that every holder of public utility securities write to his Senators 
and Representatives protesting the enactment of any ill-advised utility 
legislation at this session of Congress. Much has been said about the milder 
provisions of the House bill as compared with the Senate bill. We see 
little if any difference between an arbitrary death sentence and life im- 
prisonment with a death sentence exercisable in the discretion of a Federal 
bureau. We feel that no legislation should be enacted about which there 
are such serious questions with respect to its constitutionality. We also 
feel that no legislation generated in an atmosphere of heat, wrath and 
spitefulness can be other than harmful to the public interest. 

<> 


Advertising Man Dismissed from T. A. Edison, Inc., for 
Advocacy of “Whispering Campaign” Against 
President Roosevelt 

Charles Edison, President of Thomas A. Edision, Inc., on 

Aug. 5 announced that the concern had dismissed E. P. 

Cramer, an assistant in its advertising department, because 

he had advocated a ‘‘whispering campaign” against Presi- 

dent Roosevelt and other national officials. Mr. Cramer, 

in testifying on Aug. 1 before the Senate Committee which 
was investigating lobbying activities, had admitted urging 
such a campaign in connection with the fight against the 

Administration’s utility holding company legislation. His 

testimony was noted in the ‘‘Chronicle” of Aug. 3, page 682. 

Mr. Edison’s statement on Aug. 5 read as follows: 


A careful investigation has developed the fact that E. P. Cramer, acting 
wholly on his own initiative and responsibility as a private citizen, has 
written letters to certain public utilities interests recommending among 
other measures a whispering campaign against the President and other 
national officials. Although we have obtained no evidence that Mr. 
Cramer actually engaged in such a compaign, we feel that his advocacy of 
so reprehensible a plan is sufficient to warrant his release from this company. 

Thomas A. Edison, Inc., is not a public utility, has no interest in the 
Wheeler-Rayburn bill and no interest in Mr. Cramer’s political views. 
Mr. Cramer’s connection with this company terminates to-day. 


Mr. Cramer on Aug. 7 received an acknowledgment of 
an apology he telegraphed to President Roosevelt on Aug. 4. 
The acknowledgment was signed by Stephen Early, Secre- 
tary to the President. 


_- 


Annual Loss of at Least $20,000,000,000 in World Trade 
Due to “Short-Sighted”’ Policies, According to Sec- 
retary of State Hull—Indicates Intention to Con- 
tinue Reciprocal Agreement Program 


‘‘Short-sighted policies’ by the various Nations of the 
world have damaged international trade to the extent of 
$20,000,000,000 to $25,000,000,000 annually, Secretary of 
State Hull said at a press conference on Aug. 6. Mr. Hull 
returned to Washington from a vacation on Aug. 3, and at 
that time indicated his intention of intensifying his efforts 
to conclude reciprocal trade agreements. His estimate of 
the cost of excessive trade barriers was made in connection 
with questions based on reports that the Danish Govern- 
ment had issued a decree closing the quota on American 
automobiles and parts from September to December, and 
reducing the quotas of England and France for the same 
period. He declared, however, that he was not specifically 
criticizing the Danish action. 

The remarks at Mr. Hull’s press conference were summar- 
ized in a Washington dispatch of Aug. 6 to the New York 
‘’Times”’ 

On the other hand, he niade it clear that he considered the arbitrary 
exercises of such authority over trade by national governments as one of 
the factors that have caused the world-wide depression. This type of 
activity the United States is seeking to correct by the reciprocal trade 
treaties being negotiated with foreign countries, he said. 

Mr. Hull went on to explain that under the innumerable artificial and 
acbitrary methods and devices of trading between countries that have been 
in vogue in recent years, the volume of legitimate international trade had 
been whittled down and hacked to pieces. 

He expressed hope that the nations would accept a broad, Jiberal pro- 
gram which would point the way back to economic sanity and business 
recovery. 

The Premier of Denmark is scheduled to arrive here on Aug. 24, but 
Secretary Hull said that be had not been apprised of any official reason 
for the visit. He added.that he would be happy to receive and talk with 
the Premier. 





The reciprocal trade treaties were criticized in the House of Repre- 
sentatives to-day by Representative James G, Scrugham of Nevada, who 
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said that they ‘‘constitute the most flagrant example of giving away ma- 
terial trade advantages with no adequate compensatory return which is 
recorded in all the bistory of the Nation."’ 

Mr. Scrugham charged that the bargaining power of the Government 
had been ‘‘progressively diminished’’ with the completion of each new 
reciprocal agreement because of the proviso that benefivw granted to one 
country in a treaty must be extended to all others to which most-favored- 
nation treatment is granted. 

He is the author of a bill to displace the unconditional most-favored- 
nation trade treaties with conditional treaties such as the special one be- 
tween the United States and Cuba, in which benefits are confined to the 
two contracting countries. 

-_— OO lS 


R. G. Tugwell Discusses Federal Land Conservation— 
Says Administration’s Program Was Evolved by 
President Roosevelt When He Was Governor of 
New York 


Problems of the Federal land conservation and agricul- 
tural readjustment program were explained on Aug. 7 by 
Rexford G. Tugwell, Under-Secretary of Agriculture. Ad- 
dressing the Tompkins County Development Association at 
Ithaca, N. Y., Mr. Tugwell urged his audience to approve the 
land plans of the Administration. He said that Government 
officials are continually consulting those whose interests are 
affected, and are seeking to avoid all that smacks of bureau- 
cracy. New York State did not go as far toward catastrophe 
as did some other parts of the country, he said, because that 
State began to effect a wiser use of land and a wider degree 
of control over social resources. 

Mr. Tugwell recalled that when President Roosevelt was 
Governor of New York he advocated a land-use policy “de- 
signed to effect a more satisfactory adjustment of the people 
to the land which supported them.” This program, he said, 
involved land retirement, reforestation, and rationalization 
of social services. 

His further remarks were reported as follows in a dispatch 
from Ithaca to the New York “Times” on Aug. 7: 

“The administration of President Roosevelt is now engaged in an intensive 
effort to stimulate in the country as a whole the same procedures and ob- 
jectives which you have here elaborated. Like you, we are zoning land on 
the basis of scientific soil surveys and are assisting the people who have been 
rendered economic refugees by the attempt to cultivate unsuitable or ex- 
hausted lands to relocate themselves on terms which will prevent a recur- 
rence of the blunders of the past. Like you, we are attempting to rationalize 
our agricultural institutions in terms of what our people desire and what 
their resources will enable them to produce. 

Not Quick or Easy Job 

“It is not too fanciful to state that our land utilization program, as it 
applies in the great river basin between the Alleghanies and the Rockies, 
is simply to build fences and to attend to drainage on a scale commensurate 
with the huge natural forces which nature and man have loosed in that 
region. 

‘“‘When we reforest millions of acres, build Norris Dam, undertake water- 
shed protection thousands of miles square, and check water erosion in a score 
of States, we are simply draining and irrigating our farm. When we turn 
back to grass the lands which have been put under the plow and which have 
blown east in the drought, when we attempt to find the natural economic 
limits of cotton, wheat and corn, we are simply providing for a rotation of 
crops designed to restore fertility and to achieve agricultural balance.” 

Mr. Tugwell declared that the work seemed dramatic “because the scale 
is so much bigger than anything which we have been accustomed to consider’’ 
and because this size requires the use of the biggest mechanism in the 
country, the Federal Government, to deal with the continental problems. 

“This is not a quick or easy job on which we are engaged,” he continued. 
“It is the work of at least a generation and cannot be approached by slap- 
dash methods or by emotional ballyhoo. It will require at least ten years 
to make a real start on the necessary readjustment of people to resources in 
this country.. This means that, in the deepest sense, this entire program of 
resettlement and rehabilitation must be one of economic co-operation and not 
be guided by political expediency.’’ 

——— 


Rural Electrification Administration Plans to Spend 
$100,000,000 Within Next Year—-Committee Rep- 
resenting Private Utilities Says Amount Could Be 
oe Advantageously in Building Distribution 

ines 


Agreement as to the desirability of expending $100,000,000 
for the construction of electric distribution lines in rural 
areas, not now having power and light service, was revealed 
in an exchange of letters made public July 31 between the 
Rural Electrification Administration and a committee repre- 
senting the private electric utility industry. The committee 
conducted a two-month nation-wide survey of the rural elec- 
trification problem, and then presented a program designed 
to provide electric service for several hundred thousand 
farms. Morris L. Cooke, Administrator of REA, said that 
as a result of the committee’s study it seemed probable that 
during 1935-1936 at least the entire present allotment of 
$100,000,000 of Federal funds could be advantageously loaned 
to public and private agencies for building rural lines. 

Mr. Cooke also predicted that through the general interest 
aroused the private industry would be led to large additional 
privately-financed expenditures in rural areas. Mr. Cooke 
said, in part: 

We are very grateful to those leaders of the industry who, months ago 
sensing both the business opportunity and the social responsibility inherent 
in the Administration’s plans for rural electrification, arranged for this 
nation-wide and industry-wide survey. 

During the conduct of this study the newly-organized REA staff has been 
in constant touch with the industry’s leaders and has sought in every way 
to co-operate. Through the activities of this committee representing a very 
large part of the operating electrical industry individual companies through- 
out the country have been kept in touch with the purposes and policies 
of REA, as these purposes and policies have been developed since REA was 
established by Executive Order on May 11. 
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Thus, while REA has been getting itself together and going through the 
necessary preliminaries to action, the private industry, through its con- 
stituent companies, has been canvassing its field. Without the loss of 
further time co-operative action is now feasible. 

The committee representing the industry included the 
folowing members: 

William Chamberlain, Chairman United Light & Power Co. 

Thomas W. Martin, President Alabama Power Co. 

Grover C. Neff, President Wisconsin Power & Light Co. 

P. H. Powers, Vice-President West Penn Power Co. 

Hudson W. Reed, Assistant to President United Gas Improvement Co. 

H. F. Smiddy, head of commercial department, Electric Bond & Share Co. 

W. W. Freeman, Vice-President Columbia Gas & Electric, Chairman. 

The REA announcement added: 

Whatever the number or amount of loans the REA may make for the 
proposed private company construction program, ample provision will be 
made for the financing of similar projects sponsored by public bodies 
and by faren co-operatives. 

Additional work relief funds can be set aside for the use of the REA as 
they may be needed, or provision can be made for REA to obtain needed 
funds from some other source. 

Projects now pending before REA which have met satisfactorily all the 
tests thus far applied as to economic soundness, will not be prejudiced by 
the proposed program of the private industry. Loans to finance them will 
be authorized, as contemplated heretofore, as soon as they receive final 


approval. 
-————$<—<>—_____- 


American Liberty League Asserts President Roosevelt 
Has ‘“‘Usurped”’ Legislative Powers Through Execu- 
tive Orders—Says They Involve Policies Which 
Should Be Passed on by Congress 


President Roosevelt’s “usurpation” of legislative power is 
“clearly shown” by an examination of the Executive Orders 
issued during his administration, the American Liberty 
League declared in a statement issued on Aug. 4 A 
pamphlet published by the League said that “by no stretch 
of the imagination can many of these orders be regarded as 
ministerial acts in execution of laws enacted by the Con- 
gress. Policies are involved which under the principles of 
democracy should be passed upon by the Congress, members 
of which reflect the varying viewpoints of citizens of dif- 
ferent areas and schools of thought.” The League said that 
actions of the President in issuing his Executive Orders vio- 
ated the letter and intent of the Constitution. 

The League’s charges regarding Executive Orders were 
enumerated as follows: 

1. Executive Orders issued between March 1933 and July 1935 total more 
than 1,250. 

2. Administrative orders issued by officials under authority of Executive 
Orders during the same period run into the thousands. 

3. Both the Executive and administrative orders have the force of law, 
violation being punishable in many cases by fines and even by imprisonment. 

4. About 50 new agencies and additional branches of existing agencies 
and departments have been created by executive order. 

5. Executive Orders already issued during this Administration exceed by 
several hundred the total during the entire four years of the last Ad- 
ministration. 

6. Orders issued under previous Administrations were almost entirely of 
a ministerial character, whereas many issued during the last two years are 
executive edicts affecting the lives and property of citizens. 

7. Through Executive Orders based on broad grants of power, proposals 
previously rejected by the Congress have been put into effect. 

8. New agencies created by executive order have embarked upon all sorts 
of projects never even discussed at the time of the enactment of the law 
which illegally delegated authority to the Executive. 

9. The National Industrial Recovery Act and more recently the Work 
Relief Act have furnished the authority for the bulk of the law-making 
by executive order. 


The League said: 

So long as the judgment of the entire membership of the Congress is 
allied to important questions a balance will be maintained in the public 
interest. It is contrary to our scheme of government to place supreme 
power in the hands of a single individual, as has been done in European 
countries where parliamentary bodies have become nonentities. Encroach- 
ment by the Executive upon legislative prerogatives, in violation of the 
letter or even the intent of the Constitution, smacks of autocracy and 
despotism. It is subversive of popular government. 

en 


Rhode Island Congressional Election Seen as New 
Deal Rebuke—Republican Elected Where Demo- 
crats Obtained Big Majority in 1932 

Administration policies suffered what was described as 
a setback in popular approval on Aug. 6 when the First 
Congressional District in Rhode Island chose as its Congress- 
man Charles F. Risk, a Republican, who defeated his 
Democratic opponent, State Treasurer Antonio Prince, by 
almost 13,000 votes. Mr. Risk obtained 48,023 votes and 
Mr. Prinee 35,054. The result was regarded as particu- 
larly significant in view of the fact that in 1932 the district 
gave the Democratic candidate a majority of more than 
21,000 votes. In the recent campaign Mr. Risk denounced 
New Deal policies, while Mr. Prince staunchly supported 
the Administration. Republican and Democratic leaders 
attributed the Risk victory to voters’ dislike of such programs 
as the cotton processing tax and the utility legislation. 

President Roosevelt at his press conference on Aug. 7 
refused to comment on the result of the Rhode Island elec- 
tion. Associated Press advices of that date from Providence 
discussed the situation as follows: 

Republican party leaders hailed the result as a repudiation of the Roose- 
velt Administration and a portent of what is to follow throughout the 
nation next year. Democratic leaders in Rhode Island were slow to 
comment, although those in National Councils discounted its significance 
outside of Rhode Island. 
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The New Deal was the issue on which the campaign was fought. Antonio 
Prince sought support as an Administration candidate and characterized 
Charles F. Risk as a ‘“‘conservative and reactionary’’ who would “not 
support the President's program if he goes to Washington.”’ 

Mr. Risk attacked the New Deal for its effect on the cotton textile 
industry, a leading activity of the district, and charged the Roosevelt 
Administration with attempting to ‘‘discourage private Christian charity 
and encourage public charity."" He accused Mr. Prince of uttering only 
*“generalities’’ and called upon him to distinguish bewween ‘‘the good and 
bad in the New Deal.”’ 

No national figures participated in the campaign. 

_In Rhode Island, political observers interpreted Mr. Risk’s victory 
not only as a rebuke to President Roosevelt's policies, but also a sign of 
disapproval of the State Democrats, who took control of Rhode Island 
last November for the first time. 

a os 


Business Men Urged to Seek Industrial Loans from 
Federal Reserve Banks—E. J. Noble Says $100,000,- 
000 Has Been Borrowed in Year—Analyzes Results 
of Spending in New York Area 


Established business enterprises needing more working 
capital were urged on Aug. 6 by Edward J. Noble, President 
of Life Savers, Inc., and member of the Industrial Advisory 
Committee of the Federal Reserve Bank of New York, to 
apply for loans from Federal Reserve Banks. Speaking on 
a radio broadcast, Mr. Noble discussed Federal Reserve bank 
loans to industry, and said that about $100,000,000 of such 
loans had been approved in the year since the law permitting 
the banks to extend industrial credit was passed. Almost 
$200,000,000, he added, still remains to be lent. 

Loans have been granted to all kinds of business, Mr. 
Noble pointed out, with twice as many loans going to manu- 
facturers as to merchants, and five times as much money. 
Among the borrowers he listed makers of and dealers in 
food products, textiles, lumber and machinery. In the New 
York district alone, he said, 60% of the money lent was 
being expended for labor, materials and the financing of 
accounts receivable, 30% to pay bank debts, 64% to pay 
off other obligations, and 1%% for plant improvements. 
He estimated that 26,000 workers would be added to pay- 
rolls as the result of loans made by the Federal Reserve 
Bank of New York. 

Discussing the procedure necessarily followed in seeking 
such loans, Mr. Noble said, in part: 

These Reserve bank loans are intended, as I have said, to furnish working 
capital—money to keep a business going or to expand it, so that it can 
make money. Working capital can easily be used up in many ways, as by 
the sheer drag of the depression, by sudden changes in fashions or popular 
taste, by unwise management in the past, by unfortunate investments, by 
large expenditures on plant or equipment. Sometimes a business expands all 
out of proportion to the capital originally invested. Sometimes a new 
sales opportunity produces an unexpected need for new capital. Of course, 
there is a general understanding as to what working capital is. But the 
phrase—like other expressions in the law—is not defined by the Federal 
Reserve Board, and each of the twelve banks is at liberty to interpret it for 
itself. As a matter of fact, money is being borrowed to keep up or increase 
payrolls, to add to inventory, to buy raw materials, to pay trade creditors, 
to enable a concern to buy for cash or to give its customers credit, to provide 
a reserve fund for emergencies; payment of existing loans and purchases 
of equipment being sometimes met by a portion of the proceeds of a working 
capital loan. 

You may be wondering how to go about it to borrow this money. 

There is no great difficulty—no red tape entanglements to cut through. 

We’ll say your banker refuses to make a regular loan. Then you ask 
him to participate with the Federal Reserve bank of the district in a 13b 
loan. 

You know, if I were talking to bankers to-night, I would explain methods 
of participation, and I’d show what good business it is for the banker. But 
I’m talking from the angle of the prospective borrower. 

If the banker will co-operate, he will probably take the lead in negotiating 
the loan. If not, go yourself to the nearest Reserve bank or branch. If it is 
too far away, write a letter. When you go tell the whole story. You will 
be received courteously and sympathetically. If, after the case has been 
talked over, you seem to be an eligible borrower, there will be an application 
blank to make out. There ought to be no difficulty about that. The bank 
will gladly explain any points you don’t understand. Naturally, the bank 
ought to know all the facts if it is going to lend you money. The bank’s 
representatives will make the necessary credit investigation, check up on 
your statements, and draw a complete picture of your business situation. 
Then the Advisory Committee, composed of active business men, will make 
its recommendation, following which the bank will make the final decision. 


———- + 


Processing-Tax Suits Multiply—Farm League to Launch 
Counter Drive Against Tariff—Federal Judge Re- 
strains Collection of Taxes trom Packers and 


Cereal-Millers—Denounces AAA 


Judicial actions to restrain collection of Agricultural Ad- 
justment Administration processing taxes continued to in- 
crease in number this week. Indicative of the multiplying 
cases involving these taxes was the record of Federal Judge 
William H. Kirkpatrick, of Philadelphia, who on July 31 
issued 64 restraining orders and renewed 30 previously 
issued, in the cases of meat packers, tobacco growers, flour 
millers and others testing the legality of the processing 
levies. Meanwhile opposition to the drive against the AAA 
taxes developed further, as it was announced on Aug. 5, in 
Des Moines, Iowa, that thousands of corn, hog and wheat 
growers had been invited to join the newly-formed League 
for Economic Equality to fight for preservation of the AAA. 
The League announced also that it would seek injunction 
suits to halt the collection of duties under the Hawley-Smoot 
Tariff Act. It was reported that machinery for the League’s 
drive would be set in motion to-day (Aug. 10) when the 
Executive Council meets at Sioux City, lowa. 
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Our latest reference to the various processing tax suits 
was given in the “Chronicle” of Aug. 3, pages 688 and 689. 
On Aug. 5 carded and combed yarn spinners from all parts 
of the country, representing 3,000,000 spindles, met at Char- 
lotte, N. C., and passed the following resolution concerning 
the processing tax: 


If and when, for any reason, seller’s liability for processing taxes levied 
under the AAA as heretofore and hereafter amended is increased, decreased 
or terminated, or such taxes shall be invalidated by final decision of the 
United States Supreme Court, prices on any undelivered portion of this 
contract are subject to adjustment at a rate per pound computed on the 
basis of the conversive factors set up by the Treasury Department decision 
4433, approved May 10 1934. 

In addition, the seller will credit on_ty purthaser’s account the amount, 
computed on the basis of such conversion factors, of any such tax which 
by reason of any such invalidity shall have been refunded to the seller or the 
seller shall have been relieved from paying, with respect to any delivered 
portion of this contract, invoiced within 90 days prior to such determination 
of invalidity ; 

Provided, the buyer shall only be entitled to such credits with respect to 
such delivered portions held as floor stocks, as to which direct refunds from 
the Government are not recoverable by the holders of such stocks. 


Hearings were begun in Federal Court in Columbia, 8. C., 
on Aug. 6 on 55 temporary injunctions that had been issued 
by Federal courts restraining the Collector of Internal Rev- 
enue for the State from collecting processing taxes from 
cotton mills. A dispatch from Greenville, 8S. C., to the New 
York “Journal of Commerce” on Aug. 6 reported these hear- 
ings as follows: 


Assistant District Attorney Louis M. Shimel at the outset moved for dis- 
missal of the suits “solely on the grounds of lack of equity and lack of 
jurisdiction.”” Attorneys for the mills asked the court to make the restrain- 
ing orders permanent, and pointed out that manufacturers found it 
difficult to pass the tax on to consumer and the mills were absorbing the 
tax. Government attorneys replied that there was no occasion for the 
manufacturers to absorb the tax. 

The judges will file their decisions in the cases later, each jurist acting 
separately on the merits of each case brought before him. 


Temporary restraining orders against collection of the 
processing tax from 18 meat packers and two cereal milling 
concerns were granted Aug. 1 by Federal Judge Barnes in 
the United States District Court in Chicago. The Chicago 
“Journal of Commerce” of Aug. 2 quoted from his decision 
as follows: 


Describing the AAA’s processing tax on foodstuffs as “‘no tax at all’’ and 
terming the proposed amendments to the AAA as “extraordinary,” Judge 
Barnes declared: 

“I think it is nothing less than deprivation of property—a direct viola- 
tion of the Fifth Amendment of the Constitution of the United States.” 

These 20 suits involved the ‘“‘cream’” of the food processing industry, 
including Armour & Co., Swift & Co., and Wilson & Co., with 15 other 
packing concerns, and General Mills, Inc., through its subsidiary, Washburn 
Crosby, and Quaker Oats Co. 

More than $7,000,000 of processing taxes, mostly for May and June, are 
tied up by the decision. Counsel for the plaintiffs were instructed by the 
court to work out formal details with the United States District Attorney’s 
office to-day regarding deposit of the tax funds or their equivalent in escrow 
under the charge of the court. 


Declares Levy Not a Taz 
Judge Barnes’s remarks follow: 


“I think that prima facie, the plaintiffs have made a case by their bills of com- 
plaint showing that the so-called processing tax regulating agriculture and hog 
raising has not been done by any power of Congress under the Constitution. I 
further do not believe that this regulation of agriculture and production is inter- 
State commerce, nor do I think that this exaction levied upon the processors is a 
tax because it is not levied for any governmental purpose. 

“It is not for governmental purpose when money is taken from the pocket of 
John Brown and placed into the pocket of John Jones—it isn’t for governmental 
purposes when money is taken out of the pockets of a million John Browns and put 
into the pockets of a million John Joneses,’ he stressed, adding that in his opinion 
there exists no authority for this procedure either under the inter-State commerce 
laws or the Constitution. It was at this point where violation of the fifth amend- 
ment of the Constitution was charged. ‘But even if it is a real tax, the Supreme - 
Court has furnished precedent for an injunction.’’ 


Discusses AAA Amendments 
Here the judge entered into a discussion of the proposed amendments to 
the AAA, stating that now the legislative branch of the Government threatens 
to remove the right to recover money paid in. 


_- — 


—_ 


Daily Average Crude Oil Production Drops 
100,300 Barrels 


Pm’ The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 3 1935 was 2,634,350 barrels. This was a drop of 
100,300 barrels from the output of the previous week. The 
current week’s figure, however, be Be on above the 2,600,600 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil producing States during August. Daily average 
production for the four weeks ended Aug. 3 1935 is estimated 
at 2,705,700 barrels. The daily average output for the week 
ended Aug. 4 1934 totaled 2,451,300 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 3, totaled 1,163,000 barrels, 
a daily average of 166,142 barrels, compared with a daily average of 142,430 
barrels for the week ended July 27, and 153,857 barrels daily for the four 
weeks ended Aug. 3. 

Receipts of California Oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 3, totaled 192,000 barrels, a daily average of 27,428 barrels, 
compared with a daily average of 21,464 barrels for the four. weeks ended 
Aug. 3. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,467,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 28,489,000 barrels of finished gasoline; 5,884,000 
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barrels of unfinished gasoline and 106,143,000 barrels of gas and fuel oil. 
Gasoline at Bulk Terminals, in transit and in pipe lines amounted to 


19,768,000 barrels. 


Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 565,000 barrels daily 


during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 









































(Figures in Barrels) 
Dept. of : Actual Production Average 
Intertor 4 Weeks Week 
Caicula~ |Week End.iWeek End.| Ended Ended 
tions “_. 3 July 27 Aug. 3 Aug. 4 
(August) 1935 1935 1935 1934 
Oklahoma........-..--. 512,000 498,800 523,950 516,600 415,200 
pessecososaessoes 48,000 145,700 153,050 148,800 132,150 
Panhandle Texas........ 51,900 61,800 59,150 61,250 
North Texas...:.....-... 56,950 59,050 58,550 58,800 
West Central Texas. .-.... 26,050 25,650 25,750 27,450 
We Den occececoasce. 151,550 156,750 155,250 149,400 
East Central Texas... .-. 47,050 . 49,400 50,550 
East Texas.............. 432,900 465,000 455,400 470,600 
St. s-epsaseseceenoe ,000 ,200 41,750 47,900 
Southwest Texas.......-. 56,550 57,500 57,350 57,200 
Coastal Texas (not includ- 
ing Conroe).......--.-.- 140,450 146,600 145,000 121,600 
Total Texas........... 1,024,400) 1,003,400) 1,065,000) 1,047,600; 1,044,750 
North Louisiana... ....... 24,800 22,650 23,100 24,400 
Louisiana... -..... 113,000 113,900 116,850 71,850 
Total Louisiana. ...-... 130,000 137,800 136,550 139,950 96,250 
REESE. 0c cceeceeecces 30,700 30,350 30,450 30,450 31,650 
Eastern (not incl. Mich.) ~~ 103,700 107,100 105,400 106,100 103,850 
PEE. wc cwcescceccosce 36,800 45,700 45,000 44,550 29,800 
Dit. .sasaeeseones 36,700 40,250 42,400 40,100 36,300 
iaentene. 1 i 11,300 11,450 11,150 11,600 9,300 
CORTES. cacccacesceese 4,000 4,050 4,100 4,200 3,800 
Total Rocky Mtn. States) 52,000 55,750 57,650 55,900 49,400 
New Mexico......-<-<--- 53,000 53,950 54,000 53,750 47,450 
CED ccoaseccoescosrs 510,000 555,800 563,600 562,000 y 
Total United States....| 2,600,600) 2,634,350) 2,734,650! 2,705,700) 2,451,300 























Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED AUG. 3 1935 
(Figures in thousands of barrels of 42 gallons each) 


















































Datly Refining Crude Runs | Stocko \a Stocks Stocks 
Capactly of Plants to Stills of of b Stocks of 
District Fin- Un- of Gas 
Poten- Reporting Datly |P. C.\ tshed \finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P. C.| age ated line line Fuel Ou 
East Coast - - 612 612'100.0 468! 76.5) 15,297 844, 265) 12,523 
Appalachian. 154 146; 94.5 86) 58.9} 2,110 292 130 825 
Ind., Ill., Ky 442 424| 95.9 358} 84.4) 9,074 671 55} 5,128 
Okla., Kan., 

Missouri - - 453 384| 84.8 260; 67.7) 4,971 639 625} 4,770 
Inland Texas 330 160} 48.5 77| 48.1 1,050 234| 1,545) 1,720 
Texas Gulf-- 617 595) 96.4 544) 91.4) 4,976) 1,821 245; 11,409 
La. Gulf. --- 169 163) 96.4 106; 65.0; 1,141 280 ----| 4,038 
No. La.-Ark. 80 72; 90.0 33) 45.8 237 32 180 375 
Rocky Mtn. 97 60) 61.9 44| 73.3 713 104 60 783 
California. -- 852 789) 92.6 491; 62.2| 8,688 967| 2,855) 64,572 
Totals week: 

Aug. 31935) 3,806) 3,405) 89,5) 2,467! 72.5\d48,257| 5,884) 5,960/106,143 
July 271935!) 3,806! 3,405! 89.5! 2,663' 78.2'c48,157| 6,012! 5,915)105,473 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated; 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 28,623,000 barrels at refineries and 19,534,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 28,489,000 barrels at refineries 
and 19,768,000 barrels at bulk terminals, in transit and pipe lines. 

—_——_<>>—__——— 
Federal Government to Reduce Relief Allotments to 
New Jersey $3,000,000 Monthly—8,000 Men Face 
Loss of Relief Jobs if Projects Are Abandoned 


All works projects under the New Jersey State Relief Ad- 
ministration will be abandoned and the Federal allocation 
of funds for New Jersey will be reduced $3,000,000, it was 
revealed on Aug. 6 in orders received by the State Relief 
Council. Chester I. Barnard, Chairman of the Council, 
told Governor Hoffman that abandonment of the works 
projects would throw 8,000 men out of employment. Fed- 
eral contributions to the State in the past year have ranged 
as high as $7,000,000 per month. Governor Hoffman im- 
mediately communicated with Federal authorities in an 
effort to obtain a modification of the order. A dispatch 
from Trenton Aug. 6 to the New York “Sun” quoted the 
Governor as follows 


“If the Federal allocation for August is cut to $3,000,000 without a 
compensating number of persons being removed from the relief rolls and 
placed at work under the Works Progress Administration, it will be entirely 
out of line with the promise made me by Administrator Hopkins,’’ the 
Governor declared. 

‘‘Mr. Hopkins stated that the Federal allotment for emergency relief 
would only be reduced in a way commensurate with the reduction in the 
number of relief clients. Mr. Hopkins estimated that by November 30 
the works program would be so far advanced that the State’s requirements 
for relief purposes could be reduced one and a half million dollars a month. 
He said that the Federal Government would continue to make direct grants 
for relief in the event that the works program was not carried out as sched- 
uled.’’ 

—$_—__—_ 

72,000 ‘‘White-Collar’? Men to Be Employed on Com- 
merce Dept. Census Projects Financed from Work 
Relief Fund—President Roosevelt Makes Other 
Allotments on Work Program 


Secretary of Commerce Roper announced on Aug. 5 that 
about 72,000 “white-collar” workers will be hired from local 
relief rolls under the Federal work relief program to carry 
out three census projects under the supervision of the De- 
partment of Commerce. President Roosevelt on Aug. 5 ap- 
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proved the last of these projects, providing for the expendi- 
ture of $7,784,000 for a census of business enterprise of 1935, 
including the collection of basic information on number of 
operating units, employment, payrolls, receipts and other 
business data. An additional $2,097,948 will be spent on the 
other two projects, involving compilation of a card index 
system from which a list of those eligible for old age pen- 
sions can be drawn, and a retail trade survey. 

President Roosevelt said at his press conference, on 
Aug. 2, that the announced plan of the Administration to 
end direct Federal relief would probably not be literally 
fulfilled, and that it was possible that in some States there 
will remain a small percentage of persons on direct relief 
even after the work relief program reaches its peak. On the 
following day (Aug. 3) the President approved an allotment 
of $12,000,000 to the Forest Service for the purpose of with- 
drawing land from cultivation and developing it for other 
uses. In connection with this plan, a Washington dispatch 
of Aug. 3 to the New York “Times” said, in part: 


The project is in line with the President’s policy of buying and taking 
out of production 10 acres of land for every acre put into cultivation 
through reclamation and irrigation projects. Much of the retired land will 
be used for public forests, national parks, improved ranges, wild life 
refuges and recreational areas. Civilian Conservation Corps members and 
relief workers will be placed on land retired from cultivation in order to 
conserve and improve it. 

Rexford Guy Tugwell’s Rural Resettlement Administration is pushing 
abead, meanwhile, with plans for resettling metropolitan populations in 
suburban areas. A survey of 20 or 30 principal cities is being taken with 
this in view, it was revealed to-day. 

As the first of a great number of rural projects, Mr. Tugwell’s organiza- 
tion has requested funds for establishing forest homesteads for 1,000 
families at Oak Ridge, Ore. It is planned to establish 40 or 50 of these 
homesteads from which the stranded population in a cut-over timber country 
may obtain part of its livelihood, earning the rest of its living by working 
in the Willamette National Forest nearby. 

Allotments totaling #98,830,000 for a co-ordinated national land-use. pro- 
gram were recommended to President Roosevelt by his Advisory Committee 
on Allotments July 23. Of this sum, $64,830,000 would be spent by the 
Interior Department Bureau of Reclamation, $22,000,000 by the Resettle- 
ment Administration. 


Another Washington dispatch to the “Times” on Aug. 5 
gave further details of allotments from the work relief fund 
as follows: 

Speeding operation of the vast land-use program, President Roosevelt 
approved an allotment of $40,350,000 to-day by Rexford G. Tugwell’s Re- 
settlement Administration. He had allotted $12,000,000 to the Forest 
Service Saturday for the co-ordinated land program. 

About $22,000,000 of to-day’s allocation to Mr. Tugwell’s organization 
will be used to take land out of present production and to develop it for 
other uses. Of the remainder, $18,350,000 will be used by the Bureau of 
Reclamation for a land improvement program. 

To offset the 100,000 acres of land to be developed by the Reclamation 
Bureau, 1,000,000 acres of land will be bought by the Resettlement Admin- 
istration and the Forest Service for retirement and conservation under the 
President’s plan to retire 10 acres of land for every one put into use. 

The Resettlement Administration has put under option about 11,000,000 
acres of land. 


A dispatch of Aug. 2 from Washington to the New York 
“Herald Tribune” reported the President’s remarks at his 
press conference on that date, in part, as follows: 

Mr. Roosevelt said that he expected the works relief program to be well 
under way by the middle of October or Nov. 1. He pointed out, however, 
that there are usually more unemployed in January, February and March 
than in the early winter, so that the peak of the works relief program 
might not be reached until the early months of 1936. In referring to the 
promise to create 3,500,000 jobs, he said he hoped, of course, that the 
pick-up in private employment would not make it necessary to reach this 
maximum. 


Mr. Roosevelt also explained some of the administrative red tape that is 
holding back progress on the program. He said that even after the allot- 
ments have been made by him, on the recommendation of the allotments 
committee, there were three other steps to be taken before the money for 
the works progress projects was forwarded to the States. First, the Budget 
Bureau had to go through the entire list of approved projects and classify 
them under the several headings under which the appropriation was made to 
Congress. This, he said, was usually a matter of three or four days for a 
long list of small projects, because of the difficulty of classifying some of 
them. Then, he said, he had to sign the necessary papers. He said none 
of the papers was allowed to remain in the White House more than two 
hours. 

Delay in Comptroller’s Office 


From the White House, he said, the papers go to Comptroller-General 
John R. McCarl, who must then pass on each project to determine whether 
if comes within the scope of the program as outlined by Congress and 
whether it has been placed in the proper category by the Budget Bureau. 
In some instances, Mr. Roosevelt said, the Comptroller-General’s office has 
needed two or three weeks to make this check of a list of small projecte. 
The great part of the delay, up to now, has been in the Comptroller- 
General’s office, he said. 

Mr. Roosevelt quickly added, however, that undoubtedly some of the 
projects presented difficult questions and that the Comptroller-General 
properly studied them carefully before establishing precedents. He was 
confident, he said, that as the program progressed and after the first 
precedents had been established by the Comptroller-General, there would 
be much less delay at this point. Presumably, this is one of the questions 
which the President explored with the Comptroller-General last week-end 
on the Sequoia. 

——————— 


Agricultural Outlook Best in Several Years, According 
to W. I. Myers, Governor of FCA 


The outlook for agriculture is better than it has been for 
several years, W. I. Myers, Governor of the Farm Credit 
Administration, said on Aug. 5 in a statement to the repre- 
sentatives of the 12 Federal Land banks who were assembled 
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in Washington last week to discuss farm sale problems. The 
Governor stated: 


According to the reports from most of the Federal Land bank districts, 
farm sale prices have advanced materially in the last few months, and I am 
wondering if we are entering a farm real estate boom period. Personally, 
I do not think it would be wise to enhance the prices of farms unduly, and 
I believe the influence of the 12 banks should be in the interest of normal 
recovery rather than boom enhancement of prices. We should not contribute 
to the stimulation of a land boom by becoming over-optimistic about land 
values. ’ 

Governor Myers referred to the fact that the Federal Land banks have 
been lending on normal values of land and that they intend to pursue 
this policy rather than to follow prices in any course which they may take 
above normal. 


He stated that the Land banks are going on a cash loan 
basis to-day, the first time in many months, having discon- 
tinued the use of Federal Farm Mortgage Corporation bonds 
in lieu of cash in closing loans. He added: 


We hope before long the land banks will discontinue the use of FFMC 
bonds to secure cash and that they will obtain their loanable funds through 
the sale of their own consolidated, tax-exempt bonds. 


Referring to the increased use of Land Bank Commis- 
sioner and Land bank funds in making loans to young men 
and tenants who wish to become farm owners, Governor 
Myers said: 


For several years now it has been less profitable in very many instances 
to own a farm than to rent it, but we are entering another era now and with 
the price of farm land still low in most communities young men and tenants 
will have an opportunity to purchase farms. Many tenants during the 
depression have felt that they did not wish to accept the risk of becoming 
farm owners. As conditions continue to improve, more tenants will take 
the risk and become farm owners, if the number of requests for farm purchase 
loans now being received by the Federal Land banks is an indication of 
future trends. All loans of this kind will be handled on their merits. 


_ — 
—_ 





Loans Available to Farmers Desiring to Store Grain 
on Their Farms—Announcement of Governor 


Myers of FCA 


W. I. Myers, Governor of the Farm Credit Administra- 
tion, announced on Aug. 7 that loans will be made on a 
business basis to farmers who wish to store grain on their 
farms. Governor Myers said: 


The production credit associations, of which there are more than 550 
in the United States, serving all counties, are equipped to make loans to 
farmers on a business basis, taking as security grain held for sale and 
stored in farm warehouses. These will be regular production credit loans 
and made for any agricultural purpose. They will, however, give farmers 
an opportunity to borrow on grain stored in good storage on their farms 
and thus avoid the necessity of taking grain to the elevator or mill, to be 
purchased later by another farmer for feeding purposes. 

The bulk of the feed produced is consumed in the county in which it is 
grown, and I believe it will be a distinct service to farmers to grant them 
credit on a business basis whereby they can avoid hauling feed back and 
forth to the elevator or warehouse but can store it properly on their farms 
and use it as security for a loan when necessary. Much of the feed 
produced in the United States is sold to neighbors, and if a farmer is 
operating on a sound business basis, there is no reason why he shouldn’t 
be granted credit on the security of grain properly stored on his farm just 
as readily as an elevator operator can borrow money on grain held in his 
elevator or warehouse. 

The amount loaned will depend upon the needs of the borrower and the 
security offered. These loans will be made to farmers who rate as good 
credit risks and who will give their notes to the production credit associa- 
tion together with a chattel mortgage or a warehouse receipt in those States 
where laws provide for their issuance on grain properly stored on farms. 


i, 
—_ 





Navy Department Delivers Ultimatum in New York 
Shipbuilding Corp. Strike—Demands Company 
Accept Appointment of Arbiters 


Continuation of the 12-week strike at the shipyard of the 
New York Shipbuilding Corp. resulted in the issuance on 
Aug. 7 of an ultimatum by the Navy Department, in which 
it gave the company until noon on Aug. 8 to accept arbitra- 
tion. At the same time the Department said that in the 
future there would be written into Governemnt contracts 
a requirement that labor disputes be submitted to govern- 
mental arbitration immediately to prevent voidance of 
contracts. 

The Shipbuilding corporation on Aug. 8 presented its 
reply to the Navy’s ultimatum that arbiters be accepted. 
The company indicated that it agreed to the principle of 
arbitration, but reiterated its opposition to the closed shop, 
and said that this could not be arbitrated on the ground 
that it violates the laws of New Jersey and is condemned 
by the United States Supreme Court. Meanwhile union 
leaders late this week said that even if the company accepted 
arbitration proposals they might not end the strike. Their 
remarks were noted as follows in a dispatch from Camden, 
N. J., Aug. 8 to the New York ‘“‘Sun’’: 


While company officials were replying in Washington to the Govern- 
ment’s offer, rejection of which might cost the company $50,000,000 in 
naval construction contracts, the union negotiating committee issued a 
statement expressing disappointment at reports that the Navy Department 
alone would choose the members of the board of arbitration. 

It also expressed disappointment that the subject matter for arbitration 
has not been defined, a time limit for the proceedings has not been set, 
and that the board will insist on a modification of Secretary of Labor 
Perkins’ plan of settlement. 

“If these reports are true,”’ the statement said, “‘the acceptance by 
the corporation of the Navy Department’s proposals will in no wise hasten 
the settlement of the strike.’’ 


Secretary of Labor Perkins yesterday (Aug. 9) said that 
means for settling the strike had virtually been completed. 
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and she predicted resumption of work at the shipyards in the 


near future. 
Associated Press Washington advices of Aug. 7 discussed 
the Navy ultimatum as follows: 


The demand made on the Camden company to-day was a reiteration of 
one made last Friday. President Roosevelt, at his press conference to-day, 
said he expected an immediate reply from the corporation. 

Col. Henry L. Roosevelt, Assistant Secretary of the Navy, subsequently 
disclosed, however, that to-morrow noon would be the latest time in which 
the company could agree. 

The strike was called by the Industrial Union of Marine and Shipbuilding 
Workers of America on a demand for a 15% rise in wages, elimination of 
piece work and a preferential shop. The union has stated it was willing 
to accept arbitration and charged the company with refusing all mediation 
efforts. 

The company, on the other hand, has contended before House Labor 
Committee hearings into the dispute that the strike was engineered by a 
small Communistic minority, that most of the workers were ready to 
return to work under the old agreement, and that it would be impossible 
ror the company to meet striker demands and stay in business. 


Our latest reference to the strike was contained in the 
‘“‘Chronicle”’ of Aug. 3, page 691. 





Board of Tax Appeals Finds C. E. Mitchell Guilty of 
Income Tax Evasion in 1929 and 1930—Rules He 
Must Pay $1,100,000 for ‘‘Wash Sales’ to Establish 
Losses 

The Board of Tax Appeals on Aug. 7 ruled that Charles E. 

Mitchell, former Chairman of the National City Bank of 

New York, was guilty of fraudulently evading income taxes 

in 1929 and 1930, and must pay about $1,100,000 in taxes 

and penalties. Mr. Mitchell’s attorneys announced on 

Aug. 8 that the decision would be appealed. The ruling 

was concurred in completely by only eight of the 14 members 

of the Board, but it was interpreted as a Government vic- 
tory, since the case represented the first test before the 

Board of ‘‘wash sales’’ of securities made to establish losses 

for income tax purposes. In Mr. Mitchell’s case the Board 

held that such a sale was fraudulent. 
We quote in part from a Washington dispatch of Aug. 7 
to the New York ‘‘Times,’”’ commenting on the decision; 


Other big tax cases, including one against Andrew W. Mellon, former 
Secretary of the Treasury, involve the same issue. 

Although Mr. Mitchell was acquitted in 1933 of criminal charges of 
income tax evasion brought against him by the Government in Federal 
District Court in New York, the tax board held that this did not bar it 
from finding fraud in the civil proceeding before the board. Conviction 
of fraud in a civil suit imposes a penalty equal to 50% of the deficient tax. 

The Government's original claim was for $850,429.68 in deficient in- 
come taxes and $425,214.84 as a penalty for fraud. The board’s decision 
overruled some of the Government’s minor claims and left for later de- 
termination the final amount to be paid by Mr. Mitchell. 

But the Bureau of Internal Revenue estimated to-night that taxes and 
penalties ‘‘exceeding $1,100,000’’ would be required of Mr. Mitchell unless 
he appealed to the courts for a reversal. Mr. Mitchell “‘was insolvent by 
an amount in excess of $3,000,000’ in 1932, however, according to the tax 
board's own decision. 

Dividing the complicated case into six parts, the board ruled as follows: 


1. That Mr. Mitchell was guilty of fraud in claiming in his 1929 tax 
return a $2,.872,305.50 loss on 18,300 shares of stock sold to his wife and 
later repurchased. fans aoe upheld the Government's argument that 
this was not a bona e sale. 

2. That Mr. Mitchell was guilty of fraud in failing to include in his 
1929 income $666,666.67 received from the National City Company's man- 
agement fund, notwithstanding the fact that he subsequently signed a 
receipt acknowledging the money to be an overpayment subject to later 
repayment. These two omissions made his 1929 return ‘‘fraudulent with 
intent to evade tax,’’ the board held. 

3. That Mr. Mitchell's 1930 income tax return was also made fraudu- 
lent by his failure to include $54,900 in dividends received on the National 
City Bank stock sold to Mrs. Mitchell in 1929. 

4. That Mr. Mitchell actually sustained a loss of $758,918.25 in 1930 
on the sale of 8,500 shares of Anaconda Copper Mining stock to W. D. 
Thornton. This was the only point decided in Mr. Mitchell's favor. 

5. That acquittal of Mr. Mitchell 7 a jury in New York in 1933 on 
criminal charges of income tax evasion did not prevent the finding of fraud 
and assessment of penalties by the board in a civil proceedings. 

6. That collection of the deficient taxes and penalties was not blocked 
by the statute of limitations, since fraud was involved. 

Ernest H. Van Fossan, veteran board member, who also presided over 
the Andrew Mellon income tax proceedings, wrote the majority opinion. 
He laid heavy stress on the taxpayer's responsibility to file honest returns, 
saying that “it is a maxim of our law that, in dealing with the Government, 
taxpayers must turn square corners.”’ 


- — 
—_> 


Unions Threaten Strike of Skilled Workers on New 
York City Relief Projects in Protest Against 
Federal Wage Scale—Men Walk Out as Pay is Cut 


Union leaders representing various skilled trades employed 
on Works Progress Administration projects in New York 
City decided at a meeting on Aug. 8 to call a strike of all 
skilled unionized workmen on such projects as a protest 
against the new Federal work relief wage schedule. They 
deferred the announcement of their vote, however, pending 
a conference with General Hugh 8. Johnson, Works Progress 
Administration Administrator. General Johnson had 
announced on Aug. 7 that 270 skilled laborers who had left 
their jobs on that date would be given 36 hours to return, 
and that those who failed to do so would be dropped from 
the rolls. 

General Johnson on Aug. 8 carried the dispute to the 
public in a radio speech in which je declared that certain 
‘interests’ had special aims to further in opposing the 
present relief program. 

Union officials yesterday (Aug. 9) were reported to have 
said that 15,000 men working on WPA projects would have 
joined the strike by next week. WPA headquarters, how- 
ever, reported that only 752 men were actually striking, and 
that only one project had been forced to close down. Presi- 
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dent Roosevelt indicated at a press conference that he would 
support the WPA in maintaining the ‘‘security wages’ 
against which the New York workers threatened to strike. 

Meanwhile H. L. Hopkins, Work Relief Administrator, 
said yesterday that the Government would have 3,500,000 
persons at work under its new program by Nov. 1, and that 
Federal relief would cease by that date. é 

George Meany of the Central Trades and Labor Council 
said on Aug. 7 that his organization had recommended strike 
action to the various locals and intended to stand behind this 
announcement. Mr. Meany’s statement, and the comments 
of city officials, were quoted as follows in the New York 
““Times”’ of Aug. 8 


The strikes, which resulted in work being stopped on the Astor low-cost 
housing project at First Street and Avenue A, the only instance of definite 
cessation, had the appearance of unorganized and scattered protests until 
Mr. Meany explained the steps that lay behind them. 


Locals Urged to Strike 

On July 12, he said, the Works Progress Administration committee of the 
Central Trades had sent out a recommendation to all locals that, in the 
event of a cut in wages on relief work projects, the locals should call their 
men out. 

The cut went into effect last Monday. Up to that time the men had 
been receiving the prevailing rate, whatever it was for their craft, but with 
the change to a Federal administration they were cut to a fixed rate of 
$93.50 a month for skilled workers and rates ranging from $65 to $85 for 
the semi-skilled workers. 

This rate is paid on the basis of a 120-hour month. Before, the men 
worked just a sufficient number of days each month at the prevailing rate 
to earn $60, and usually it was from four to eight days. Now they get 
$93.50 for three weeks’ work. 

Out of 322 men employed in the afternoon shift at the Astor project 
yesterday, 146 refused to report for work, leaving 176 men, some skilled 
and some not, on the job. ‘Those who refused to work began milling about 
in the street, and General Johnson, after taking to Langdon W. Post, 
Tenament Commissioner, ordered work stopped. 


Post Gives His Stand 
Immediately afterward Mr. Post made the following statement: 


Approximately 85% of the skilled labor on the Astor housing project 
walked out this afternoon, definitely crippling the construction work. ta 
conference yesterday with the representatives of the bricklayers’ union, I 

nted out to them that for the first time in the history of the construction 

dustry the men who were working on these — pest would have 
a chance to live in them. I also pointed out that although $93.50 was a 
reduction in their hourly rate, nevertheless it was a 33% increase in the 
amount of money they made each month. 

The unions which have fought so hard for so ig | years to establish the 
es of the prevailing wage are fearful that this security wage will 

eak down this principle. I am in definite sympathy with the principle of 
organized labor and the prevailing wage rate and I would not care to have 
any share in contributing toward the breakdown of this principle. 

do not, however, share the fear of organized labor that the present 
relief wage, which is definitely stated to be a relief wage, can be used by 
private employers or contractors to break down the regular wage rate. 


- 
> 


Death of Frank H. Hitchcock, Former Postmaster 
General 


Frank H. Hitchcock, former Postmaster-General under 
President Taft, died at Tucson, Ariz., on Aug. 5 after a 
short illness. Mr. Hitchcock, who was 65 years old, was 
editor and publisher of the Tucson “Daily Citizen” at the 
time of his death. The New York “Times” of Aug. 6 pub- 
lished the following brief biography of Mr. Hitchcock: 


Frank Harris Hitchcock was born in Ohio. A great part of his active 
life was devoted to government, particularly government as conducted by 
Republican Administrations. Generally, the shunned public office, pre- 
ferring to be the man who chose candidates and helped elect them rather 
than seek office himself. 

In his most important post, that of Postmaster-General under President 
Taft, he achieved a unique distinction. He converted a deficit into a 
profit of $219,000 in the fiscal year ended in June 1911. Two years before 
there had been a deficit of $17,000,000. In his message to Congress, in 
February 1912, President Taft emphasized that this favorable balance was 
not attained by reducing the number of employees, by cutting the number 
of post offices, or by lowering salaries, but by scientific economy. 

——_—<g——_—__ 


Death of Franklin B. Hayne—Cotton Broker Was 
77 Years Old 


Colonel Franklin B. Hayne, widely known throughout the 
Southern States and in foreign cotton markets, died on 
Aug. 3 of heart disease at his summer home near Mande- 
ville, La. He was 77 years old. Mr. Hayne, who conducted 
a cotton brokerage business at New Orleans, was formerly 
President of the New Orleans Cotton Exchange. Before the 
World War he played a prominent part in merchandising 
cotton. The New York “Herald Tribune” summarized his 
career, in part, as follows: 

As Vice-President and a director of the New Orleans Industrial Canal 
Land and Harbor Development Co., Ltd., and a director of the New Orleans & 
North Eastern RR. Co., he was long active in reclamation work in the 
suburbs of New Orleans. 

Mr. Hayne was born at Charleston, 8S. C., on Feb. 13 1858. 

Educated at the private school of Dr. A. Sachtleben, in Charleston, Mr. 
Hayne first engaged in the cotton business in 1883 with the firm of 


Watson & Hill, of Charleston. Since 1905 he conducted his own business 
in New Orleans. 

He was a past President of the East Louisiana RR., President of the 
Poitevent & Favre Lumber Co., a Vice-President and director of the Indus- 
trial Harbor and Seabrook Realty companies, and President and director 
of the Harbor Equity Co. 





_ 





—_ 


J. G. Laylin Resigns as Assistant General Counsel of 
Treasury Department 

The resignation of J. G. Laylin as Assistant General 

Counsel of the Treasury Department was announced on 

Aug. 8 by Henry Morgenthau Jr., Secretary of the Treasury. 

In reporting the resignation, Associated Press advices from 
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Washington, Aug. 8, stated that Secretary Morgenthau 
declined to say whether it was actuated by disagreement 
over Treasury policies. The advices continued: 

Senator Vandenberg, Republican, of Michigan, told the Senate yester- 
day that he ‘undcrstood’’ Mr. Laylin had written a ‘blistering’ le.ter 
to Mr. Morgenthau asserting that he “‘would have no part in repudiation” 
of zoid clause contracts. 

Secretary Morgenthau said Mr. Laylin had submitted a formal letter 
of resignation. He added that Mr. Laylin originally joined the depart- 
men. for two years and had stayed ia excess of that time. Nesaid, further, 
that he had been offered positions with three difterent law firms. 

“If he wants to give out his letter of resignation he may do so,’ Mr. 
Morzenthau ad/ted. 

Mr. Laylin was reported to be in Mexico, but his friends said they did 
not know where. Upon bis return here be will become affiliated with the 
local law firm of Covington, Burling, Acheson & Shorb. 

In his new connection he will be affiliated with Dean G. Acheson, First 
Under Secretary of the Treasury in the Roosevelt Administration, who 
resigned allegedly in protest against the Administracvion’s financial policies. 

——— + a 


Senate Confirms Nomination of E. G. Draper as As- 
sistant Secretary of Commerce—President Roose- 
velt Also Names Others 


President Roosevelt on Aug. 5 sent to the Senate_the 
nomination of Ernest Gallaudet Draper, of New York City, 
as Assistant Secretary of Commerce and the Senate con- 
firmed the nomination on Aug. 8. Mr. Draper succeeds John 
Dickinson, recently appointed Assistant Attorney General. 
He is Vice-President of the Hill Brothers Co., packers of food 
products and was formerly a member of the Business Ad- 
visory Council. 

The President on Aug. 5 also nominated Charles H. March, 
of Minnesota, for reappointment to the Federal Trade Com- 
mission for a term of seven years, and Carl H. Bauer, as 
State director of the Public Works Administration in Illinois. 


_— 





Samuel O. Rice Resigns as Educational Director of 
Investment Bankers Association 


Samuel O. Rice, educational director of the Investment 
Bankers Association of America, has resigned his position 
with the Association, it was announced at the organization’s 
office in Chicago, Ill., Aug. 4. Mr. Rice will remain with 
the Association, it was stated, until his successor has been 
selected. He organized the Association’s educational de- 
partment 12 years ago. Mr. Rice said: 

I am leaving the Association with a great deal of regret. It has given 
me such a really worth while list of friendships among investment bankers, 
editors and educators throughout the entire country that I have long hesi- 
tated to lessen the opportunity for these contacts. For some years I 
have had a small interest in the publishing business. Now that I feel 
assured that business is definitely on the uptrend { feel that I should, 
for the eternally-present financial reasons, give more of my time to that 
work. 

The Association plans to continue, it was said, many of 
the activities of its educational department which were 
developed under Mr, Rice’s direction. 

OO 


W. W. Aldrich Resigns from Business and Advisory 
Council—Head of Chase National Bank Is Latest 
of 29 Business Leaders Who Have Left Administra- 
tion Group 

Winthrop W. Aldrich, Chairman of the Chase National 
Bank, New York, has resigned as a member of the Business 
and Advisory Council of the Department of Commerce, it 
was revealed in Washington on Aug. 7. Mr. Aldrich’s 
resignation, which was submitted on the plea of pressure of 
other obligations, was the sixth in recent weeks of the busi- 
ness leaders who were organized two years ago to advise the 
Administration on the business situation. Twenty-nine 
members in all have resigned from the Council. In a letter 
to Secretary of Commerce Roper, Mr. Aldrich said that the 
demands upon his time made it difficult for him to attend 
Council meetings, and that “‘in justice to my other obliga- 
tions’’ he should resign. 

The Council, which now consists of 43 members, has ad- 
journed until Fall. A special committee is said to be con- 
sidering the question of permanent dissolution. Associated 
Press Washington advices of Aug. 7 discussed the most re- 
cent resignation as follows: 

While amicable reasons have been given publicly for the resignations, 
several council members have stated privately that they were dissatisfied 
with the Council's effectiveness in advising the Administration. Other 
resignations were believed to be impending. 

Secretary Roper found no special significance in Mr. Aldrich’s and the 
other resignations. At his press conference, when asked if there was a 
possibility of the Council breaking up, he said ‘‘not the slightest.’’ 

‘There are a lot of business men,’’ the Commerce Secretary added, ‘“‘and 
many who resigned were too busy to attend the Council’s meetings. Those 
who have been with us longer have become more interested in the work 
and I venture to guess that these oldest members will be the last to leave.”’ 

Others who recently resigned were: Robert L. Lund, St. Louis, Chair- 
man, National Association of Manufacturers; James F. Bell, Minneapolis, 
President General Mills, Inc.; Howard Heinz, Pittsburgh, President H. J. 
Heinz Company; Edward L. Ryerson, Jr., Chicago, President Joseph T. 
Ryerson & Son, Inc.; Harold C. Smith, Chicago, President Lllinois Tool 
Works. 

ee 
Fall Meeting of Actuarial Society of America to Be 
Held in Toronto Oct. 3 and 4 

The fall meeting of the Actuarial Society of America will 
be held on Oct. 3 and 4 at the Royal York Hotel, Toronto, 
Ontario, Canada, it was announced on Aug. 2 on J. B. 
MacLean, Secretary. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Aug. 8, for the sale of a New 
York Stock Exchange seat at $125,000, a new high price for 
the year, and an advance of $11,000 from the last previous 
transaction. 

The New York Cotton Exchange membership of Lee 
Rosenberg was sold Aug. 7, to Joseph A. Russell for another 
at $9,500, off $1,700 from the last previous sale on July 11. 








At a recent meeting of the Board of Trustees of the 
Williamsburgh Savings Bank, Brooklyn, N. Y., John F. 
Mackay was elected to the board. Mr. Mackay succeeds to 
the vacancy caused by the death of James F’. Bendernagel. 





At the board of directors meeting of the Chemical Bank & 
Trust Co., New York, held Aug. 8, Emil C. Williams was 
elected an Assistant Vice-President of the bank. 





The Equitable Securities Corp., with headquarters in Nash- 
ville, Tenn., has announced the appointment of John J. Rust, 
formerly associated with Chemical Bank & Trust Co., New 
York, as Assistant Vice-President in charge of sales, with 
headquarters in their New York office. The company, in 
addition to New York, has branches in Birmingham, Chat- 
tanooga, Knoxville and Memphis. 





Application for a charter has been made to the State 
Commissioner of Banking and Insurance of New Jersey for 
& savings institution to be known as the Bank of Somerset 
County of the Borough of North Plainfield, according to 
Plainfield advices on Aug. 8 to the New York ‘‘Times”’ 
which added: 

Capital stock will be $50,000, the minimum prescribed by State law, with 
a surplus of $15,000. A public hearing on the application will be held in 
Trenton on Sept. 10. 


a 





Depositors of the defunct Sun Savings Bank of Rising Sun, 
Ohio, were to receive a 10% dividend payment on Aug. 8, 
according to advices from that place on Aug. 2 appearing 
in the Toledo “Blade,” which also supplied the following 
details: 

This is the sixth dividend returned to the depositors and totals 80%. 
Payments will be made at the bank at Wayne, where the office of the 
liquidator is now. 





Depositors of the Munn Banking Co. of Portage, Ohio, will 
shortly receive a dividend of 30% if an application filed in 
Common Pleas Court is approved, we learn from Bowling 
Green, Ohio, advices on August 5, printed in the Toledo 
‘“‘Blade.’’ The dispatch continued: 


The dividend payment will total $38,108, the petition states. The bank 
has already paid a first 30% dividend since it cllosed May 16 1934. 





According to the Chicago “Tribune’’ of Aug. 2, checks 
were mailed on July 31 to depositors of the closed Chelten- 
ham Trust & Savings Bank of Chicago for repayment of 
$40,345, or 15% more. This is the third distribution since 
the bank went into receivership, bringing total returns to 
65%. The paper continued: 

Further repayments are anticipated. Money for the current distribution 
was obtained in ordinary liquidation. Receivers William L. O’Oonnell 
reported $16,226 also had been paid in prior claims and old bills. 

——— 


A plan to pay off all deferred deposit certificates will be 
submitted to the stockholders of the Oak Park Trust & 
Savings Bank, Oak Park, Ill., at a meeting to be held Sept. 
10. If approved, more than $1,000,000 will be released 
to 7,000 holders of the certificates. In noting the matter, 
the Chicago ‘“‘News”’ of Aug. 2 went on to say: 

Stockholders also will be asked to approve a plan for writing down the 
par value of the bank’s stock from $100 to $50. 

The Reconstruction Finance !Corp. is co-operating in the payoff plan, 
as}well as the Federal Reserve Board and the State auditor of public 
accounts. 


— a 





We learn from the Detroit “Free Press” of July 31 that 
the Romulus State Bank of Romulus, Mich., was to reopen 
the following day with a 70% payment to all depositors, 
involving more than $200,000. The institution had been 
operating under a conservator for more than two years. 
The paper continued, in part: 

The payment to depositors was made possible throuzh the liquidation of 
the bank’s assets and without the aid of Governenent loans, according to 
James R. Taylor, the conservator. Future deposits will be protected by 
Federal deposit insurance, 

With the payment of a check for $10,426,849 to J. I. T. 
O’Conner, Comptroller of the Currency, the last step was 
taken to turn over final liquidation of the defunct Guardian 
National Bank of Commerce of Detroit, Mich., to a de- 
positors’ corporation. Payment of the remaining claims will 
be made by B. C. Schram, the receiver, his last service in 
liquidating the institution. We quote further from the 
“Michigan Investor” of Aug. 3, from which the above in- 
formation is also obtained: 

The depositors’ corporation will continue auditing the assets taken over, 
with a book value originally approximating $60,000,000, but on which the 
present-day value has been appraised by the Comptroller, the receiver, and 
the depositors’ corporation in a settlement which fixes 87% as the optional 
final payoff. The check turned over to the Comptroller includes $4,025,250 





for final settlement of the accounts of 6,500 who elected not to continue 
with the depositors’ corporation. 
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With 87% fixed as the value of the assets, and 68% already reimbursed 
to depositors, the new and final dividend will amount to 19%. Officials 
of the depositors’ corporation aim to administer the affairs of the closed 
institution so that a greater return will be made than the estimate, to the 
profit of those who will wait until the affairs are entirely liquidated. 

In addition to assuming the Reconstruction Finance Corporation obliga- 
tion of more than $10,000,000, the corporation has provided for settlement 
of upwards of $1,400,000 of unproved claims and contingencies. The total 
of known depositors has been reduced to 10,000 with deposit liabilities of 
slightly under $30,000,000. Half of the deposiicrs who represent four- 
fifths of the total deposits co-operated with the corporation, and former 
stockholders co-operated voluntarily in making a $5,040,000 assessment 
with this and allied National banks of the Guardian group. 


a 
vw 





It is learned from Blytheville, Ark., advices, on Aug. 1, 
printed in the Memphis “Appeal,” that the closed First 
National Bank of Biytheville was to pay a 35% dividend to 
its depositors beginning Aug. 2. We quote the dispatch, 
in part: 

The dividend is the fourth to be declared since the bank closed its doors 
Oct. 30 1931, and brings to 100% the payment to depositors. . . . 

Although no official announcement has been made, it is anticipated that 
the depositors will also be paid an interest dividend before the receivership 
finally is closed, probably early next year. 

The fourth dividend, which was announced to-day (Aug. 1), was made pos- 
ible by the sale of the bank building several weeks ago to the Lee Wilson 
estate. 


hy 
— 


Louis Rt. Engel was advanced from Assistant Auditor to 
Auditor of the Mississippi Valley Trust Co. of St. Louis, Mo., 
on July 31, succeeding the late James M. Turley, whose death 
occurred recently, and at the same meeting the directors ap- 
pointed Clifford L. Moore, Assistant Auditor in lieu of Mr. 
Engel. In noting the matter, the St. Louis “Globe-Democrat”’ 
of Aug. 1, went on to say in part: 

Mr. Moore has been with the bank since 1917 and is a graduate of the 
School of Commerce and Finance of St. Louis University. Mr. Engel, who 
started with the Mississippi Valley Trust Co. in 1896, had been Assistant 
Auditor since 1928... . 





a 


The Davis National Bank of Mullins, Mullins, 8S. C., capi- 
talized at $50,000, was chartered by the Comptroller of the 
Currency on Aug. 2, A. H. Buchan heads the new institution, 
with R. C. Tucker as Cashier. 








From the San Francisco “Chronicle” of Aug. 1, it is learned 
that the First National Bank in Reno, Nev., a subsidiary of 
the Transamerica Corporation, on July 31 opened a new 
branch at Sparks, Nev. The paper added: 

Joseph J. Sbragia, former Sparks banker and a member of the staff of 
First National Bank in Reno since 1933, is Manager of the Sparks branch. 

First National Bank in Reno now operates two branches in Reno and 
branches in Carson City, Winnemucca, Tonopah, Fallon and Sparks. 








Course of Bank Clearings 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 10) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
22.9% above those for the corresponding week last year. 
Our preliminary total stands at $5,021,696,594, against 
$4,085,273,.371 for the same week in 1934. At this center 























there is a gain for the week ended Friday of 34.4%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph | Per 
Week Ending Aug. 10 | 1935 1934 Cent 

i en a | $2.512,183,690 | $1,869,878,820 | +34.4 
te ga OE: har | 193,200,766 174,966,859 | +10.4 
ne BO 234,000,000 197,000,000 | +18.8 
eee 147,000,000 128,000,000 | +14.8 
aie i Spi tne 79,420,459 47,000,000 | +69.0 
i ila mei RAR ge i: ite 59,700,000 46,800,000 | + 27.6 
iii ali i emt | 94,400,000 80,692,000 | +17.0 
i nn i eS sn ag | 75,641,400 61,500,971 | +23.0 
ES Ce nn eae | 56,646,063 | 49,445,755 | +14.6 
EC Sn kere | 48,519,750 40,583,183 | +19.6 
I oe 43,740,822 | 37,964,846 | +15.2 
iil RE IT alg al eC Ait 24,812,000 21,069,000 | +17.8 

Twelve cities, five days..-....----- $3,569,264,950 | $2,754,901,434 | +29.6 
Other eftses. TVG GAVE. coccccccececees 573,815,545 | 477 696,675 | +20.1 

Total all cities, five days... .....-.- $4,143,080 495 | $3,232,.598,109 | +28.2 
na ee TO ae 878,616,099 852,675,262 | +3.0 

Total all cities for week_.._..._-.-- $5,021,696.594 | $4,085.273.371 | +22.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

in the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 3. 
For that week there is an increase of 17.7%, the aggregate 
of clearings for the whole country being $5,760,336,399, 
against $4,894,462,824 in the same week in 1934. Outside 
of this city there is an increase of 11.8%, the bank clearings 
at this center having recorded a gain of 21.5%. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
an increase of 21.2%, in the Boston Reserve District of 
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1.8%, and in the Philadelphia Reserve District of 11.4%. 
The Cleveland Reserve District has to its credit a gain of 


11.6%, 


Atlanta Reserve District of 4.7%. 


the Richmond Reserve District of 7.1%, and the 
The Chicago Reserve 


District has managed to enlarge its totals by 19.9%, the 
St. Louis Reserve District by 10.04%, and the Minneapolis 
In the Kansas City Reserve 
District the inerease is 11.0%, in the Dallas Reserve District 
1.6%, and in the San Francisco Reserve District 19.0%. 
In the following we furnish a summary of Federal Reserve 


Reserve District by 13.4%. 






































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Aug. 3 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. s z % s $ 
lst Boston....12 cities 222,577,982 228,482,870] +1.8 220 387,601 230,387,344 
2nd New York..12 3,728,109,042| 3,076,566,737| +21.2| 3,463,775,277| 3,565,128,559 
3rd Philadelp'ia 9 “ 338,608,245 303,958,623) +-11.4 260,327,018 268,517,739 
4th Cleveland.. 5 “ 225,174,005 201,746,713) +11.6 192,999,813 190,145,876 
6th Richmond.6 “ 114,779,848 107,169,723] +7.1 88,440,682} 122,844,653 
6th Atlanta....10 “ 100,562,075 96,032,409] +4.7 84,953,068 71,223,130 
7th Chicago...19 “ 426,814,483 356,042,202) +-19.9 313,404,505 326,118,822 
8th St.Louis... 4 “ 109,062,026 98,747,696] + 10.4 93,069,141 72,108,318 
9th Minneapolis 7 “ 93,175,181 82,143,369] + 13.4 84,719,551 67,227,816 
10th Kansas City10 “ 130,884,740 117,901,839] +-11.0 98,443,170 91,722,390 
lith Dallas..... > = 43,997,400 43,306,260| +1.6 31,529,692 30,897,155 
12th San Fran..12 “ 217,091,372 182,364,283) + 19.0 151,300,004 160,349,268 

Tiidecéeece 111 cities| 5,760,836,299] 4,994,462,824] +-17.7| 5,083,349,523] 5,196,671,070 
Outside N. Y. City..... 2,140,519,379] 1,914,106,803] +11.8] 1,732,012,214] 1,727,069,992 
Canada........32 cities 301,447,085 336,532,327' —10.4 436,479,238 262,044,341 





We also furnish to-day a summary of the clearings for the 


month of July. 


For that month there is an increase for 


the entire body of clearing houses of 21.6%, the 1955 aggre- 
gate of clearings being $26,172,566,175 and the 1934 aggre- 


gate $21,518,988,039. 


In the New York Reserve District 


there is an expansion of 24.7%, in the Boston Reserve Dis- 
trict of 18.1%, and in the Philadelphia Reserve District of 


11.0%. 


In the Cleveland Reserve Ditrict the totals are 


larger by 13.9%, in the Richmond Reserve District by 
15.5%, and in the Atlanta Reserve District by 15.0%. 


The Chie 
St. Louis 
Reserve District of 22.4%. 


District of 28.5%. 


o Reserve District enjoys a gain of 18.6%, the 
teserve District of 9.6%, and the Minneapolis 


In the Kansas City Reserve 
District there is an improvement of 12.9%, in the Dallas 
Reserve District of 17.4%, and in the San Francisco Reserve 





—_—_———— 





























July July Inc.or July July 
1935 1934 Dec 1933 1932 
Federal Reserve Dists.) % < < 
Ist Boston.._-_14 cities} 1,131,929,110 958,562,203] +18.1] 1,092,786,140 919,797,053 
2nd New York..13 “ 16, 753,202,541] 13,436,733,215} +-24.7| 16,479,860,371| 12,087,606,012 
8rd Philadelp'ia 12 “ 1,489,514,501| 1,341,323,694] +11.0] 1,159,899,191| 1,217,525,707 
4th Cleveland..13 “ 1,036,283,540 910,194,663) +-13.9 841,428,313 850,926,238 
5th Richmond. s8s8 “* 501,530,040 434,403,238] + 15.5 343,303,748 436,237,580 
6th Atlanta....15 “ 486,606, 738 422,123,975] + 15.0 362,986, 805 332,607,616 
7th Chicago...25 “ 1, 759,345,244] 1,483,103,117] +18.6] 1,421,107,482] 1,316,204,853 
8th St.Louis... 5 “ 490,167,622 447,318,745| + 9.6 416,702,813 341,381,577 
9th Minneapolisl2 ** 424,082,967} 346,601,130] +22.4 393,768,662 314,889,124 
10th Kansas City14 “ 726,118,652 643,045,637] + 12.9 547,841,831 521,525,890 
lith Dallas... a oe 343,394,107 292,531,262) +-17.4 247,427,765 224,591,241 
12th San Fran..21 “ 1,030,391,113 802,047,160] -+- 28.5 747,112,168 732,775,194 
ae 162 citles| 26,172,566,175| 21,518,988,039] + 21.6] 24,048,057,$31| 19,296.068,085 
Outside N. Y. City...-- 9,901,107,753] 8,470,595,496] + 16.9] 7,966,186,466| 7,620,804,797 
Canada........ 32 cities! 1,379,898,536' 1,381,540,4941 —0O.1! 1,791,559,241' 1,104,468,356 





We append another table showing the clearings by Fed- 
eral Reserve districts for the seven months of each year 
back to 1932: 





























7 Months 7 Months (|Inc.or| 7 Months 7 Months 
1935 1934 Dec. 1933 1932 

Federal Reserve Dists. $ % % $ ~ 
Ist Boston. -..14 cities} 7,042,761,564) 6,654,554,695] +5.8] 6,198,099,813] 7,543,974,791 
2nd New York..13 ‘* = |111,159,289,901)103,006,883,221] -+-7.9] 94,888,935,345/ 100,909, 535,152 
3rd Philadelp’ia 12 ‘* | 10,097,247,712| 8,897,457,767| + 13.5] 7,608,938,899| 8,863,884. 966 
4th Cleveland..13 “ 6,719,608,929} 6,011,516,289) +11.8] 4,866,394,854] 6,285,435.034 
5th Richmond. 8 “ 3,231,010,613| 2,900,822,447| +-11.4] 2,265,633,728] 3,286,373,368 
6th Atlanta....15 “ 3,465,606,473| 3,058,113,335] + 13.3] 2,232,453,341] 2,790,762,944 
7th Chicago...25 “ 11,794,071,144) 9,924,702,518] +-18.8] 7,428,404,560] 11,063,163,415 
Sth St.Louis...5 “ 3,433,201,224| 3,070,139,039] +-11.8] 2,433,326,772] 2,788,156,966 
9th Minneapolisl2 ‘* 2,556,168,741] 2,260,086,391] +13.1] 1,952,087,344] 2,159,022,329 
10th Kansas Cityl14 ‘ 4,563,056,624| 3,918,052,405| +-16.5| 3,010,218,957] 3,792,242,244 
llth Dallas _...-. — = 2,303,938,137| 2,089,508,436] +-10.3] 1,595,549,430] 1,843,725,297 
12th San Fran..21 “ 6,497,890,101] 5,496,793,645] + 18.2] 4,503,651,777| 5,649,626,855 

i annacan 162 cities] 172,863,851, 163) 157,288,630,188} -+-9.9] 138,983,694,820] 156,975,903, 361 
Outside N. Y. City. _..-. 64,861,843,915) 57,056,379,761] +-13.7| 46,681,509,419] 59,178,378,083 
Canada. ....... 32 cities’ 9,423,397,758' 8,913,021,976! +-5.7' 8,269,996,599' 7,397,578,343 





Aug. 10 1935 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
July and the seven months of 1935 and 1934 are given below: 





Month of July 


Seren Months 























Description 
1935 1934 1935 1934 
Stock, —— of shares.| 29,427,720) 21,113,076 154,276,102 234,390,398 
$ 
Railroad & miscell. bonds} $178 ,323,000/ $159 245,000) $1,238 ,224,000)| $1,528,217 ,000 
State, foreign, &c., bonds} 33,881,000) 35,223,000 228,268 ,000 396,994,000 
U.S. Government bonds.| 23,471,000] 69,284,000 444,135,000 397,702,700 
Total bonds... ......'$235,675,000' $263 ,752,000' $1,910,627 ,000! $2,322,913,700 





The volume of transactions in share properties on the 
New York Stock Exchange for the seven months of the years 
1932 to 1935 is indicated in the following: 





1933 | 




















1935 1934 1932 
No. Shares | No. Shares | No. Shares | No. Shares 

Month of January......... 19,409,132) 54,565,349' 18,718,392! 34,362,383 
February ........ 14,404,525; 56,829,952) 19,314,200) 31,716,267 

Shh obené eons 15,850,057| 29,900,904) 20,096,557' 33,031,499 

Pause GR csecccctookis 49,663,714) 141,296,205) 58,129,049 99,110,149 
Beceseens e«~~-| 22,408,575) 29,845,282) 52,896,596) 31,470,916 

Be od edvescoeds 30,439,671) 25,335,680! 104,213,954| 23,136,913 

GEND o oe cbsoccocs 22,336,422' 16,800,155) 125,619,530| 23,000,594 

Bas MORN. oceccccecsee 124 848,382) 213,277,222) 340,859,129) 176,718,572 
Month of July ............ 29,427,720' 21,113,076: 120,271,243! 23,057,334 














_ The following compilation covers the clearings by months 
since Jan. 1 1935 and 1934: 


MONTHLY CLEARINGS 


















































Clearings, Total Ail Clearings Outside New York 
Month 
1935 1934 1935 1934 
$ & % $ $ % 
Jan ...|25,538,411,841/21,395,409,595| +-19.4) 9,331,886,572| 7,843,155,202| +19.0 
Feb... | 20,793,838, 124|20,505,980,543| +-1.4| 7,941,880,939| 7,006,078,545 +13.4 
Mar . .|26,352,301,657| 23,512,614,673| +-12.1| 9,320,994,207| 8,354,247,617| +-11.6 
Ist qu.|72,684,551,622'65,414,004,811| + 11.1 26,594,761,718 23,203,481,363)| +-14.6 
April. .|24,757,016,469|24,350,745,087| +1.7 9,291,816,289| 8, 262,130,385 +12.5 
May - .|24,924,505,504/22,955,219,861) +8.6| 9,750,988,045 8,496,304,511|+14.8 
June. .|24,325,211,393/23,049,672,390| +5.5 9,323,170,110) 8,623,868,006, +8.1 
| = 

2d qu.|74,006,733,366| 70,355,.637,338) +-5.2 28,366 ,540,496|25,382,302,902) +11.8 
6 mos_| 146691 284,988) 135769 642,149 +8.0) 54,960,736, 162|48,585,784,265| +13.1 
July —. 26,172,566, 175!21,518,988,039 +21.6) 9,901, 107,753! 8,470,595,496! +-16.9 





The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES IN JULY 


(000 ,000s 


omitted) 
New York 


St. Louis 
Pittsburgh 
San Francisco 
Baltimore 
Cincinnati 
Kansas City 
Cleveland 
Minneapolis 
New Orleans. ____. 


Detroit 


Hartford 


<a 


Totalall 
Outside New York. 9,901 


I A i 
Providence 
Milwaukee 


~“_-—-—-<—--—-— =~ 


Indianapolis 
Richmond 
Memphis 


ERE 
Salt Lake City __-_- 





~-—<—--—-—-— = 














July Jan. 1 to July 31 
1934 1933 1932 1935 1934 1933 1932 
b) 3 s b.) s s 5) $ 

71 13,048 16,062 11,675 108,002 100,232 92,302 97,798 
y 960 ,018 799 7,400 6,324 5,434 7,012 
829 951 788 6,069 5,770 5,383 6,509 
1,282 1,102 1,147 9,691 8,013 7,245 8,339 
299 281 229 2,232 1,991 1,620 1,887 
403 361 330 4 =6©2,922 2,613 2,121 2,554 
445 432 402 3,584 3,061 2,581 3,088 
234 175 236 1,659 1,533 1,131 1,733 
177 179 181 1,407 1,236 1,036 1,284 
351 302 279 §=2,469 2,039 1,605 1,957 
265 248 287 1,894 1,730 1,376 2,051 
227 280 214 1,623 1,463 1,346 1,416 
93 85 98 755 685 502 817 
294 202 261 2,594 2,097 Sil 2,079 
96 83 71 775 685 507 535 
118 96 90 824 805 534 685 
34 36 33 259 239 217 259 
60 54 64 470 391 315 499 
118 114 106 829 786 685 801 
85 70 62 666 576 404 458 
93 78 74 683 565 442 566 
58 48 56 418 346 277 388 
117 102 101 889 809 680 782 
50 47 33 413 382 274 306 
95 88 95 791 649 543 702 
43 40 37 356 296 246 284 
39 45 35 318 260 239 253 
19,913 22,579 17,783 159,992 146,076 129,856 145,042 
1,606 1,475 1,513 12,872 11,213 9,168 11,934 
21,519 24,054 19,296 172,864 157,289 139,024 156,976 
8,471 7,992 7,621 64,862 57,056 46,722 59,178 


We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended Aug. 3 for four years: 








CLEARINGS FOR JULY, SINCE JANUA RY 1, AND FOR WEEK ENDING AUG. 3 

















Month of July 7 Months Ended July 31 Week Ended Aug. 3 
Clearings at— 
inc. or Inc. or 
1935 1934 Dec. 1935 1934 Dec. 1935 1934 Dec 1933 1932 
$ $ y $ % / 

First Federal Reser) ve District—B/| oston— i . e . ’ s , . 
Me.—Bangor.......- ,866 ,249 2,226,936) + 28.7 18,033,239 15,078,013) +19.6 631,243 516,883) +22.1 495,450 484,427 

| TEE 7,712,922 7,543,592} +2.2 49,781,922 50,093,664 —0.6 1,855,374 1,635,021} +13.5 1,818,529 2,279,859 
Mass.—Boston..-----| 978,674,191) 829,128,857) +18.0) 6,069,464,586| 5,770,032,948| +5.2|| 199,160,181} 201.000.000/ —0.9| 190,000'C00| 195,000,000 

Fall River......... 2,779,294 ,590,636) +7.3 19,577,708 18,329,275| +6.8 465,185 ,058| —18.1 625,789 502,566 

oe ieeabeeooce yh yes tae nee seen 10,182,683 SE Rn eer OE eee eae eeee Tae. re Bae 

eo 443, 106, 0. 9,465,031 8'447.750| +12.0 291.011 259,441, +12.2 ” 275,000 337,349 

New Bedford...  .- 3,084,610 2,617,926) +17.8 18,837,103 17,499,463 +7 .6 593,227 532,341) +11.4 625,658 511,325 

Springfield. ........ 12,546,286 10,980,780; + 14.3 80,707,654 79,671,404) +1.3 2,699,602 2,428,785) +11.2 2,337,508 2,950,120 

Worcester........-.- 6,012,687 5,517,242 +9.0 39,743,035 37,112,681 +7.1 1,343,947 1,247,007; +7.8 1,191,106 2,309,726 
Conn .—Hartford - . . . - 51,105,241 39,412,697 +29.7 318,476,439 259 643,322) +22.7 11,726,995 7,779,802; +50.7 12,187,258 12,780,420 
New Haven......-...- 16,844,523 14,822,889) +13.6 99,399,020 101,027,550) —1.6 4,238 492 3,852,169} +10.0 3,024,544 3,680,494 

Waterbury .......-- 5,415,800 4,984,700} +8.6 36,119,900 ee I ae eae Siiabemes .° > dpktikebion 
R. I.—Providence - - . - 39,777,800 34,289,900) + 16.0 258,776,100 239,148,200) +8.2 8,533,800 8,194,000) +4.1 7,089 800 9,112,800 
N. H.—Manchester . .. 2,195,927 1,984,654) + 10.6 14,197,144 13,713,218) +3.5 1,038,915 469 363) +121.3 716,959 38,258 

Total (14 cities). ._-- 1,131,929,110} 958,562,203} +18.1) 7,042,761,564| 6,654,554,695| +5.8]| 232,577,982] 228,482,870| +1.8| 220,387,601] 230,387,344 
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CLEARI NGS—(Continuea). 

Month of July 7 Months Ended July 31 : Week Ended Aug. 3 
Clearings at— = 
Inc. 0 Inc. or Inc. or 
1935 1934 Dec 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
$ $ % $ $ % 7? : 
Second Federal Resjerve District|—-New York— ‘ = $ S ed 5 3 

N. Y.—Albany....... 40,264,797 32,676,083) +23.2 297,479,928 263,115,523) +13.1 6,640,334 8,924,515) —25.6 6,014,645 5,346,791 
Binghamton........ . 4,882,369 3,999,713) +22.1 31,592,208 26,097,702) +21.1 1,668,744 1,356,852) +23.0 1,141,674 1,179,371 
Buffalo. -.........-- 125,700,000, 118,076,639) +6.5 828,920,558 785,905,744| +5.5|| 29,200,000) 27,697,624 +5.4| 24,873,593} 24,806,798 
Elmira--.--...-.-.-- 2,541,617 1,962,934) +29.5 17,521,364 15,249,764) +14.9 603,914 445,749] +35.5 510,428 520,491 
Jamestown. .......-. 2,630,927 2,064,076) +2/.5 15,399,128 13,643,372) +12.6 577,793 356,944] +61.9 314,656 530,541 
New York......... 16,271,458 422) 13,048,392,543) +24.7/108,002,007,248| 100,232,250,427| +-7.8||3,620,317,020|2,980,356,021| +21.5)3,351,537,309| 3,469,601 ,078 
Rochester.......... 29,447,191 25,572,313) +15.2 196,649,084 184,726,906] +6.5 6,489,456 6,302,390] +3.0 '843,004 9,143,092 
Syracuse ..-..-..... 18,902,958 14,910,360) +26.8 112,339,796 101,663,695) + 10.5 3,446,173 3,423,135, +0.7 3,022,113 3,262,552 

Conn.—Stamford. .. .- 14,352,248 10,988,720} +30.6 87,400,149 89,453,821/ +8.6 2,628,480} 2,478,570} +6.0) 2,553,623) 3,023,984 

N. J.—Montelair... -- 1,535,522 1,312,723} +17.0 11,768,452 10,779,657| +9.2 519,134 513,031] +1.2 472,909 636,698 
Newark.--........ 72,924,504| = 66,433,619) +9.8) — 529,982,953 504,388,348} +5.1|| 18,461,346) 17,540,384) +5.3) 15,845,235) 18,760,048 
Northern N. J.....- 165,085,289] 106,615,173) +54.8} 1,002,917,895 763,555,333) +31.3|| 37,556,648] 27,171,522) +38.2) 23,846,088) 28,317,115 
Oranges - .-.......- 3,476,697 3,728,319] —6.7 25,311,138 SE... “Wa eee | we ee ot. hea Coe. ~! 
Total (13 cities)... - 16,753 202,541) 13,436,733,215| +24.7|111,159,289,901/103,006,883,221| +-7.9||3,728,109,042/3,076,566,737| +21.2/3,436,775,277|3,565, 128,559 
Third Federal Rese|rve Di.strict—| Philadelphia 

Pa.—Altoona....---- 1,908,822 1,505,741| +22.7 11,400,018 10,365,418} +10.0 459,269 400,132) +14.8 372,914 391,871 
Bethlehem - -.....-- a*1,900,000 b ----| 48,772,597 b oon 0455,937 b rai b a2,200,170 
Chester............ 1,260,691 1,129,758) +11.6 8,435,265 8,041,477] +4.9 340,889 268,808} +26.8 290,006 82,744 
Harrisburg ...-..---- 8,379,908 7,393,702) +14.7 52,726,695 eee. eee” Rr ee ee Ree ee 2 
Lancaster........... 4,506,313 4,210,209} +7.0 29,606,915 24,974,143] +23.5 1,245,206 1,187,979} +4.8 867,293 1,211,319 
EMBER ncocccecese 1,694,480 1,409,858) +20.2 10,332,286 Cee °c ees wre SO, Rei BARRE Fo a 
Norristown. ....--- 2,435,622 2,282,644) +6.7 13,728,164 ee ee eee A ee i Ss ie eee Cine SAR eee 
ene a cnet diapaneel 1,421,000,000 1,282,000,000; +10.8| 9,691 000, 000; 8,513,000,000) +13.8]| 327,000,000) 293,000,000) +11. 6 250,000,000} 255,000,000 

BEB a ccccccccce 9,959,525 4,855,374) +22.7 36,661,646 $1,615,877) +16.6 1,200,905 984,358) +22.0 969,679 1,854,957 
Scranton.........-.- 9,850,454 9,148,211] +7.7 63,369,052 63,720,886| —0.6 2,423,775 2,493,734 —2.8 2,334,948 3,090,514 
Ww ilkes-Barre....... 4,074,013 4,585,116) —0.2 28 339,642 40,741,846) —39.4 1,086,495 1,283,664| —15.4 1,556,420 1,875,813 

| EOPR. . cccccccccoce 6,858,173 5,053,001) +35.7 37,865,829 $0,992,760} +22.2 1,794,706 1,493,948] +20.1 1,434,858 1,432,521 

N.J.—Trenton......- 21,086,500 17,790,100} +18.5 113,782,200 105,142,200} +8.2 3,057,000 2,846,000; +7.4 2,500,900 3,278,000 
Total (12 cities)... .- 1,489,514,501| 1,341,323,694| +11.0| 10,097,247,712| 8,897,457,767| +1%.5|| 338,608,245) 303,958,623) +11.4) 260,327,018) 268,517,739 
Fourth Federal Resjerve District) —-Cleveland— 

Ohio—Akron —————— Cc Cc Cc c c c c c Cc c Cc 
ten tdcnsaeaael 7,399,524 4,939,847) +59.9 46,433,578 34,595,048} +34.2 c c c c > 
th. .seeced 210,376,478 177,143,716) +18.8| 1,406,646,945 1,236,488,438) +13.8 44,191,616 37,968,072) +16.3 35,389,927 34,905,234 
Cleveland.......... 297,428,991] 265,200,064) +12.2| 1,894,429,076| 1,729,693,589| +9.5]| 63,391,786] 58,106,032; +9.1| 62,255,695) 58,167,544 
Columbus.........- 45,228,400 38,191,200} +18.4 298,522,700 252,744,300} +18.1 9,512,000 8,007,800} +18.8 7,432,700 7,400,300 
Hamilton. .......-- 1,856,202 1,606,324) +15.6 13,544,730 Tw « OS Bape Stages x EAs Rie NE ie 
OO 929,447 624,922} +48.7 5,606,204 a I PE a SPS Be Ores Bae tS ae 
ET i tnesin entre 5,454,146 4,717,792) +15.6 36,123,993 33,053,857, +9.3 *1,300,000 1,046,391] +24.2 930,721 735,609 
Youngstown......- b b b b b b b b 

Pa.—Beaver County... 556,741 1,082,948) —48.6 4,675,996 ef ee ere AD are >. rr eee ne ee ae Se 
Tio cdccesseok 426,443 443,102; —3.8 2,668,227 Fe = ght 5 I le! See ampere CaS aa ee oe - 
Greensburg... ...... 913,278 945,440| —3s.4 6,916,425 & Me 2 BRR Bere eet CL ees eee Page as Pork 
PRs. ocacdoe 453,164,416 402,807,925 +12.5| 2,921,604,363 2,613,251,876| +11.8 106,778,603 96,618,418} +10.5 86,990,770 88,937, 189 

Ky .—Lexington_....-. 4,967,898 5,218,117} —4.8 36,530,905 ga ET Tee pee €> RS EPP OR NS ae 

W. Va.—Wheeling..-_- 7,082,679 7,273,266| -—2.6 45,905,787 eee AS Re eee! ieee ae 
Total (13 cities)..._- 1 ,036,283,540 910,194,663) +13.9} 6,719,608,929) 6,011,516,289|) +11.8)} 225,174,005) 201,746,713) +11.6| 192,999,813) 190,145,876 
Fifth Federal Reser|ve District— Richmond— 

W. Va.—Huntington_. 664,836 679,268) —2.1 4,286,395 4,122,271 +4.0 160,865 149,297 +7.7 98 585 345,451 

Va.—Norfolk........ 10,318,000 10,346,000; —0.3 69,254,000 60,617,000; +14.2 2,806,000 2,788,000; +0.6 2,442,000) 2,846,461 
il i ee eee 133,973,806 117 _— 797) +14.2 889,122,207 809,139,074 +Y¥.9 28,458,967 25,613,141) +11.1 22,968 ,492 22,191,292 

N. C.—Raleigh......- c c c c OME Bee See ot et page PEN RR Re Te es 

5S. C,—Charleston- — 4,668,512 3 088, 392; +51.2 27,701,787 24,267,178; +14.2 $30, 656 753,487; +10.2 570,676 662,784 
SA. 6,887,705 5,010, ‘300 + 37.5 43,643,579 42,556,603 Mf ee ee sheal s6@ué6deul ~~ seuhanee 

Md.—Baltimore.... .- 260,0/9,224 233,697,915 +11.3} 1,658,884,651 1,532,973,793 +8.2 63,682,471 62,309,456; +2.2 50,724,262 79,245,508 
Frederick. .......<<- 1,934,896 1,188,238) +62.8 9,177,995 Ce 2 fe ee ee ee eee ee Ta Ae 
Hagerstown... .. b b b b b ll a tr Lo a AS ae Ca Nn a 

D, C.—Washington. _. 83,003,061 63,082,328) +31.6 528 ,939,999 419,759,828) +26.0 18,840,889 15,556,342) +21.1 11,636,667 17,553,157 
Total (8 cities) ...._- 501,530,040 434,403 238) +15.5) 3,231,010,613|) 2,900,822,447| +11.4 114,779,848} 107,169,723; +7.1 88,440,682] 122,844,653 
Sixth Federal Reser|ve District—'Atlanta— 

Tenn.—Konoxville..... 10,664,552 9,274,703; +15.0 81,535,418 65,707,340) +24.1 2,465,048 2,055,416} +19.9 4,029,957 2,179,019 
Nashville. ........- 57,860,964 46,612,694) +24.1 399,160,444 332,767,880! +20.0 12,104,487 9 620,106) +25.8) 12,361,718 7,118,794 
hs a. cel os chin exsanaaih 3,821,940 3,664,704) +4.3 29,127,157 28,649,332} +1.7 35,700,000 35,900,000| —0.6 28,500,000 23,700,000 

Ga.—Atlanta........ 165,800,000 149,900,000} +10.6) 1,202,000,000| 1,087,000,000; + 10.6 859,004 816,370| 5.2 672,08 615,258 
gg eal ee 2,441,483 2,173,177| +12.3 16,487 ,373 Pn Sere =! os D6 l lleaenee caanl’ 8 w@mdseotl ' Cenédtibe 
i pmetmemasioe 4,405,911 2,801,966) +21.6 21,877,841 18,359,392} +19.2 807,517 697,754) +15.7 535,604 414,088 

Fla. pos tee Sa cide 49,237,019 37,476,897) +341.4 375,160,019 307,278,046) +22.1 10,450,000 10,502,000; —U.5 10,702,000 6,886,978 
TIE i alae. 4,183,687 3,879,028) +7.9 30,843,812 ces ° me) ee ee ideal —- wtetetdeml >> Gees 

Ala.—Birmingham -.-.__ 63,772,275 62,597,734, +9.9 460 696,537 404,682,704) +13.8 12,563,138 14,057,228; —-10.6 8,256,470 6,733,136 
(EC gi eR 5,562,196 4,268,843) +30.3 34,262,905 29,707,366) +15.3 1,249,020 965,620) +29.3 998,049 762,516 
Montgomery.___._- 3,600,488 2,335,046) + 54.2 22,033,571 re: ee paponnbe saaal  .teessecel - cane 

Miss.—Hattiesburg - . - 3,724,000 3,460,000; +7.6 26,193,000 ili I ER i eae Re ve éieal' ° “eunweodal ° tinned 2 
i i le ea b b b b b b b b b b 
Pee .. .cosccascc 1,021,761 1,069,941} —4.5 7,465,795 Te ee fe ee neem éétel | =§=—6@ ede | See 
Vieksburg........- 483,652 441,926) +9.4 3,482,495 3,399,488) +2.4 112,054 "113,219 —1.0 109,588 109,129 

La.—New Orleans... 106,026,810 93,167,316) +13.8 755,281,006 685,245,409) +10.2 24,251,717 21,304,696, +154.8 18,286,594 22,704,212 
Total (15 cities)... _. 456,606,738 423,123,975) +15.0| 3,465,606,473) 43,058,113,335) 713.3 100,562,075 96,032,409) +4.7 84,953,065 71,223,130 
Seventh Federal Re! serve District; —Chicago— 

Mich.—Adrian....... 332,457 258,089) +28.8 2,260,607 1,760,055} +33.0 62,372 46,475) +34.2 18,108 103,525 
(CF EE 2,027 ,624 1,560,766) +29.9 15,434,938 13,409,219) +15.2 401,793 587,077| —-31.6 599,075 813,541 
is op ed al 356,3/8,348| 2,93,745,724| +21.3) 2,594,36/,449) 2,096,790,123) +23.7 104,653,855 81,479,550) +28.4 50,151,426 63,460,614 
A eee 4,207,107 3,003,820) +40.1 24,434,666 ch * fC -* aS ae a ee ae 
Grand Rapids... .- 8,334,799 7,334,960| +13.6 53,395,126 46 634,457) +25.2 2,381,834 2,422,373 ee 1,823,089 3,951,977 
ie 1,456,375 1,051,586) +38.5 11,011,926 yf “* & Bete ss Beenie > cane tenes fn 
Le 5,122,856 4,348,734, +17.8 34,912,684 27,911,072) +25.1 1,342,411 1,185,900} +13.2 643,939 1,340,100 

Ind.—Ft. Wayne_..-_. 3,203,337 2,951,249 8.5 22,131,557 18,506,729) +19.6 665,364 607 ,834 +9.5 471,224 1,278,665 
0 ST ee ae 9,421,832 8,259,522) +14.1 62,039,190 OE EO } ) ne a eee ee ——« 
Indianapolis........ 70,068 ,OO0 57,648,000) +21.5 417,913,000 345,998,000) +20.8 15,399 000 ll 868 000) + 12.9 10, 260, 0V00 12,002,000 
South Bend......-- 4,713,776 3,486,633) +35.2 26,993 ,068 24,633,199} +14.2 800,365 567,821} +41.0 405,556 975,849 
Terre Haute......- 18,248,312 16,095,291; +13.4 120,371,062 110,361,649 +9.1 3,719,202 3,250,451 +14.4 3,004,897 2,659,248 

Wis.—Madison....... 3,307,310 2,230,714) +48.3 20,985,035 14,032,812) +49.5]) <c-ccc ec] ewww ween] cee] wee eeeee| | eeeeeese 
Milwaukee-......... 71,724,154 59,881,131} +19.8 469,964,540 391,491,040} +20.0 16,630,285 14,140,996) + 17.6 12,629,976 15,546,689 
ET 1,676,548 1,274,350} +31.6 11,204,142 ee ee 6 nud tbathenaenl  é@aneniee 

Iowa—Cedar Rapids-_. 3,995,940 2,467,402; +61.9 26,143,673 11,679,614) +123.8 902,920 591,053) +4-52.8 236,226 610,936 
Davenport.......-.- b b b b b i ae ca eae: aot pstunantall sine 
Des Moines..-....-.-. 32,772,776 24,015,107| +36.5 223,156,185 173,734,979) +28.4 §,602,015 5,504,050) +19.9 4,942,683 5,124,760 
OS ae b b b b b ff ree eeee cccccces ~ == =-n~= 
Sn, Ge ad ceoddad 12,132,691 10,828,870) +12.0 81,614,054 71,551,894; + 14.1 2,970,687 2,998,428) -—0.9 2,107,541 2,314,340 
a b b b b b b b b 

Ili.—Aurora......-... 1,257,979 861,469| +46.0 9,014,106 EI ee oiisinniiaaatel aoe wece-=--| ~ oc enna 
Bloomington......-. 1,513,872 2,168,721} —-30.2 10,752,639 11,726,853; —8.3 352,966 794,747| —55.6 300,000 a 137,690 
i 1,124'982'846| 960,060,081 +17.2| 7,400,020,339| 6,324,239,984| +17.0]| 266,322,602) 225,241,267) +18.2) 220,434,027 209,075,828 
ner aiaraiai 2,651,760 2,452,112} +8.1 18,291,094 15,931,527) +14.8 580,225 643,327, —9.8 688 ,890 O1,177 
si ie 11,706,832 9 644,232| +21.4 80,785,336 72: '417,015| +11.6 2,947,140 2,496,972) +18.0 2,467,436 2,464,662 
Reshiers ..scoccve- 3,984,142 2,623,143) +51.9 23,847,933 18.208.497| +31.0 792,025 934,713) —15.3 1,212,977 7,572 
Springfield... .-- 4,124,571 4,851,407} —15.0 28,026,795 26,280,367 +6.6 1,287,422 681,168) +89.0 1,007,435 1,789,649 
Total (25 cities)... .- 1,759,345,244| 1,483,103,117| +18.6) 11,794,071,144) 9,924,702,518) +18.8 426,814,483) 356,042,202) +19.9) 313,404,505) 326,115,822 
Eighth Federal Resierve District|—St. Louis— 

Ind .—Evansville . ---- b b b b b b b b b b b 
New Albany...-.--- b b b b b : BD (© séemooeel i. Seeeeees ee otsso 22. 

Mo.—St. Louis.....-.- 330,327 ,547 299 223,216) +10.4| 2,231,673,893 1,991,093,004| +12.1 73,600,000 66,500,000) +10.7 65, 100 ,0OU 49,000,000 

Ky .—Louis ville... -.-- 104,943,129 95,972,572 +8.3 774,745,894 685,391,032) +13.0 23,851,923 21,589,178} +10.5 17,694,386 15,532,899 
Owensboro.......-- > b b b b 2 Rees Pee er atin i PS Bi 
oe Sears b b b b b (enesthe ~ = === =o o--- ee ee soe 

Tenn.—Memphis---~.-- 53, 769, 670 50,183,357 +7.1 412,517,696 321,733,434 +8.1 11,208,103 10,238,518 +9.5 9 862,755 7,055,959 

Iul.—Jacksonville--..-. 236,276 21,400) —26.5 1,537,168 1,349,564) +13.9 b b b b : 
Sent team anabe 1,891,000 1,618,000} +16.9 12,726,573 10,572,000} +20.4 402,000 420,000} —4.3 412,000 519,460 
Total (5 cities)....-.- 490,167,622 447,318,745| +9.6| 3,433,201,224| 3,070,139,039) +11.8 109,062 ,026 98,747,696) +10.4 93,069,141 72,108,318 
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1935 1934 1935 1934 Dec. 1935 1934 1933 
bs “0 $ $ “o $ $ % $s 
Ninth Federal Resierve District|——-Minneapoli s— 

Minn.—Duluth....... 13,374,921 19,573,212; +26.5 71,677,005 66,112,630| +8.4 4,040,603 2,597,678) 455.5 4,023,761 
Minneapolis......-- 273,926,096, 227,237,792) +20.5| 1,624,182,977| 1,463,434,904) +10.9 63,001,958; 56,771,139) +11.0| 62,317,896 
Rochester .........-- 1,123,500 $98,391) +20.1 7,054,880 x t fF Betas Pee eee Bit Cee Chat 4 
St. Paul. paecene 104, (36,310 8,4544,007| +23.9 665,949,596 570,880,882) +15.6 20,756,927 18,100,534} +14.7| 14,287,413 

N. Dak.—Fargo....-- a7,970,974 a6,859,402) +16.5 a51,310,064 a44,991,571| +14.0 1,697,273 1,569,166] +8.2 1,517,753 
Grand Forks... ...- 4,031,000 3,302,000) +22.1 24,056,000 SE i di TR ed 2A 
Minot... ...-.-..--- 734,207 608,000) +20.8 4,221,359 ee Seen: eee an Bb RIES ale Si. 

S. Dak.—Aberdeen- - - 2,878,269 2,015,123) +42.8 16,319,654 12,924,554) +26.3 717,658 454,951| +57.7 456,571 
Sioux Falis........- 5,648,497 $3,508,117) + 58.7 35,362,795 ¥ tt St es. Be ae Ape ee aT 

Mont.— Biilings....-- 1,907 ,516 1,756,501) +8.6 13,455,298 16,166,685) +32.3 444,340 442,246; +0.5 257,431 
Great Falls.......- 2,769,828 2,444,179) +13.3 17,149,763 ee pies Wa 
Helena... ........--. 12,721,305 9,501,046) +33.9 76,434,843 60,892,732) +25.5 2,516,422 2,207,.655| +14.0 1,858,726 
lewistown......--- 231,463 162,762) +42.2 1,299,571). eS ek BERR 5 pete ae ana. : ain 
Total (12 cities). ...- 424,082,967| 346,601,130) +22.4) 2,556,168,741) 2,260,086,391) + 13.1 93,175,181 82,143, 369 4+-13.4| 84,719,551 
Tenth Federal Rese rve District—| Kansas City— 

Neb.—Fremont...... 466,261 464,217) +04 2,994,862 2,353,223) +27.3 98,170 122,186} —19.7 75,574 
Hastings.........-- 566,317 272,138) + 108.1 2,379,404 1,971,993) +46.0 153,006 60,085| + 154.6 b 
Lincoln. ..........- 10,717,822 9,212,184) +16.3 66,761,242 60,661,911) +10.1 2,463,334 2,061,335| +19.5 2.161.299 
OMSRS.. . -cccccoces 127 364,877 117,744,530) +8.2 823,694,987 805,270,131, +2.3 26,892,592 26,586,321) +1.2) 21,156,576 

Kan.—Kansas City.-- 6,390,444 6,409,683; —0.3 41,216,190 kt Be fees ris chime fei Ler yee 
BOPSEB < wccoccccces 10,691,614 9,602,146; +11.4 69,789,587 53,758,427) +29.8 1,781,716 1,629,250| +9.4 1.698.502 
Wichita. .......... 15,166,851 14,515,743) +4.5 80,312,122 71,246,943) +12.7 3,864,934 2,839,283) +0.9 2.395.575 

Mo.—Joplin_.......- 1,727,253 1,198,355} +44.) 11,550,549 9.900.005 4346.0)  nonccaccl — oaen.ue. ce Be osetet eo 
Kansas City......-- 400,841,574| 350,502,691) +14.4| 2,468,699,540| 2,038,568,302) +21.1|| 91,896,510) 80,357,128} +14.4| 67,026,567 
i. on senmed | 12,522,392 13,682,000) —8.5 86,531,575 86,006,573} +0.6 2,854,705 3,247,985, —12.1 2,923,779 

Okla.— Tulsa. ........ | 29,472,470 21,797,014) +35.2 193,135,887 ee ee oi UMM Cased es 

Colo.—Colo. Springs - -| 2,666,437 2,317,400) +15.1 16,280,179 13,829,055] +17.7 382,477 475,794| —19.6 574,228 
Denver ...........- | 104,679,910 93,127,903; +12.4 682,570,165 « A FL 5 Bes pee at a LD, GME Bearman some 
EE 2,344,430 2,199,633) —29.3 16,640,335 14,145,101] +17.6 497,296 522.472} —4.8 e 31,070 


67,227,816 
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1,697,551 















































179,263 
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1,775,494 
20,312,238 
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4,265,218 
59,412,210 
2,314,872 
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Total (14 cities)....- 726,118,652 643,045,637) +4-12.9| 4,563,056,624| %3,918,052,405| +-16.5|| 130,884,740) 117,901,839) +11.0 98,443,170 

















Eleventh Fedezal| Reserve Dist | rict——Dallas— 














91,722,390 




























Texas—Austin......-. 4,738,191 4,305,573) +4-43.3 42,772,408 23,076,399) +85.4 967,235 883,899 +-9.4 782,552 723,720 
0 Es 3,148,141 2,971,775 +5.9 23,697,407 i, CP Sa TST ge od 
EES 156,579,572 134,825,411} +16.1} 1,065,536,029 967,509,348} +10.1 34,280,184 33,944,852 +1.0 23,868,654 22,187,509 
“2 aaanennaen: 13,670,003 10,783,074| +26.8 04,827,685 ee GPs Bee aE BE eS oe 
Fort Worth........ 25,184,554 23,508,913 +7.1 156,001,278 149,416,360; +4.7 5,254,322 4,807,045 +-9.3 3,830,918 4,725,621 
Galveston._......... 7,686,000 7,604,000 +1.1 55,394,000 59,209,000} —6.4 1,516,000 1,729,000}; —12.3 1,462,000 1,441,000 
EIR 117,899,107 97,204,230) +21.3 472,283,715 708,106,218 Eg RR ED I eR ee Ba eS Be eA eee 
Port Arthur......-- 1,369,747 1,175,000) +16.6 9,464,366 MP BO i aS gt P< 
Wichita Falis_....-- 4,531,347 2,893,675| +22.0 22,142,348 ae TR oS i Se: Eee en aR > he CS 

La.-—Shreveport.....- 9,587,445 8,259,611) + 16.1 61,318,911 58,772,173) +4.3 1,979,659 1,941,433} +2.0 1,585,569 1,819,305 

i Total (10 cities)....-. $43,394,107 292,531,262) +17.4| 2,303,938,137| 2,089,508,436) + 10.3 43,997,400 43,306,260 +1.6 31,529,693 30,897,155 


















Twelfth Pedecai Reieersve Dietricti—Sea Fraaciisco—” | i jf fl ewcecccel i cecccece ES Cee et BE 
Wash.—Bellingham - .. 1,933,333 1,610,000} +20.1 12,848,023 11,420,000} +12.5 26,676,967 21,000,089) +2/.0 19,321,160 23,734,140 
} Dis .eosenesese 122,479,493 94,590,168) +29.5 791,063 ,082 648,991,197) +21.9 é , 6,890,000 +8.1 4,471,000 4,845,000 
eS i i £4 35,751,000 31,532,308} + 13.4 231,612,000 194,250,522} +4-19.2 554,670 630,220) -—12.0 282,382 $09,333 

a 6s he os on ch mien 2,683,780 1,957,373) + 37.1 17,445,969 ee EF ES ees Se i RRS cal et WS 
Idaho—Boise........- 5,100,225 4,060,976) + 26.8 30,879,861  F ss FF) 3 ae areas POS Ci CAS Bie Se 
Ore.—FEugene.......- 891,000 608,000) +46.5 4,726,466 3,914,000) +20.8 23,379,381 21,440,376; +9.0 15,613,600 16,776,468 

ET 113,631,902 85,165,604) +33.4 697 ,983,539 598,725,666) +16.6)) ._._ ESD A BRS tally Sa BEF. Eas fae aes ll 
Utah—Ogden.....-... 2,796,471 2,182,227) +28.1 16,244,807 13,745,030) +18.2 11,854,080 10,621,844; +11. 6 9,603,952 7,757 554 
; Salt Lake City....-- 54,210,119 42,829,914) + 26.6 355,605,036 DC ne PR Set SRR Sa 
Ariz.—Phoenix..-....- 10,645,335 8,066,261; +32.0 75,512,927 P,P iid Ey Sak Ee ae 
Calif.——Bakersfield . . ~~ 5,024,185 3,411,598) + 47.3 30,966,757 I, <= ce ae 

AE 18,717,099 17,589,416) +6.4 106,508 ,742 136,306,870; —21.9 3,402,324 2.797.917} +21.6 2,851,101 2,632,160 

Long Beach........ 15,727,910 11,256,543) +39.7 98,090,520 EE ERNST ER MMR TE raped 

STE TE 2,536,000 2,180,758) + 16.3 15,623,473 13,208,053} + 18.3 2,544,485 2,241,810) +13.5 2,542,009 2,735,708 

PRERGORS.. «cccccces 12,779,344 9,882,776] +29.3 81,948,801 A a: a | 

nts de ten tibial 2,810,602 2,349,855) +19.6 20,845,477 19,014,770) +9.6 6,313,375 4,036,890) + 56.4 2,582,963 6,157,790 

Sacramento.......- 32,519,357 19,287,790) +68.6 192,640,126 Rg RR cei enn Reet RR aes, aah eine 

San Francisco. .-.... 568,080,663} 444,825,308) +27.7| 3,584,428,059| 3,061,125,722) +417.1 130,203,000} 108,264,842) + 20.3 90,458 ,892 91,827,154 

DO See 9,616,689 8,531,506) +12.7 56,358,272 48,695,327) +-16.1 2,259,359 2,197,545 +2.8 1,529,879 1,532,375 

Santa Barbara..-.-.-.- 5,233,159 4,622,393) +13.2 32,526,949 29,080,278) +11.9 1,057,802 994,402 +6.4 888 ,938 920,791 

TESA Bs 7,173,447 5,503,386) +30.3 43,851,215 34,618,414| + 26.7 1,396,929 1,248,448; +11.9 1,154,128 1,120,795 

Total (21 cities)....-. 1,030,391,113 802,047,160} +28.5| 6,497,890,161) 5,496,793,645) +18.2)} 217,091,372] 182,364,383) +19.0) 151,300,004) 160,349,268 














a 
Grand total (162 cities)|26,172,566,175/21518,988,039| +21.6|172,863,851,163) 157,288,630,188|) +-9.9]|5,760,836,399)4,894,462,824| +-17.7|5,083,349,523/5,196,671,070 


























> a 
Outside New York....| 9,901,107,753| 8,470,595,496| +-16.9| 64,861,843,915) 57,056,379,761| +-13.7/|2,140,519,379)1,914,106,803| + 11.8)1,732,012,214/}1,727,069,992 
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CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 1 






















































































Month of July 7 Months Ended July 31 Week Ended Aug. 1 
Clearings at— — 
Inc. or Inc. or Inc. or 
1935 1934 | Dec. 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
$ $ % $ $ q > q ~ 
Canada— ’ ° ; ° 

ae i 451,638,760, 439,476,933) +2.8| 3,346,673,858| %3,212,104,989) +4.2 89,283,667} 110,747,737| —19.4| 122,293,695| 72,317,989 
ESTES a 369,958,252) 399,946,763) -—7.5| 2,598,984,819| 2,604,445,713| —0O.2 74,471,134 87,047,571| —14.4| 98,411,603) 83,040,158 
EA 209,677 ,738| 289,590,837) —27.6| 1,270,557,883) 1,428,087,497| —11.0 51,154,273 80,152,074) -—36.2) 153,815,611) 47,817,182 
Vancouver. .......-.- 64,560,762 65,315,783| —1.2 431,862,760 432,535,245) —0.2 15,587,732 16,304,693; —4.4 15,901,718 13,884,355 
IGA AAAS SII 102,417,952 19,437,378) + 426.9 616,296,247 124,906 ,493| +393.4 34,679,768 4,011,478] + 749.6 3,718,092 4,853,569 
IES 18,577,702 18,093,665| +2.6 111,790,513 113,465,773| —1l1.6 3,693 887 4,340,907| —14.9 4,198,125 4,762,454 
Ne Se: 10,025,131 9,995,601; +0.3 64,191,125 63,777,515| +0.6 1,928,761 2,235,672| —13.7 2,107,312 2,082,983 
IRIS LS 16,688,791 15,776,783} +95.8 108,982,405 110,815,776| —1.7 3,241,027 3,620,402} —10.5 3,793,228 3,492,908 
i at ale 22,727,952 21,012,131} +8.2 145,842,736 131,818,527| +10.6 4,523,264 4,658,487 —2.9 6,023,574 4,571,785 
GRIER Rr 7,430,419 7,650,355) —2.9 47,088,012 47,664,301; —1.2 1,558,451 1,601,756, -—2.7 1,659,369 1,810,121 
SRP EE 6,914,754 6,400,825, +8.0 44,412,766 43,512,991} +2.1 1,449,291 1,565,062} —7.4| 1,647,137 1,507,617 
Leadon......----.00-- 11,389,046 10,788,935| +5.6 76,337,732 73,127,043} +4.4 2.152.240 2,630,818} —18.2 2,276,806 2,290,923 
IPG RE 16,244,095 14,902,374) +9.0 117,042,367 104,802,612) +11.7 3,303,611 3,539,855| —6.7 3,224,326 3,442,317 
Te 16,423,811 12,205,317) +34.6 87,586,965 83,775,368| +4.5 3,481,981 2,652,611} +31.3 5,553,998 4,491,822 
i a i i 1,363,412 1,419,056| —3.9 8,322,600 8,414,537} —1.1 270,309 304,525} —11.2 331,341 389,437 
Lethbridge --........- 2,004,987 1,494,415) +34.2 12,227,370 10,525,849} +16.2 382,299 328,587} +16.3 409,630 367 ,446 
EL i. 0 omens 6,298,331 5,192,843) +21.3 37,199,122 $2,990,538} +12.8 1,675,209 1,374,527} +21.9 1,323,537 1,912,327 
Moose Jaw. ....-...-- 2,195,263 2,238,354 —1.9 13,349,626 13,387,221; —0.3 482,069 450,674) —15.2 472,980 491.422 
Brantford ..-....-...- 4,076,206 3,523,922} +15.7 23,614,928 22,532,183} +4.8 630,934 751,129} —16.0 742,371 776,896 
Fort William - .......- 2,503,699 2,819,247] —11.2 17,008,630 17,198,425} —1.1 524,757 713,898| —26.5 680,328 576,683 
New Westminster. ---- 2,274,863 2,286,895) —0.5 14,942,896) 14,169,037} +5.5 520,084 547,204 —5.0 561,171 423,381 
Medicine Hat_......- 1,074,179 890,951] +20.6 6,197,167 5,750,728| +7.8 184,861 172,495} +7.2 198,482 175,979 
Peterborough. ......- 2,991,410 2,841,190) +5.3 17,664,044 17,904,150} —1.3 609,119 574,915) +5.9 559,123 588.796 
Sherbrooke... ........ 2,660,796 2,506,467, +6.2 15,991,084 16,578,414) —3.5 511,198 546.289] —6.4 655,318 629,209 
Kitchener_~----.--.-- 4,103,009 4,223,530) —2.9 28,574,349 29,035,495) —1.6 963,344 968,711; —0.6 861,000 1,193,237 
Windsor - -...-----.-- 9,348,318 8,365,767) +11.7 68,087,756 63,659,676 +7.0 2,159,919 1,908,407} +13.2 2,431,991 2,375,406 
Prince Albert........- 1,502,924 1,183,553) +27.0 10,856,524 7,639,537| +42.1 ,695 830} +14.0 284,776 278,155 
Moncton... ....-...- 3,263,436 2,959,226) +10.3 19,863,876 19,609,930) +1.3 613,008 538,432) +13.9 551,776 800,891 
Kingston - ~~. -------- 2,528,273 2,428,761) +4.1 14,906,583 14,970,955) —0.4 459,719 516,542} —11.0 552,361 584,532 
COGAN « o cc cccccece 1,759,452 1,755,143} +0.2 12,587,912 12,408,654 +1.4 304,508 341,261; —10.8 484.044 398,079 
PEPE Rnsocceccececece 1,998 ,644 1,660,945} +20.3 13,021,910 12,156,572; +7.1 326,236 360,283 —9.5 363,542 357,218 
BSED oc cncececcece 3,276,169 3,156,549} +3.8 21,331,193 19,200,332} +10.8 719,730 761,495} —85.5 560,579 359,073 
Total (32 cities)..... 1,379,898,536) 1,381,540,494) —0O.1| 9,423,397,758| 8,913,021,976) +65.7 301,447,085) 336,532,327| —10.4| 436,479,238) 262,044,341 














a Not included in totals. b No clearings available. c Clearing house not functioning at present. * Estimated. 
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THE CURB EXCHANGE 


Trading on the New York Curb Exchange was fairly 
active and prices moved briskly upward as the market opened 
on Monday, but the trend was reversed on the following 
day due largely to profit taking. Oil stocks and miscellane- 
ous specialties attracted extensive buying during the early 
part of the week and there was considerable interest shown 
in the public utilities, but most of these groups lost a goodly 
part of their early gains. The volume of business was fairly 
large on Monday but gradually simmered down as the profit 
taking persisted. 

Under the guidance of the power and light stocks, the 
curb list moved moderately higher during the two-hour trad- 
ing period on Saturday, the volume of business reaching the 
peak point for any short session since the first of the year. 
Many of the popular trading stocks in the public utilities 
broke into new high ground for 1935, the leaders including 
among others, Electric Bond & Share, American Gas & 
Electric, Alabama Power $6 pref. and American Superpower 
pref. Not all of the curb stocks participated in the advance 
as there were also a number of active issues like Cities 
Service, Technicolor, United Shoe Machinery and Pittsburgh 
Plate Glass which moved lower. 


Oil shares and specialties were the outstanding features of 
the trading on Monday, and while the dealings were largely 
at advancing prices, the transactions reached the highest 
volume since the first of the year. Gulf Oil of Pennsylvania 
attracted considerable buying and gained 3 points to 65%, 
Humble Oil moved up 15 points to 6054, Great Atlantic & 
Pacific Tea Co. n.-v. forged ahead 4 points to 135 and 
National Power & Light $6 pref. registered an advance of 
2% points to 75. 

Irregularity, due to profit taking in the oils and specialties, 
was apparent during the trading on Tuesday, and while the 
mining and metal stocks showed a tendency to firm up, the 
general list was inclined to move to lower levels. There 
were a few scattered gains, but these were usually among 
the preferred stocks in the miscellaneous specialties. Gulf 
Oil of Pennsylvania was one of the weak spots and lost most 
of the gain registered during the preceding session, American 
Gas & Electric dropped over a point to 3344 and Consolidated 
Mining & Smelting Co. of Canada lost 3 points to 167. 

Profit taking continued to hold the upward movement in 
check on Wednesday despite the improved demand for 
publie utilities and specialties. There were some gains, 
including Great Atlantic & Pacific Tea Co., n.-v. which moved 
ahead 2'% points to 138144, Dow Chemical which improved 
2 points to 102 and American Hard Rubber which recorded 
a similar gain to 14. The volume of sales was lower, the 
total turnover being 272,425 shares, against 339,895 shares 
on the preceding day. 

Except for the specialties and oil shares which were in- 
clined to sag, the curb list was fairly steady on Thursday. 
The gains, in most cases, were small though there were a few 
of the more active stocks that recorded advances of a point 
or more. These included among others American Hard 
Rubber which gained 2 points to 16, Murphy & Co. which 
moved ahead 2 points to 105, National Investors pref. which 
improved 2% points to 76; North American Power & Light 
pref. which went up 254 points to 217%; A. O. Smith which 
forged ahead 2% points to 501% and Consolidated Gas of 
Baltimore which climbed upward 1 point to 8534. 

Price movements were mixed on Friday, and while the final 
quotations were at slightly higher levels, most of the changes 
were within a comparatively narrow range. Public utilities 
and specialties attracted most of the buying, particularly 
among the preferred stocks. Mining and metal shares and 
the oil issues showed little change in either direction. As 
compared with Friday of last week, prices were somewhat 
higher, Aluminum Co. of America closing last night at 62% 
against 59 on Friday a week ago; American Cyanamid B 
at 211% against 21; American Gas & Electric at 35%4 against 
3214; American Light & Traction at 14% against 11%4; Atlas 
Corp. at 12 against 1134; Commonwealth Edison at 814% 
against 81; Consolidated Gas of Baltimore at 86/4 against 
8314; Distillers Seagrams Ltd. at 24 against 207%; Electric 
Bond & Share at 161%; against 1114; Fisk Rubber Corp. at 
634 against 61%; Ford of Canada A at 28%% against 2714, Gulf 
Oil of Pennsylvania at 63 against 61; Hollinger Consolidated 
Gold Mines at 13% against 1334; Humble Oil (New) at 59 
against 5814; National Bellas Hess at 214 against 2; Niagara 
Hudson Power at 8% against 7144; Pennroad Corp. at 2%% 
against 214; Sherwin Williams at 10154; against 100, and 
United Shoe Machinery at 8334 against 5234. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Value) 
Week Fnded (Number 
Aug. 9 1935 of Foretgn Foretgn 
Shares) Domesitc | Government| Corporate T Atal 
Eo or on och endave 242,980] $2,090,000 $13,000 $9,000; $2,112,000 
ing epee 445,960} 4,194,000 28,000 34,000} 4,256,000 
cl Se 339,485 4,406,000 68,000 49,000; 4,523,000 
Wednesday ...-.-.--.. 273,315 3,647,000 50,000 62,000) 3,759,000 
ie TE 292,950 3,764,000 58,000 65,000), 3,887,000 
tits & & a6 ote wha 564.5951 5,442,000 73,000 74,000) 5,589,000 
ea 2,159,2851$23,543,000' $290,000! $293,000'$24,126,000 
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Sales at Week Ended Aug. 9 Jan. 1 to Aug. 9 

New York Curd —_—= 

Erchange 1935 1934 1935 1934 
Stocke—No. ofshares_| 2,159,285 781,530 32,677,148 43,625,832 
ondas ~~ «ff 
Domestic............ $23,543,000] $12,769,000] $738,474,060} $660,430,000 
Foreign government .. 290,000 642,000 10,281,000 24,364,000 
Foreign corporate ._.. 293,000) 249,000 7,836,000 19,226,000 
I i ie $24,126,000' $13,660,000! $756.591,000  $704,020,000 
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Statement of Condition of Bank for International 
Settlements as of July 31 


In the July 31 statement of condition of the Bank for 
International Settlements assets are shown to be 653,837,180 
Swiss frances, as compared with 661,014,799 June 30. Cash 
on hand and on current account with banks is also reported 
lower at 3,889,242 franes, as against 5,258,538 at the close 
of June. The statement of the Bank, as contained in 
Associated Press advices from Basle, Switzerland, Aug. 4, 


follows (figures in Swiss franes at par): 
Prev. Month 


Assas— July 
RR EG Le ee ae eR Sean 23,615,658 .26 28 524,507.51 
II. Cash on hand & on current account with banks 3,889,242.01 5,258 538.72 
III. Sight funds at interest.........._._..._._-. 12,274,105.21 15,297 ,327.26 


IV. Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances _ 133,718,391.56 
Sk | UU a, oe di 215,527,139.77 


136,198,165.14 
212,776,178.71 





iene niiedh pete, xh weitere etelbiiiien 349,245,531.33 348,974,343.85 
V. Time funds at interest: 
Not exceeding three months. - - - - ié¢chanan 36,586,644.41 34,595,189.19 


VI. Sundry bills and investments: 
1. Maturing within three months: 
RS 27,679,477 .28 
(b) Sundry investments._.......... 32,713,570.87 
2. Between three and six months: 
a? Be Se. 2c oe eeenba os 28 668,850.83 
(b) Sundry investments. _......-.--. 64,109,552 .22 
3. Over six months: 
cu i i .. 29,645,334.64 
(b) Sundry investments. .-... ....-. 34,728,185.89 
Ws cutcuddateedoe atitdran e's 217,544,971.73 
VII. Other assets: 
1. Guarantee of central banks on billssold_. 6,243,247.52 
SS ©, ere Seer ie rete 4,.437,779.87 


26,470,610.47 
33,200 644.73 


29,907 ,556.18 
63,575,767 .17 


29,638,959 .39 
35,395,298 .54 


218,188,836.48 


6,101,529.35 
4,074,527 .28 











ee 10,681,027.39 10,176,056.63 
Total assets... -.- eb 653,837,180.34 661,014,799.64 
Liabilities—~ 
I. Capital paid up............_-- i a ee 125,000,000.00 125,000,000.00 


Il. Reserves: 
[ee 8 weeeeenet 
2. Dividend reserve fund... ..........-.~ 
3. General reserve fund... -.._. niet wild 11,689, 817.85 


EE es ..---. 20,859,072.34 
III. Long-term commitments: 
1. Annuity trust account deposits. . ._154,528,750.00 
2. German Government deposits._.__.._.. 77,264,375.00 
3. French Government deposits (Saar).... 2,030,500.00 
4. French Government guarantee fund.._.. 61,930,084.72 
a a 2 ee ee 205,753,709.72 
IV. Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 
(a) Not exceeding three months_----.103,641,211.04 
a aR! or en See, 22 SA 27 478,337.73 
ae otasimunien eh tee ante 131,169,548.77 
2. Central banks for account of others: 
(a) Not exceeding three months._.... 2,958,124.42 
1D Cabaret 11,059,942.51 


Ge Geioensnecce pengee 
-. 14,018,066.93 


3,324,345.55 
5,844,908 .94 
11,689,817.85 


20,859,072.34 


3,324,345.55 
5,844,908 .94 





154,670,000 .00 
77,335,000 .00 
2,030,500 .00 
61,930,084.72 


295, 965,584.72 





103,689, 107.83 
27,099,756 .99 


130,788 ,864.82 








2,955,353 .77 
10, 808,126.60 
13,763,480.37 








3. Other depositors: 
(a) Not exceeding three months. - 
SEN SRE eee 


EMEA EE Lf ey 
V. Sight deposits (gold)--.-..-.-.-- — 7 
VI. Profits allocated for distribution July 1: 
1. Dividend to shareholders at 6% 
2. Participation of long-term depositors. - - 


2.122,380.80 

1. 247,861.24 
3,370,242.04 
21,717,279.14 
7,500,000.00 
1,957,483 .29 
 9,457,483.29 


2,371,460 87 
894,286.95 
3,265,747 82 

. 22,122,744.20 


6,247,512.71 








Ot. ieee en a ee th ee, 
1. Guaranty on commercial bills sold_.... -.-...-.--.-. 

Ss @ #§$}>o seo i 35,400,777 .85 

Dl dtégunséaceteétn oe cane 41,648,290.56 


6,177,392.23 
33,915,400.69 


~ 40,092,792.92 





Total liabilities. .-.......-- ..653,837,180.34 661,014,799.64 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 24 1935: en 

GOL 


The Bank of England gold reserve against notes amounted to £192,716,841 
on the 17th inst. showing no change as compared with the previous Wednes- 
day. In the open market about £2,000,000 of bar gold changed hands at 
the daily fixing and was absorbed by general demand. Prices have again 
shown only small variations and the premium over gold exchange parities 
has been reduced to very small proportions. Owing to the need of obtain- 
ing means for making foreign payments of an exceptional character, the 
Italian Government, under a Royal decree of July 21 has temporarily 
suspended the requirement of a 40% gold cover for its note issue. Quota- 
tions during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
, fe ee Os. 11 4d. 12s. 0.65d. 
le ea LAGE LET I 141s. lod. 12s. 0.56d. 
Dt DA. at titbivdmibhatboadkdbaitnd ie a 14I1s. led. 12s. 0.56d. 
Dt Ditte cmidbcebhibeocusevabiine 140s. Sed 12s. 0.90d. 
a aca at eee mt mehenna 140s. 45d. 12s. 1.20d. 
I a alice adi atin ident alae 140s. 6d. 12s. 1.12d. 
Dts stdedcadabedbbocdumebde 140s. 9.33d. 12s. 0.83d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th inst. to mid-day on the 22d inst.: 


Imports Exports 
British West Africa----- re re  aiinddsihe em £1,001,148 
British South Africa -- --- 1,259,847 Netherlands......-..--- i 57,050 
Tanganyika Territory --- [ttt Dianne encmuneeeee 212,306 
New Zealand.......-.--- , e : ,000 
fF ER in 105.786 Other countries... -. 936 
OS ES 66.723 
British Malaya~.----.---- 11,871 
British Guiana. .------- 12,174 
RUNS Sete aa ee 140,000 
Wetmeriemas....---cccce 36,225 
SE Ee 19,714 
a i 448,001 
a $1,505 
Salved from 8S. “Egypt” 40 956 
Other countries... ...---- 18,201 


— .——-—- -- 





£2,363,793 . £1,272,440 
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323,799! q@p2.830.9%5 


5488 


650 


6,986) b4, 237,541 


ad ¢ . ; . / 
The SS. “Narkunda” which sailed from Bombay on‘the 20thfinst. Cartics | 

gold to the value of about £1,177,000 consigned to London. The following 

are the details of United Kingdom imports and exports of gold for the 


148,850 
20.658 
46,047 

b20 658 

6,012 


b154,494 
b68.598 


1,460.03 





agency 
Interests 





4 ' Jast: : 
month of June la Imports Exports 
£256 296 


03 

O78 

36,147 
2 


131,961 
1,596 


British West Africa 


3.62 


1,644 


© 
« 


©30,290| b100.000 


12,200 
c31,347 
iSO,158 
35,083 

i 


233,516! b2,762,327 


Surplus 
e74,853 





British India_...- 

British Malaya_-.- 

Hongkong. --_. 

Australia. 

New Zealand. ~~ 

Canada..... . ian cial I an sl 

British West India Islands and British Guiana- - - - 9,04 ret 
Channel Islands - ~ dkactuncmboneatane - . £69 WU 
Germany . ae 18,906 210,065 
Netherlands 615,943 

Belgium . -. 61,608 

France. _. 18,7 61 196 

Portugal _ 654.6 l 5 

Spain and Canary Islands 29,960 
Sweden 

Switzerland... - 

Italy. : neice 

United States of America 

Venezuela._.._-.-. le oe, oe ne 

Central and South America (foreign).......-.-- 7 
Other countries... ..-. 
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10 


000 
000 


125 
200 
100 
150 


Dtstributton of U.S. Interests 


Cap-tal 
1,084,078 
6,935,209 


Stock 


5,851,130 





320 
2 

000 

119 


84,424 
206,01 


» 
— 


> 
= 
251,165 


Owned 
by 
Untied 
States 
> 
} 
1,105,762 
4,428,082 


3,322,: 





1,969,529 


52,453 


Owned 
144,661 

ol 80, 76 
352,453 
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Proprietary Interest 


Prtvately 








320 
O12 
OS4 
PA 
760 
119 


£39.963,002 £9,967,811 


206 

130 

330 
1,458,215 


SILVER 

The market has been very steady during the past week, the cash quotation 
remaining unchanged at 30 3-16d., whilst that for two months varied only 
between 30 5-16d. and 30%d. The steadiness has been due to buying 
for the American Treasury, substantial amounts for this quarter having 
been secured as sales on China account were made fairly freely. 

Speculators and the Indian Bazaars have made resales, but the latter 
have also given some support. 

There is no indication of any important change at present, but the 
market is dependent upon the continuation of American support. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th inst. to mid-day on the 22d inst.: 


3,322,321 
4.780.535 


Excess 
of 
Assets 
Over 
Ltabtitites 
d 
$ 





16 
10 


,282 


t 
2,830,085 


"880 
6.042 


} 
598,121 


> 


181,540 
» 


264,540 


Total 
$ 
6,262,191 


335,929 
1,982,153 


l 





16 
4,282 


124,236 
10 


anieed by 
Untied 
States 
< 
e13,552 
107 
84,941 
1,982,153 
181,540 
23,789 
6.042 
2,322,351 
2.407.292 





0,988 


Imports Exports x 
British West Africa United States of America. £4 $1,510 
Aden and dependencies. Preamese. .....«- 
New Zealand Other countries - -- 
British India--- 
Soviet Union --- 
Belgium 
France... ... 
Egypt. -- 
iraq 
Japan 
Salvador __. 
=a Ta ed 
Other countries — — — 


Liabiltites and Reserves d 


ee 


= 
3,939,839 
4,190,828 


1,233,090 


JUNE 30 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 
by 
Untied 
Siates 
$ 
250,988 
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Guaranteed| Not Guar- 
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194,2211 11,378,657 


67,681 


£786,857 


Other 





Quotations during the week: 


IN LONDON IN NEW YORK 
—Bar Silver Per Oz. Sid.— (Per Ounce .999 Fine) 
Cash 2 Mos. 

July 18... 30 3-16d. 30 %d. July 17 
July 19... 30 3-16d. 50 %ed. July 18 
July 20... 30 3-16d. 30 5-16d. 
July 22... 30 3-16d. 30 5-16d. 
July 23... 30 3-16d. 30 5-16d. 
July 24... 30 3-16d. 30 5-16d. 
Average .. 30.187d. 20.333d. 

The highest rate of exchange on New York recorded during the period 
from the 18th inst. to the 24th inst. was $4.96%4 and the lowest $4.95. 

Stocks in Shanghai on the 20th inst. consisted of about 278,000,000 
dollars and 44,600,000 ounces in bar silver as compared with 278,000,000 
dollars and 44,600,000 ounces in bar silver on the 13th inst. 


162 


146,868 
156,487 


Real 
Estate 
and 
Other 
Bustness 
Property 





7 
4.663 


58,29 


Accounts 
and 
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Other 
Recetvables 





841,866 


All 
Other 











219,950 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed.., Thurs., Frt., 
Aug. 3 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Aug. 9 

Silver, per oz__ 30 3-16d. Holiday 30 9-16d. 30 3-16d. 30 3-16d. 30 3-16d. 
Gold, p. fine oz.140s. 11d. Holiday 140s.9'¢d.140s. 5d. 140s.6d. 140s.5'd 
Consols, 2'4°,. Holiday Holiday 8534 86 1-16 86% 874 
British 314% 

War Loan... Holiday Holiday 107 107 107 \ 107 4 
British 4°; 

1960-90__._. Holiday Holiday 119%; 119% 119% 119%, 


The price of silver per oz. (in cents) in the United States 
on the same days has been: 
Bar N.Y. (for.) 67% 67 34 6734 67 34 673; 6734 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
s+ oS. Smee. 
(newly mined) 


by Untied 
States 


Securtites 


Untied |Guaranteed| 





123 


2.091 
10,361 


SUMMARY (In Thousands of Dollars—Last Three Figures Omitted) 


443,657 


11,969 
24,546 
315,080 


Slates 
Securtites 








400 
3,187 
17,903 





4 
1,539 
641 
440 
142 
71 


9 


453.2 


7 
121,1 


Cas 
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872.57 
3,423 

876.003 

876.003 


Preferred 

Captial 

Stock, &c 
s 





“= - ~ = -—= = 
é¢@ ‘ ‘ sé. a éé 


656 
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303,624 
‘ 3! 
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5,136 


1206,703 








Loans 
$ 
152,102 
100,059 
357 


f 
8,018,536 


1,380,398 


2,220,912 
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MONTHLY REPORT OF THE UNITED STATES 
TREASURY AS OF JUNE 30 1935 


The monthly report of the Treasury Department, showing 
assets and liabilities as of June 30 1935 of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’ s 
daily statement for July 31. The report is the 13th such 
to be issued by the Treasury; the last previous one, for 
May 31 1935, appeared in our issue of July 13, pages 218 
to 220. 

The report for June 30 shows in the ease of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $3,322,320,368. 
which compares with $3,187,248,354 May 31. In the 
ease of these wholly-owned Government agencies, the pro- 
prietary interest represents the excess of assets over liabili- 
ties, exclusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of June 30 was shown to be $1,105,762.060. This 
compares with $1,119,603,739 as of May 31. In the ease 
of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
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DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





S61 

















Financed Wholly from Government Funds 
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Finance 
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Productton 
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Panama 
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Board- 
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Total 








Insurance companies 
I a 
Building and loan associations 
Livestock credit corporations 
Mortgage loan companies. _...........---- 
Agricultural credit corporations 
Co-operative associations 
States, Territories, £0... ..cccccccccccecsss 
Joint Stock Land banks 
Ship construction and reconditioning loans.-. 
Mortgage loans (not otherwise classified) - .- 
Crop livestock and commodity loans. 
Other loans 

































Preferred capital stock, &c.: 
Banks and trust companies 
Insurance companies 
Railroads 






Cash: 
With Treasurer, United States 
On hand and in banks 


Investments: 
Unitea States securities... .-cccccocccece 
Obligations guaranteed by United States: 

Federal Farm Mortgage Corporation 

Home Owners Loan Corporation 
Federal Land bank bonds..............-..- 
Federal Intermediate Credit bank secur’s -.- 
Production credit associations—class A stock 
Raliroad bonds and securities . . 
FR ag NR La hi se LEI E AO 
Other investments 


Accrued interest receivable... ..........-.-.-.- 
Real estate and business property: 
Real estate and equipment 
Vessels and rolling stock 
I I i i all cl ee 
Real estate and other property held for sale-- 
Other assets 


Total assets other than inter-agency. -.-.--. 
Inter-agency assets: 
Due from governmental corps. or agencies. _ 
Capital stocks and paid-in surplus of govern- 
SAGER GOP POTERIOND..... co caccococccceeseces 
Allocations for capital stock purchases and 
I EL ELLE 
ee TE RL ELI TL I A 


Total, all assets 


Lihabilittes— 
Bonds, notes, and debentures: 
Obligations guaranteed by United States. -. 
EE RE <r a eee ARI Reon 
Accrued interest payable: 
Guaranteed by United States 
Other 


Total liabilities other than inter-agency --. 
Inter-agency liabliities: 
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1,380,398 








872,479 
100 


~---—-- 


~————-—-« 
-~——<——-— « 
~~ -——-— = 
ee 
-~—-—--—-—- 
~--—-—-——-= 
~“———— = 


795 


~-—-—--— -— = 




















“—“—-—-—-—-— = 


2,299,431 





£209,835 
78,702 


600 ,645 
1,353,432 








~~ -—-—--—-—-—--— 


—=—_—o-————_- >" 


264,540 


——ow 














Due to governmental! corporations or agencies; 3,702,653 
See 3,967,193 
Capital and surpius: 
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Reserve for dividends and contingencies - 125 
iit aa CG Sea AS i TT 
Earned surplus and undivided profits....|; ©¢74,725 
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CURRENT NOTICE 





—Schatzkin, Loewi & Co., members New York Stock Exchange, have 


opened a branch office in the Grand Union Hotel at Saratoga, N. Y. under 


the direction of Mortimer W. Loewi. 








Report of Railroad Credit Corp. as of July 31—Liquid- 
ating Distribution of $735,885 Made at Close of 


Month 


The Railroad Credit Corp. has made total distributions 
of $25,020,094 or 34% of the fund administered by it, 
with the Interstate Com- 
Payments in cash amounted to $11,- 
285,401 and credits on obligations of the carriers to the 
corporation aggregated $13,734,695. 


according to report filed Aug. 3 


merece Commission. 


issued in the matter continued: 


An 


announcement 


THE RAILROAD CREDIT CORP. 
Report to Interstate Commerce Commission and Participating Carriers July 311935 


Net Change Balance 
During July 31 
Asses— July 1935 1935 

Investment in affiliated companies... -.-.--- _.... *$499,127.00 $50,663,112.97 
SS . cb nn coducctutncanensacedes< ss dkesiattidles 239,500.00 
Cash ...--.- len ebeoe adseseeees (en otnbeu ssdtdoendiie’ Eee 57,019.33 
Peter engs 10RG.. 4. ccccccceccecacccocesecevesic OST EE 25.00 
Special deposits (reserve for tax refunds) -....------ x16.47 209,023.66 
Miscellaneous accounts receivable... ..-------- x20.61 30,341.20 


Total 


Mr. E. G. Buckland, the corporation’s President, announced that cash 


receipts for the month of July included $153,477 payments in reduction of 
loans, $38.770 interest, $5,988 dividends on investments, and $16 from 


miscellaneous sources, totaling $198,251. 


Distribution No. 19 was made as of July 31, returning $735,885 or the 


equivalent of 1% of the fund. 


The statement of the’ corporation_as_of[July 31 follows: 





Total 


Less: 


Liabilities— 
Non-negotiable debt to affiliated companies -- 
Unad usted credits - - 
Income from securities a! 

loans, &C)..--- ; 
Capital stock 


Distributions Nos. se in tee 
Fund share assigned to Railroad Credit Corp. 


x Denotes decrease. 
* Emergency revenues to July 31 1935..-.-.-.-- * 
Refunds for taxes 


Interest FOOCIVADES.. <<< <<ccccccee 
Unadjusted debits - - 
Expense of administration 


~~—-—-—--—-— « « 
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x$735,336.34 
x 5358.35 


. X$681,380.00 


x565.25 
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*345 
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54,494.72 
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$51 


...-$1,833,914.68 
25,020,094.15 
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$75 


113,322.93 
56,609.95 
67,107.13 
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,531,095.10 
,551,953.74 
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,422,410.64 


37,306.69 
momen 608.315 3 


$48,531,005. « 
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DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Aug. 10 1935 





Financed Parily from Government and Partly from Pricate Funds 





























































































































































































































| 
| : | Federai | Federai 
| Federal | Federal | Banks Home | Savings | Savings | Federal 
| Federal Inier- | Farm for _ Home Owners’ and and | Deposti War 
Land mediate | Mortgage | Co-opera- | Loan Loan Loan Loan | Imsurance| Finance Total 
| Banks Creat | Corp. | | Banks | Corpk | Imsurance| Associa~ | Corp. Corp .p 
Banks | | | | Corp. tions 
Assets— | $ $ | $ | $ | $ | $ 3 $ $ $ $ 
Loans: | 
ee | weaeeel eabaan | wcccce eocess| cecces | See ee ee 4 4 
[OGD CT, AIRE, 1 nl raIE: | ae socieaiaiadin seasees shoodel eeeceee eccece eescece aeecce eeccce eecces coccce 
CC ees eee ee | ee ee eee tel 
is . nei ieeseeenseh i 8 86peeeds eacoes | cccece cocess| ws o--- ------ oocee- ooee-- ------ ------ ~----- 
Building and loan associations.............| _..-..-| ....-- | emaou | senate | COMER eacoces| coccesl cesesel cecensl  cocnes 79,225 
Livestock credit corporations.............. [|  gecscel ecscess| ceccecel seecee ee ee 
Mortgage toan companies. ................ | eescsecs| cscces| csocses| scccce eee ee ee ee ee ee 
BETEPEUTE! GTOGSS GOTPOTARIOEB. cccccacece | cccccs| = cccee-| s wwecce| = ow woes ee ee ee. 
Co-operative sssociations...............-.| ....-- 7 eae ee 80s wwcecel 8 =—s  owadel eaeceel | accncel § ‘sceseel . seenen 33,964 
OO Ea | _ @ecccc| 8 = wweeee| 8 =—_ sow owe [| esecoe- a | oksell’: “cdesenl GIA ; aan: Saeene 
Joint Stock Land banks..............-.... | @wesecel 9 cosccs| 8 ceoccessi 8 ceeses | weween| 0 eeeeee ee 
Ship construction and reconditioning loans... | nena sences cceccs! ee ee ee. ee eT) ee 
Mortgage loans (not otherwise classified)... | 2,125,623) —__.-- | 733,427), ...--. | ee ee ee 5,516,712 
Crop livestock and commodity loans....... ‘peer eee > 167 ,648 61 sececel scence, §  canedel . enseaul acessel  eenece 3) «167,713 
Di tinendchiakieminhmeninheniins h .onaawe a | eecsss| coccece | secs peli ¢eaee” Meiuceal heed | “doen maaere 
ll, eo aes 2,125,623| 177,676] 733,489] 23,936] 79,232] 2,657,656] ......| ..-.--| -.--.- 7| 5,797,623 
Preferred capital stock, &c.: | | | 
ff EE ee ae LL a Rew wre aa Ss eee ee 
Insurance companies....................- | Guana | ouineine | wccses] 86 ww wee | eesces| cecescl cecese] csccce] seccsc| sescecl <ocece 
eecseeel eseeee ' eeceee oececee rs eeeee6 eeecoee eee2eee oneece 
LE a TN ae a Some lL eesessl | Seccee eee reece eeres! Baas aa ee 
Cash: | 
With Treasurer, United States._........... ees eee | 10,676) 10,658) 17,723 176,264 Sc a 17,406 12) 234,139 
On hand and in banks...............-.-. 68,17} ae 80s wanes | 2,050 2,219 a. easeaal "| sebhee n 82,843 
i CC — [ ~eecsssl  <saseesl secesst sbeserl Sapesel scenes 452 
ee ee ll | de eee 0 seeeeel | wanda Sanaa 48 sseahsl  ‘eeatesl ~“saeetal beeaan 14,692 
Investments: | | 
United States securities. ._.__......._._.-. 42,684 Ss ia | 25,386 2. eer hao aa SIG AE Os ww ewee 419,111 
Obligations guaranteed by United States: | 
Federal Farm Mortgage Corporation... .- 6,682 cS) | 8 eee eee ee ee ee 88,203 
Home Owners’ Loan Corporation.......- — 0 esses | §eeqees Se) oe TORS 8 seceesl 4 sanneel  . eecene 111,150 
es ie in as.  <~eteindl “esteett  <esctan ere Baer et a ee: a, 695,743 
Federal Intermediate Credit bank secur’s....| -...-.-| -.---.- _* fo ees ee oes :  eemeua > -eeasel panned”  enewee 23,842 
Production credit associations—class A stock, -..----| ------ (0 eeeeen eee ee ee a eee ee ee 
EE, er ee eee [| eesess] coscesl cocesa | eescest sesese | eseccesl cacesel cocece 
RIAA, ST a en | eeeanat ~~ sesesel ~ seen, canta” seweedh «setae ° aeneeel. .steenn 
Other investments. ...................... | | - «ac  obneds [ eepebel vessel snake cos ‘sesiesl  “‘Wadeeeh. _buecen 77 
Accounts and other receivables_........_.._. 5,965 3,023 112) 5 5 6,477 43 —e | |6|lCU aeons 15,633 
Accrued interest receivable...._............. 32,465 1,437 22,238) 796 437 41,419 nt.” ovetas St;  snectia 100,732 
Real estate and business property: | 
Real estate and equipment._...........--.- 5,826 n n | 44 5 fe, ee eee 126 n 9,582 
Vessels and rolling stock................-. euneces! senses] ecee- Y - jth ee ee -- 
 — ATT TT I. ae |. etabhel ‘Secosel  Séeeeeh,  <evenel. “enete SB) ww eee 36 
Real estate and other property held for sale_. + ieee, AL ae ee ee ee eee. ae 89,388 
ec il la A A AE PEs NIT 1,211) 90 581) 31 ae 53} m32,464 6h a 37,151 
Total assets other than inter-agency... _. 2,377,980) 265,965 1,462,892| 130,101 111,500) 2,900,694 101,874 32,464 336,802 130) 7,720,406 
— | —_  — ‘one -_——_--——— —  —-—™” NN o a SS 
Inter-agency assets: | | | | 
Due from governmental corps. or agencies... —-_- 14,935 20,658, 9 -- ---- | wewcee [ iLacoeel  seasect ecosceul  eae0e61  Sesessl  ¢cnene 35,594 
Capital stocks and paid-io surplus of govern- | | | 
mental corporations.....-..---.-..--.. ee Eee ne ae aor NE cise -~Sacink —, wanieil “akon 4 100,000 
Allocations for capital stock purchases and > | | 
RL ee. meee [ esescces| coccce| cecezel coccse] eeecesl sos Se eee ee 
ATS A A Te a ae [| wsesses| cccece| coccce| cocese| eocces| <sseee] ccosces| cesessi csccce 
I 2,392,916 286,624) 1,462,892 130,101 111,500) 3,000,694 101,874 32,464 336,802 130) 7,856,000 
TAahtitttes— 
Bonds, notes, and debentures: 
Obligations guaranteed by United States._.../ ------|  ------ ef a See — 12,692,237; ------} 0 ennn--| 0 -nen--] = =~: | 3,917,836 
ESA SAMA See Se ge a a a | 1,909,916 a )=3—éi‘( hrweel lee casel | leecake a eaesidl°  ‘eaidvddh -~ adéeen 10; 2,166,078 
Accrued interest payable: | | | 
Guaranteed by United States._.._......__- eee eee | +) ae ae 3) aw See ee ee 22,003 
a a | 23,905 924) yaaa’ <«amedea :\ sac emai .  ehiall > - “agbedel ait dtake n 24,834 
ill RRR AEE Rs Ae aE 29,075 1,515 13,745) 15 4,278 14,693 m& . seesen ye 63,552 
RE a i a Pcie NEARER | 5,395 800 1,169) ere Bee. > avetet °° "eedenel ~' “eusews | 7,643 
es: | 
For uncollectible items. ...............--- ee ee eee” Sew Sees eee eee! Teg bee 22,686 
I. otal ane . eenese Ces Bee: a. sscatil- | dened CO) 37,555 
Total labilities other than inter-agency.. | 1,982,153) 181,540 1,256,880) 16 4,282) 2,830,985 at sheges 6,042 10} 6,262,191 
Inter-agency liabilities: 
Due to governmenta! corporations or agencies ET ral a Tee Ce Pee pene ee eee ee le ee ee 66,995 
I 2,043,137 — 1,262,892 16 4,282) 2,830,985 an. ceded 6,042 10} 6,329,186 
Capitai and surplus: | | 
R&C oa 234,722 70,000; 200,000 126,419) 104,863 200,000 100,000 32,464 289,299 10) 1,357,77 
AE Aan Re arena ae ara j80,158 Tt sasweet  ‘nmeatnn , uae °°" dgeaeae’* “glen > taeaele 041,400) -...-.-- 151,619 
Reserves from earned surplus: | | 
Reserve for dividends and contingencies __ DS sseldek ‘seswen | RES ee Liat cénnael” soonsel ssennk 10,469 
EE PLE AAAS AA, De | peste”  guccuel " eaiceute EF Bees et See ne Aer eee 109 26,725 
Earned surplus and undivided profits. -_-_- 555 5,083) ---.-- 3,547 1,220} 30,290 104 ecbhesl  seesbsel  aeeses ci9,779 
Total liabilities, capital, and surplus... -_ 2,392,916 286,624) 1,462,892 130,101 111,500) 3,000,694 101,874 32,464 336,802 130) 7,856,000 
































a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 


c Deficit (deduct). 


d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Adjusted for inter-agency items and items in transit. 
f Excludes contingent assets and liabilities amounting to $506,769 for guaranteed loans, &c. 
@ Includes U. 8. Housing Corporation, U. S. Railroad Administration, U. 8. Spruce Production Corporation, and notes received on account of sale of surplus war 


supplies. 


h Includes Agricultural Adjustment Administration; Electric Home and Farm Authority, Inc.; Farm Credit Administration (crop production and other loans); Federal 
Housing Administration; Federal Prisons Indust ies, Inc.; Resettlement Administration, Division of Subsistence Homesteads; Inland Waterways Corporation; RFC Mort- 
gage Corporation; Tennessee Valley Associated Co-operatives, Inc.; Tennessee Valley Authority, Inc.:; loans to railroads, and inter-agency interests held by the United 


States Treasury. 


i Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 


j Includes $5,665,243 due to Federal Land banks from the U. S 


k Preliminary statement. 


1 Includes unissued bonds covering loans in process. 
Includes only amount of capital stock subscribed by the United States. 


m Assets not classified. 
nm Less than $1,000. 


o Includes assessments paid in by member banks and trust companies to the amount of $41,460,730. 


p In liquidation. 


. Treasury for subscriptions to paid-in surplus. 


q Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 


corresponding organizations. 


r Includes loans to Federal Land banks amounting to $60,983,363. 
s Appropriation provided by Congress. 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


CHARTER ISSUED 


Aug. 
Effective May 
Chickasha, Okl 


Absorbed by the 


VOLUNTARY LIQUIDATION 


16 


1935. 
a. 
“Oklahoma National Bank of Chickasha,”’ 


Oklahoma, Charter No. 9938. 


2—The First National Bank of Chickasha, Okla 
Liquidating agent, 


A. 








A . Sugg , 


CURRENT NOTICE 


Louis Jacob Long Jr., has become associated with Morgan, Howland 
& Co., members New York Stock Exchange. 


4 t 
Aug. 2—The Davis National Bank of Mullins, Mullins, 8S. C___- $50,000 
President, A. H. Buchan; Cashier, R. C. Tucker. Primary 


organization. 
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as follows (cents omitted) (see explanatory note below): 


Chronicle 863 


FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF JULY 31 1935 


The statement of funds appropriated and allocated as of July 31 1935, taken from the daily Treasury statement, is 





























































































































Sources of Funds Erpendtiures 
A pproprtations 
Statutory and Executive Allocations | 
Reconstruction) Fiscal Year 
Organtzations Nattonal Emergency Finance Totai Fiscal Year 1935 and U ner pended 
Spectfic Industrial Emergency Reltef Cor poration 1936 Prior Years a 
kerovery Arpropriatun 
Act Act 1935, Act 1935, 
Approved Apprwed Approved 
June 16 1933| June 19 1934) April 8 1935 
Agricultural aid: $ $ $ 3 $ $ $ $ $ 
Agricultural Adjustment Administration|b1716880,281) 37,554,000) -.--.---) -....--- c 1,754,434,281| 33,538,406) 1,033,276,980| 687,618,895 
Less processing tax..._.. be i ELA Gee =— is em ie beeeeosel ij cescaancel . ceoceseoe 893,520,634 19,091,966) 874,428,668; ........ 
ili ieehsindencieal inate cniateteet 823,359,647 554,000 ottawa denies -..-----| 860,913,647} 14,446,440) 158,848,311) 687,618,895 
Commodity Credit Corporation.f.....) |... ... tt ~ seeeeeent seagsand £392,891,315) 395,891,315) 115,863,270| 104,197,869) 175,830,175 
Farm Credit Administration_f........ 80,000,000 60,000,000! 146,785,000; = —........ 313,247,481} 600,032,481 2,627,810} 423,395,524; 174,009,147 
Federal Farm Mortgage Corporation...; ........) cc... oe Bee eee Be eee 200,000,000; 200,000,000; -....... 200,000,000 encancoe 
Federal Land banks: 
RS SE SES IS ee eee eee a) 8=6ssxmaemeeen 124,958,815 41,185 
ATES ERA Dn =§6s.seen el eeeeeel 20 Os. besuneecl. _ Gaeneee 125,000,000 3,644,105 74,493,662 46,862,231 
— ~ ff ye TT tT ee EP Saeaast ee eee ae er a | 22,950,000 2,095,792! 19,506,931 1,347,275 
ef: 
Federal Emergency Relief Admin...... pumnecuan 152,304,158) 480,590,512) 545,000,000) 911,040,000/2,693,934,671 59,242,287) 2,443,115,494 73,113,765 
Federal Surplus Relief Corporation... .. 1,838,800} 116,624,322 
Civil Works Administration.......... h345,000,000} 400,005,000) -.------) 3s wo ewes 88,960,000) 833,965,000 64,765) 816,450,155) 17,450,079 
Emergency conservation work......_-. 93,101,630} 323,362,315) 343,390,000) 322,894,000; -........ 1,082,747,945| 51,848,364! 767,449,494) 263,450,086 
PA 05 AGED, SE nccscel == Seaseenel «sb ctbins 92,845,000, = ---2----| 2-2 woe eee ,845, 651,005) 80,561,249) 11,632,744 
c OrTrkKS: 
Boulder Canyon project.........-.... 18,339,960! 44,125,000 De )6=—llhedeeeel = gan eeeee 65,464,960 1,648,540) 43,265,888) 20,550,531 
Loans & grants to States, munic., &c.f.|  ........ 489,577,243) 154,868,382 45,483,201 j 689,928,826 14,418,683} 216,304,647) 459,206,495 
NEN STE, SE rte te De ° Sineneeks | ceaieehie j 199,580,506 4,390,133) 136,969,752) 58,220,619 
Public highways.....-...........--. 313,630,073| 437,141,725) -..-.-.-- 500,000,000; ........ 1,250,771,798| 28,883,447) 585,238,957) 636,649,393 
River and harbor WorK..-<ccececccecc!  cacceece 252,792,586; 94,699,000) 132,755,500)  -......-- 480,247,086 9,885,459) 220,375,133) 249,986,493 
Rural Electrification Administration...| ....----|  ceeusuecee| ccucccee cy #£4eaareestee 1,319,012 7 16,820 1,271,479 
pes Gen SO a eB ee Pn 8 §6cacaseet 178,140,040 GL]  sanasen= 178,098,152 
a io Re 72,000,000! 745,903,352) 75,141,970) 165,862,835) ......-- 1,058,908,157| 28,508,730) 460,640,362) 569,759,064 
Aids to home owners: 
Home -loan system: 
"SSE FETE TESS giat i ee Tg ene ee 125,000,000} 125,000,000; -...-..--. 81,645,700) 43,354,300 
te a OE SS BRAT Bae Ri Ge ES ee eee 200,000,000; 200,000,000); # -—.-.-..-.- 200, a 6. saibeoges 
Federal savings and loans associations} &50,000,000) _....---| <eneece) «ss eeeeenee| 0 ewer 50,000,000 6,410,085) 30,241,584) 13,348,330 
SS SS Bereta anee SS 8 | sok.deewtns 906,138,000, ss cececaee 238,861,500 2,316,455 6,849,186) 229,695,857 
Federal Housing Administration......|  —........ Se *°) ee ee ©34,000,000} 35,000,000 975,531) 15,963,873) 18,060,595 
Resettlement Administration.........|  ....---- 38,918,877 3,389,487] 101,650,000); .......- 143,958,365 1,081,571 1,761,663) 141,115,131 
Subsistence homesteads..............| ........ PP  wicumunall * Vtheldiel.. delete 6,811,963 413,724 6,034,250 363,988 
Miscellaneous: 
Export-Import Banks of Washington_f.| __...__- TT See ae Bowes 37,500,000! 38,750,000 2,589,649 37,827; 36,122,522 
Federal Deposit Insurance Corporation.| 150,000,000);  _.------| 9 -----4--] 0 een m MEG dsssncuus 150,000,000; = -.------ 
Administration for Industrial Recovery.| ......-- 17,408,000 a 8=»36p.—«s aeseananll | diteene 22,408,000 1,080,176; 19,129,222 2,198,600 
Reconstruction Finance Corp.—direct 
loans and expenditures.f........... a fee a Ee Et ee ©4302 505,041/4,302,505,041; 14,863,094/2,276,434,748|2,030,533,387 
Tennessee Valley Authority...........| | -------- * Ga "kN! Bee ere ee ,000, 3,918,134; 47,185,331) 23,896,533 
Ss 0 eee s 2,823,381,312/3,294,464,228) 1,424,709,352/ 2, 198,236,588/ 6,605, 143,838] 16345 935,319) 354,052,470/9,827,695,783/6, 164,187,065 
Unallocated funds: 
| EE a ince en | MMR MMR LON atin teh 715,095] 1,801,763,412; .._..._. ev Y Ch he eee 1,802,478,507 
By Public Works Administration.....-| ..---.-. 5,535,771 SEL) bbdddesll . | “Sééeblae ree Rea 6,286,324 
i es 2,823,381,312'3,300,000,000! 1,426, 175,000! 4,000,000,000!6,605, 143,838] 18154 700,15! %54,052,470|9,827,695,783|7,972,951,89 




















a The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from general disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


b Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the Acts of May 12 1933, May 25 1934 and June 19 1934; (b) $1,357,885,000 
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the 
Agricultural Adjustment Act, which must be returned to the Treasury from the 
proceeds of processing taxes collected on farm products; (c) $1,753,795 advanced 
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28 
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplus 
sugar under the Act of May 9 1934; less $758,513.02 transferred to Division of Dis- 
bursement, Treasury Department. 

c There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. ‘The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been in 
by such amounts as may be required to provide funds for such purposes. 

d The sum of $8,600,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 
burse the Treasury for the advances referred to in footnote b. 

f Expenditures are stated on a net basis, 1.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 

@ Net, after deducting repayments t» the Reconstruction Finance Corporation. 


h The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $345,000,000; 
Federal Emergency Relief Administration, $605,000,000. 





i Excess of credits, deduct. 

j Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary fer such purchases, not to exceed $250,000,000 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “Reconstruction Finance Cor- 
poration—direct loans and expenditures.” 

k Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

n This amount represents the unallocated balance of an allocation of $400,000 ,000 
by the President to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to epecific projects, the amounts are transferred 
from an unallocated status to un allocated status. 

NOTE—The total amount of expenditures for the fiscal year 1936 in this statement 
can be reconciled with the total amount of recovery and relief expenditures shown 
on page 2 by adding to the latter the amounts included in general expenditures 
under the captions ‘Agricultural Adjustment Administration” and “Refunds of 
receipts—processing tax on farm products,” and deducting the receipts under the 
caption **Processing tax on farm products.” 








DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 



































This Month Fiscal Year 1936 
Organitzattons -— . 
Repcyments and Net Repayments and Net 
Payments Collections Erpendttures Payments Collections Expenditures 
I Cs i $134,867,831 $19,004,560 $115,863,270 $ 134,867,831 $19,004,560 $115,863,270 
a eee Ren... ... scnnbaseddidoboeenesouneus 10,573,838 7,946,028 2,627,810 10,573,838 7,946,028 2,627,810 
Loans and grants to Staves, municipalities, &c_......---.--...- 15,897,435 1,478,752 14,418,683 15,897,435 1,478,752 14,418,683 
Loans to railroads... ............. Pe AP TAO ID, 5,546 ,867 1,156,733 4,390,133 5, 546,867 1,156,733 4 390,133 
Export-Import Panks of Washington._....._....----.-----.-.- eine 2,682,852 93,203 2,589,649 2,682,852 93,203 2,589,649 
Reconstruction Finance Corporation—Direct loans & expenditures 58,285,806 63,148,900 a4,863,094 58,285,806 63,148,900 a4,863,094 





a Excess of repayments and collections (deduct). 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





j j } 
} | 








Mar. 31 1917 | Aug. 311919 | Dec. 31 1930 
Pre-War Highest Post- | Lowest Post- 
Debt | War Debt | War Debt 
eee $1,282,044,346.28| $26,596,701,648.01) $16,026,087,087.07 | 
Net bal. in genera! fund. 74,216,460.05, 1,118, 109,534.76) 306 .803,319.55 





Gross debt less net bal- | | 
__‘ @nce in gen. fund__' $1.207,827.886.23'$25,478,592,113.25'$15,719,283,767.52 | 





























July 31 1934, June 30 1935, 
a Year Ago Last Month July 31 1935 
Cipees Ges... ocucbededin $27, 189,245,812.83) $ 28,700,892,624.53/$29,1 19,769,527 .28 
Net bal. in general fund. 2,471,880,859.25 1,841,345,539.47 1,789,067 ,633.93 
Gross debt less net bal- 





ance in general fund!$24,717,364,953.58! $26,859,547 ,085.06|$27 ,330,701,893.34 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are evabled to place before our readers to-~lay the details 
of Government receipts and disbursements for July 1935 


and 1934. 


General and Special Funds— 
Keceipts— 
Interna! revenue: 
DC. dcaeseece itu pi nwaeabepnubabendan 
Miscellaneous internal revenue..............-.... 








Month of July— 
1935 1934 


s s 
23,192,505 17,815,199 
164,634,111 132,296 ,246 





Processing tax on farm products. ~~. aiicéhanaat 19,091,966 38 820,385 
STE Tn i a are 29,711,393 19,331,331 
Miscellaneous receipts: 

Proceeds of Government-owned securities: 

Principal—foreign obligations..........---.-. ene222---- 0 tee eeeee _ 
Interest—foreign obligations... ..........-..-.- Se 196,128 
i ee 23,074,864 1,051,656 

FE ae 2,298 883 1,841,139 

Seigniorage... .-.. SL, aE ae ae pee as 8 8=§6>. poh ctieene 

ee ae ee oT 5,881,866 6,836,718 

a ae a oe eesti eeehee 278,908 ,944 218,188,802 

Erpenditures—— 

General: | 
Departmental (note 1)__.-. aa oh ee 39,789,597 32,257 ,651 
I SE eae 963 007 3,820,536 
River and harbor work (note 1)_............---.- 5,242,003 4,190,478 
rr ee ee ee semebnee 1,565,466 424,874 
RR 8 oe ee beabe 6425 24,181 
Retirement funds (United States share)__......-.- 40 662,400 21,009,100 
District of Columbia (United States share)... .-. 4,161,013 2,613,509 
National defense (note 1): 

i ioe 18,734,710 2,580,036 
eae ee ee 29,404,052 26,955,144 

Veterans’ pensions and benefits: 

Veterans’ Administration (note 1)... ........-- 47,070,043 45,401,966 
Adjusted service certificate fund..........-..-. 100,000,000 50,000,000 

Agricultural Adjustment Admin. (note l).c....-. 24,161,611 18,964,312 

Farm Credit Administration (note 1)........-..-. 564,394 3,698,297 

Debt charges: 

ti ee ey eo 54,872,550 1,000 
ES EE a ey ee eee 7,732,944 14,056,898 

Refunds: 

ERS RE TE Re ap Aa ey 957,774 1,839,757 
ENTS EE SS iene 3,299 002 2,229,827 
Processing tax on farm products._........--.-. 1,597,097 327 ,427 





: A ia ie ee nemeeeebawa 


380,149,350 230,394,992 


—_ — ee ee 





Recovery and relief: 
Agricultural aid: 
Agricultural Adjustment Administration... 
Commodity Credit Corporation.._..........-.. 
Farm Credit Administration (including Federal 
Farm Mortgage Corporation).............-- 
I is 
Relief: 
Federal Emergency Relief Administration (incl. 
Federal Surplus Relief Corporation). ......- 
Civil Works Administration. _..........-...-- 
Ikmergency Conservation work...........-..- 
Department of Agriculture, relief.......... .-- 
Public Works: 
Boulder Canyon project... __- ee La ee a 
Loans and grants to States, municipalities, &c_ 
I ale 
EAS CE a ere 
ee ee a obaaeee 


Works Progress Administration. ..........---- 
ill ba ag SATS ELE A ARE aE 
Aid to home owners: 

Sa a iI el a Nn an ye 
Emergency housing. _.-.-—~..-- Seti damn aaa tila earl tn winches 
Federal Housing Administration. .........-_-- 
Resettlement Administration. _...........---- 
Subsistence homesteads._................-_-- 

Miscellaneous: 
Export-Import Banks of Washington_.__..._-- 
Federal Deposit Insurance Corporation... ._ ~~ 
Administration for Industrial Recovery ______-- 
Reconstruction Finance Corporation—direct 
es. GE GUENINOS.. - co cccccccacececese 
Tennessee Valley Authority................-- 


7,779,698 8 427,073 
115,863,270 b5,761, 102 
2,627,810 18,815,323 
5,739,898 2,439,670 


61,081,089 156,399,167 


64,765 4,904,805 
51,848,364 39,972,478 
ae }§~=s- sas a bewes 
1,648,540 2,436 ,566 
14,418,683 11,731,582 
4,390,133 14,938 ,000 
28 883,448 50,633 ,530 
9,885,460 12,713,553 
,... epneaametees 
ah eters 


28,508,730 28,194,771 
6,410,085 21,344,000 


2,316,456 449,512 
ey 005 ers aa 
SRM ae Si ie 
413,724 158,195 
2,589,650 b1,142,389 
a MR 203,761 
1,080,177 883,677 
b4,863,095  6133,909,831 
3,918,135 2,046,576 





2OCal, recovery and relief... ccccccoccccce 


347 385,728 235,878,916 





I 


727,535,078 466,273,908 





EERIE IE OEE se Se RE TT RE 
ie ei RT AR TIE TT ALI 


448,626,134 248,.085.106 





Summary 


NES LOR oe ee ae ee 
Less public debt retirements_.............__._-_- 


448 626,134 248,085,106 
54,872,550 1,000 





Excess of expenditures (excl. public debt retirements) 
Trust accounts, increment on gold, &c., excess of 
receipts (—) or expenditures (+)_........._-_-_- 


393,753,584 248 ,084, 106 
+ 96,807,384 ——1,938 ,327 





Less National bank note retirements.__._._.________ 


490,560,968 246,145,779 
ee i 





Total excess of expenditures__._...__.___________. 
Decrease in general fund balance__.....__________.| 





471,154,808 246,145,779 
52,277,905 110,041,381 





———— 


418,876,903 136,104,398 


Public debt at beginning of month or year_..__.__- 28 700,892,624 27,053,141,415 











ey Ge Oe nad ee maeieeinn 29,119,769,527 27,189,245,813 





Trust Accounts, Increment on Gold, &c. 
Receipts— 

















RES SS A PTET ARTY OS NT 20,536,303 14,251,293 
Increment resulting from reduction in the weight of 
i a a RRR TTS lai tli Sie Sk 65,219 272,163 
eS NL AS SIRE ITE I tI RT Be 2,372,871 AR Jo ontop 
SE A SIS SS ON LE 6 SPO ee 22,974,393 14,523,456 
Erpenditures— 
RG he a >, 21,431,019 12,585.129 
Transactions in checking accounts of governmental ishinties 
A lh a a 78,087,447 — 
Chargeable against increment on gold: 9 = - = #2} }.}© 77" 
kh lial aig eg a 156,002 ess 
Payment to Federal Reserve banks (Sec. BE c+ GRE hee oe eee a 
Federal Reserve Act, as amended)._.._._______ eee oe 


19,406,160 





119,781,778 12,585,129 





Excess of receipts or credits...................... 
Waa EET 


in sahitipn dirt tenia 1,938,327 
96,807,385 


6b Excess of credits (deduct). c Payable from processing taxes on farm products 
or advances from the Treasury to be deducted from processing taxes. 


Note 1—Additional expenditures on these accounts for the months and the fiscal 
years are included under Emergency Expenditures, the classification of which will 
be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 








Aug. 10 1935 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JULY 31 1935 


The preliminary statement of the public debt 


of the United 


States July 31 1935, as made upon the basis of the daily 


Treasury statement, is as follows: 


Bonds— 
2% Panama Canal loan of 1916-36 (called) __- $48 954,180.00 
2° Panama Canal loan of 1918-38 (called) __- 25,947 400.00 
3% Panama Canal loan of 1961_....._...-- 49,800,000 .00 
“™, Conversion bonds of 1946-47______...-. 28 894,500.00 


24% Postal Savings bonds (10th to 49th ser.) 121,819,840.00 
4'4 % Fourth Liberty Loan of 1933-38 (called)a..........-.-.--.- 








$275,415,920.00 
1 ,322,995,350.00 





bonds: 

444% bonds of 1947-52.................. $758 955,800.00 
4% bonds of 1944-54. .............. eeeee 3 1,036,762,000.00 
3% % bonds of 1946-56. ..............-- - 489 087,100.00 
3% % bonds of 1943-47............ —— 454,135,200.00 
3% % bonds of 1940-43.................. 352,993,950 .00 
3% % bonds of 1941-43_.......... meitaiinenitems 544,914,050.00 
3%% bonds of 1946-49_......... cimeiesinene 818,646,000.00 
3% bonds of 1951-55... ...ccccce a iene he 755,477 ,000.00 
on > BORED ES Eeeberoccocccoceeoesoscce 834,474,100.00 
34%, % bonds of 1943-45 _............... . 1,400,570,500.00 
3% % bonds of 1044-46. ..........------- 1,518,858 ,800.00 
, QT fo age ee a 1,035,884,900 .00 
3% % bonds of 1040-62... cccccccccccce 491,377,100.00 
2%% bonds of 1955-60_................ 2,406,399,200.00 

_ 12,898 535,700.00 

ee ID Se manasenkenna 79,467 ,525.00 

a ee Oe 

Treasury Noltes— 


1% % series B-1935, maturing Aug. 1 1935... $18,178,400.00 
2% % series D-1935, maturing Dec. 15 1935... 418,291,900.00 
3% % series A-1936, maturing Aug. 1 1936... 364,138 000.00 
2% % series B-1936, maturing Dec. 15 1936... 357 921,200.00 
2% % series C-1936, maturing Apr. 15 1936_. 558 819,200.00 
1% % series D-1936, maturing Sept. 15 1936_. 514,066 ,000.00 
1%% series E-1936, maturing June 15 1936_. 686 ,616,400.00 
3% % series A-1937, maturing Sept. 15 1937 - 817,483,500.00 
3% series B-1937, maturing Apr. 15 1937_... 502 361,900.00 
3% series C-1937, maturing Feb. 15 1937... 428 730,700.00 
2% % series A-1938, maturing Feb. 1 1938... 276,679,600 .00 
2% % series B-1938, maturing June 15 1938_. 618,056,800 .00 
3% series C-1938, maturing Mar. 15 1938. .-. 455,175,500.00 
2%% series D-1938, maturing Sept. 15 1938_. 596 416,100.00 
2%% series A-1939, maturing June 15 19329.. 1,293,714,200.00 


14% series B-1939, maturing Dec. 15 1939_- 526,233,000 .00 
1%, series A-1940, maturing Mar. 151940_. 1,378,364,200.00 
1%% series B-1940 maturing June 15 1940_. 738,428 400.00 





$10,549,675,000.00 
4% Civil Service retirement fund, series 1936 


Se ee a 284,700,000.00 
4% Foreign Service retirement fund, series 

IN a 3,009,000 .00 
4% Canal Zone retirement fund, series 1936 

Te EE SR 2,849 ,000.00 
2% Postal Savings System series, maturing 

pT RR RE Te det A EAA OR 125,000,000.00 


2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1 1939_............ 100,000 000.00 


Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
EE Ee 


Treasury Bills (Maturtty Value)— 


—-— 





11 ,065,233,000.00 


254,200,000 .00 





Series maturing Aug. 7 1935...........--. $75,185,000.00 
Series maturing Aug. 14 1935...........--. 75,112,000.00 
Series maturing Aug. 21 1935...........-..- 75,024,000 .00 
Series maturing Aug. 28 1935. .-.........--. 50,054,000 .00 
Series maturing Sept. 4 1935...........-.. 50,114,000 .00 
Series maturing Sept. 11 1935..-.........-.- 50,052 ,000 .00 
Series maturing Sept. 18 1935..-.......-. mate 50,125,000 .00 
Series maturing Sept. 25 1935.............. 50,079,000 .0O0 
Series maturing Oct 2 1935.....-.-.--...-.-- 50,063 ,000 .00 
Series maturing Oct 9 1935...-.-.-..--.-- 50,021 ,000.00 
Series maturing Oct. 16 1935......-...-..--~ 50,013,000 .00 
Series maturing Oct. 23 1935._........----~ 50.009 .000 .00 
Series maturing Oct. 30 1935. _..........-. 50 013,000.00 
Series maturing Nov. 6 1935__.._---__---- 50,000 ,000 .00 
Series maturing Nov. 13 1935_........----- 50 007 ,000 .00 
Series maturing Nov. 20 1935__.........-.-- 50 045,000.00 
Series maturing Nov. 27 1935.......-.----- 50,185,000 .00 
Series maturing Dec. 4 1935._.......--..-- 50,072 ,000 .06 
Series maturing Dec. 11 1935_........ .-.-- 50,149,000 .00 
Series maturing Dec. 18 1935__....--..---- 50 006 ,000 .00 
Series maturing Dec. 24 1935__.....-...-- -- 50,071,000 .00 
Series maturing Dec. 31 1935. .--.._-- i at 50,018,000 .00 
Series maturing Jan. 8 1936. .-.........-. 50,062 ,000 .00 
Series maturing Jan. 15 1936... _- a en cl 50,020 000 .0O 
Series maturing Jan. 22 1936........_....- 50,155,000 .00 
Series maturing Jan. 29 1936. ........-....- 50,085,000 .00 
Series maturing Feb. 5 1936..-............ 50,091,000 .00 
Series maturing Feb. 11 1936..-....-.--.-- 50,255,000 .00 
Series maturing Feb. 19 1936..-....-.---. -- 50,020,000 .00 
Series maturing Feb. 26 1936.........--.-.. 50,037 ,000 .00 
Series maturing Mar. 4 1936_._.......-.--- 50,010,000 .00 
Series maturing Mar. 11 1936_..........-..-~- 20,080,000 .0O 
Series maturing Mar. 18 1936___.._....---- 50,059,000 .00 
Series maturing Mar. 25 1936___.._...----- 50,010,000 .00 
Series maturing Apr. 1 1936..........-..-~ 50,000 ,000 .00 
Series maturing Apr. 8 1936..........-.-.-- 50,100,000 .00 
Series maturing Apr. 15 1936._....-...---- 50,062,000 .00 
Series maturing Apr. 22 1936._........-..-- 50,015,000 .00 
Series maturing Apr. 29 1936._........---~- 50,050 ,000 .00 
—_- --- —  2,027,528,000.00 
Total interest-bearing debt outstanding .-..............---- $27 ,923 375,495.00 


Matured Debit on Which Interest Has Ceased— 


Old debt matured—issued prior to April 1 1917 $2 
3%%,4% and4%4% First Liberty Loan bonds 


,269,150.26 





8 GE Reb aA On 101,423,150.00 
4% and 44% Second Liberty Loan bonds of 

ER aR ea cna eae el 1 en. os le 1,719,500.00 
44% Third Liberty Loan bonds of 1928... 2,776,200 .00 
3*4% and 4%4°% Victory notes of 1922-23_._- 779,000.00 
Treasury notes, at various interest rates. --.-.- 8 021,200.00 
Ctfs. of indebtedness, at various interest rates 12,156,500.00 
,  »- iAP Aa eee ara ane 33,488 000.00 
Treasury savings certificates. ..........-.... 338 025.00 

Debt Bearing No Interesi— 
United States notes......_..._. a alia etait $346 681,016.00 
Leas gold reserve... ............-.- Pei 156 039,430.93 





$190,641,585.07 
Degas for retirement of National bank and 





184,970,725.26 





ederal Reserve bank notes.__.._..--_-..-- 815,.457,.573.00 
Old demand notes and fractional currency... 2,035,480.41 
Thrift and Treasury savings stamps, unclassi- 
i SMG i n= aE Leeda 3,288 668 .54 
1,011,423,307.02 
Total gross debt........ PEN IR, in oe 5 NE a $29,119,769,527.28 


a Called for redemption Oct. 15 1935. Also includes amounts of outstanding 
bonds called for redemption on Apr. 15 1934, Oct. 15 1934, and Apr. 15 1935, on 


which interest has ceased. 





865 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Mar. 311935 Mar, 31 1934 


$ 
Balance end of month by daily statements, &c...... 2,445,841,872 4,817,870,615 
Add or Deducit—Excess or deficiency of receipts over 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
July 31 1935 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 



































































































































Treasury of July 31 1935. or under disbursements on belated items--.-....-..- —6,940,603 —16,309,699 
: 9 4,801,560,916 
CURRENT ASSETS AND LIABILITIES Deduct outstanding obligations: ee ee 
GOLD Matured interest obligations .......... aeccecese - 26,753,283 27,520,263 
Asseis— $ LAabilittes — s Disbursing officers’ checks--...........--.------ 275'811.890 180,071,198 
Gold. ................9,143,170,296.30| Gold certificates: MisCuunt secured on War Savings Certificates... . 3,850,335 4,020, 
Cupeses (outside Settlement on warrant checks.................-. 3,394,086 2,002,154,165 
of Treasury) ...... 7 . 
Gold ctf. tund—Fed. teat teiae Total. .......-...-- aacocconaccoccasencesecs 309,809,594 2,213,766,531 
Reserve Board... . — 
Redempeios fund— 7585.00, 115.46 Balance, deficit (—) or surplus (+)-.............. +2,.129,091.675 +2587,794,385 
. Reserve no 
Ccté free... wean yy INTERES?-BEARING DEBT OUTSTANDING 
Exch. stabilization fund _ 1,800,000.000.00 Interest Mar. 311935 Mar. 31 1934 
Gold in general fund... °825.661.265.61 Ttile of Loan— Payable a c 
Bet stadencaubsace 9,143.170.296. T 2s Consols of 1930. ...............---------- Q.-J. 599,724,050 599,724,050 
. , og eye 2 Ota... 22-0. 9,143,170,296.30 OS REFS REEIES ROO ORRTESS Q.-F. 48,954,180 48,954,180 
Vote—Reserve against $346.681,016 of United States notes and $1,180,924 of Be GS Ene Eee ne 0 coeneoeseoaseceeeesooeses Q.-F. 25,947,400 25,947,400 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by BB OF LOGE . « c cccccccccceccccccescccesecese Q.-M. 49,800,000 49,800,000 
silver dollars in the Treasury. 3s convertible bonds of 1946-1947. ..........-. Q.-J. 28,894,500 28,894,500 
SILVER Certificates of indebtedness_---_.............-..-- 159,600,000 1,815,850,500 
Assets 3s First Liberty Loan, 1932-1947..........- J.-D. 1,392,225,250 1,392,226,350 
an ssets— $ Ltabtitttes— < 4s First Liberty Loan, converted 1932-1947____J.-D. 5,002,450 5,002,450 
ny Sempenoocsnescce 338,081,388.35| Silver ctfs. outstanding. §27,675,351.00 48 First Liberty Loan, converted 1932-1947..J.-D. 532,489,100 532,489,350 
ver dollars.......... 509 ,475,442.00| Treasury notes of 1890 4s First Liberty Loan, 2d conv., 1932-1947__3.-D. 3,492,150 3,492,150 
outstanding ......... 1,180,924.00 4s Fourth Liberty Loan of 1933-1938. .....- A.-O.d1,709,787,200 5,367,374,200 
Silver in gen. fund .._.- 18,700.555.35 4s Treasury bonds of 1947-1952............ A.-O. = 758,955,800 758,983,300 
Tota: 3s Treasury bonds of 1944-1954- -............ J.-D. 1,036,762,000 1,036,834,500 
Ota... ------------ $47,556,830.35| Total............... 847,556,830.35  3%8 Treasury bonds of 1946-1956. .--.--.... M.-8. °489'087.100 489,087,100 
GENERAL FUND 3%s Treasury bonds of 1943-1947-.-.........-.. J.-D. 454,135,200 454,135,200 
Assets— ’ 3%s Treasury bonds of 1940-1943-.-.........-. J.-D. 352,993,950 352,993,950 
Gold (see above) 7 Ltaviitites— $ 3%s Treasury bonds of 1941-1943...........M.-S. 544,914,050 544,915,050 
a i ae 825,661,265.61) Treasurer's checks out- 3\%s Treasury bonds of 1946-1949. ..........- J.-D. 818.646.000 819,096,500 
United States monce””-” «18 700,555.35) | standing............. 8,482,834.83 38 Treasury bonds of 1951-1955...-.--.-.-.. M.-S. 755,477,000 755,481,350 
Federal Reserve mnca” — 12'317-626-00) Deposits of Government 3s Treasury bonds of 1941_........-....... F.-A. 834,474,100 —- 834,474,100 
Sed. thamren head mee, | fant. 780.00 officers: 4\%s-3s Treasury bonds of 1943-1945______- A_-O. 1.400'570.500  1,400,570,000 
National honk vk notes —_ 1,306,666.00} Post Office Dept... .. 2,123.706.47 3s Treasury bonds of 1944-46._...........- A-D. 11518858800 | ..--...-- _ 
Subsidiary ails notes...  37,651,068.50| Board of Trustees, 3s Treasury bonds of 1946-1948...... ........ Sra, GORE ED © cecquecses 
Minor coin Ver C0tD..... 5,686 ,536.95 Postal Savings 3\%s Treasury bonds of 1949-1952. _......-..-. Fr ge 2 NBO r ere 
Silver bullion(cost value) 5, 130,392.48 System: 214s Treasury bonds of 1955-1960___.___....M.-S. 1,458,977,150 -.-.- CREP 
Silver bulli ntcost value) 137, 150,806.32 5% reserve, lawful 2 %s Postal Savings bonds................... J.-5. 101,943,340 78,030,240 
a... vennpuaatt 9 908 aneue Cen ano cowocne GATR.BEE.68 «- TURE MEI oc cco cdnccccccsccccscoccosntesce 9,566,519,000 6,925,357,900 
Unclassified— ~~~ ~~~~~ en! postmanters clarks of 1°07 8:946-66 Treasury bills, series maturing— 
Denon yy &e...... 2,760,597 .69 courts, disbursing RE EE TOT Rene ae ae ee ~ eae 
Fed. Reserve b ines officers, &¢....... 99 672,343.43 RL TRE SAS SEAS ree ©70,360,000 .....---. 
8 - 6 anks-.. 201,244,241.74 Deposita for: Apr. 17 Sie On Red. Oe a ee ba ee oe ee ©75,248 ,000 Pp eee ee 
t . | depos. acct. of = Redemption of Nat’ FY GR ARES IR Ap see Pri ereh- Ra 
Nat. "Ean ouke BCS - - 676,308,000.00 bank potes(5% fuad May Ee ae PEN c75,015,000 PPS Bye ae 
Gipetineston bank lawful money) -.--.- 3,214,393.63 a (ep ETRE NRE SS eS 4 Sir Gee * wscecusack 
To credit of Treas Retirement of add'l OUD Serene aRIREeeonses poem 53 CRE .detcashes 
urer of U Ss — circulat’g notes, Act Uh <i chines cnbusdsotdeebinasenece USER. casoresnte 
To aaa a. amen $,590,035.72 of May 30 1908... 1,350.00 a me ft SB eran 
Govt : So _| Uncollected items, ex- fy ETA Rega OPO Estesee Ge caduiabowe 
Foreign d Ma ay 31,404,369.35) changes, &c......... 6,969,389.95 0 NK ONE, a eS PR ee eee eee” = §=&..cekéadinn 
To a... f Treas 2?) i)... ambien eats eeetdsocaceoeoe c75,.020,000 ss cwccccccce 
t ; 185,121,510.60 I Ga aR: Ca OS <A Sele 
T er vr U. S...-. 1,222,608.97 | Balance of increment re- SR Se ee ee, hs eaee Bebe asia ©75,150,000 os ale 
“Go t of other sulting from reduction TR RE a a ee eee et a ls RE SRE PCT 
Phill Ae = . B- - ® 1,099,870.31 in weight of the gold SY 2 66 eee peep kbbhebee ene ooo woe ~ te rt 
To oredt [ ao dollar.....-....-... 145,326,899.48 tt i nn caiecangdidvbvenhnedeneenesns ©75,129,000- -...-- apts 
urer - on Seigniorage (see note 1). 142,484,312.78 ae Ee cap iomb nce one ee eae 
of U. S..... 2,170,163.46| Working balance....... 1,501,256,421.67 RS ea Rea a PRR < ¢ \  gienbtpeetie 
is inn dn chin wodshbebondeeethbobeseee yi iF = 
Balance to-day ...... 1,789,067 ,633.93 RN RR a SEE I IS a aE. ots Ge” oc sncebons 
= , Sh Min & — 6 ddim mbhtbddnninOhSSOaeenees ©60.066.000 i$ c«cccccesece 
Total ---...----.-.. 1,974,189,144.53| Total-.-............ 1,974, 189,144.53 ke ddan Al a a ere: oueeee actrees. 
_ Note 1—This item represents seigniorage resulting from the issuance of silver cer- RES, TESS EF ee ae SOR c50,052,000 2. --------- 
tificates equal to the cost of the silver acquired under the Silver Purchase Act of He Nee I SE A SPSS Aa Geis. c50,125,000 = _..+------ 
1934 and the amount returned for the silver received under the President’s proclama- ET A REE NTE LTT ee agp c50,0/9,000 )  ..-.------- 
tion dated Aug. 9 1934. Sa atl Ri AREAS La IG ac SD eee Se 
es ian aie amount to the credit of disbursing officers and certain agencies to-day cel “ we ee ne een ene enn eee raise eneerer--- 
Sp tegen ; ee eee neon nn net. ee cae 
$1,050,515 in Federal Reserve notes, $1,306,666 in Federal Reserve bank notes . Dec. 24 i ei. _eusecamese 
and $37,567,457 in National bank notes are in the Treasury in process of redemp- 1934—Apr. 4...------------------------------ 0 -=---"+-=- ©100,990,000 
tion and are charges against the redemption funds and retirement funds for such Ee CUES OTST EAI G PERE IS Be OL © 100,050,000 
—~ ee epee eS ee ©125.340,000 
a BOD, Bb. cc cecacedecccocascoctoccecasese a ae ae ©125,126,000 
ES To. se ean at@eien, ... ini enan ©150,320,000 
ee  -. a aehbeseenoonecem. . saaenmean 125,493,000 
TREASURY MONEY HOLDINGS BE ger ateeteerenrer—cerwssercnnnoneonm . SAATNaPnn © 15,007.00 
. ° ° ° : ¢ - 955, ” 
The following compilation, mace up from the daily Gov- —, Eranaenmnersopenrueneepercs see =ee erie cnn’ 116,680 
ernment statements, shows the money holdings of the att tee tate ree Go See 50,091,000 
Treasury at the beginning of business on the first of May, BEE! Decnpruténancternnncecwececccnecs= — *=eee ----. Shr 
June, July and August 1935: a ee tk: Sovaneenee €75,088 000 
FY be eee en een c 100,236,000 
a ORES DES ee Ree eee ROHN et Ce 2 tt ee eee c50,525,000 
Holdings in U.S. Treasury| May 11935 | June 11935| July 1 1935 | Aug. 1 1935 BOM. £0. 2 22 aw een wnn nnn ennnnrenmnecere---=  _ SeeeEeene,... Sr wae 
< « P ;: Aggregate of interest-bearing debt.......--- * 2... 28,042,868 ,270 35,098, 167 ane 
. Daastes BO IONE. concccccccccccecccccesocesese 707,001,214 399 724,26 
Net gold coin and bullion. |1,018,584,787|1,038,883,274| 995,044,850] 981,700,697 74537 590 59.616.710 
seen oo om and bullion} 157,355,827| 147,384,638] 146,304,999] 159.60 4961 Matured, interest ceased -..-....----------------- eas aaa 
ited States notes - - 3,193,997 3,005,466 we 6 By Ee ee ee 28 824.407,074 26,157,508,791 
Net National bank notes. 20,100,816 21,263,833 29,652,823 37'651 069 Total debt - --..------------------ agers ae ‘ ' ss 
Net Federal Reserve notes 15,139,585 14,525,705 16,024,045 12,030,740 Deduct Treasury surplus or add Treasury deficit ..-+ 2,129,091,675 + 2587 ,794,385 
Net Fed. Res. bank notes _ 1,148,904 1,872,794 1,584,012 1,306,666 cr OO EE Ee 
Net subsidiary silver. ...- 4,696,791 7,437,616 4,972,721 5,686,537 Net debt... . 2222-222 ccc e cece nn none cenceene b26,695,315,399 23,569,714,406 
adiner e0im, 46......-.-. 7,425,689 8,610,344 18,150,402 7,890,990 a Total gross debt March 31 1935 on the basis of daily Treasury statements was 
reas é ‘ - ane eats ate ae - saa $28 817.458,097.73, and the net amount of public debt redemptions and receipts 
Pi, d mt ury.| 1227 646,396 1,242,983,670 1,213,627,965 *1208 159,286 in sraneit. &s.. was $6,948,976.50. b Noreduction is made on account of obligations 
gold reserve fund.../ 15f,039,431| 156,039,431) 156,039,431 156,039,431 of foreign Governments or other investments. c Maturity value. d Includes amount 
: ‘ ti n April 15 1934. 
Cash balance in Treas... | 1,071,606,965| 1,086,944,239] 1,057,588,5341 1,052, 149.855 of outstanding bonds called for redemption on AD ? 
Dep. in spec’! depositories’ oe oa abil 1 ae | a ee ; 
te Treas’y bonds, CONTINGENT LIABILITIES OF THE UNITED STA rES, MAR. 31 1935 
trek flr gn rete a — Amount of Contingent LAabtlity-— 
tificates of indebtedness] 1,238,647,000| 925,971,000] 799,021,000] 676,308,000 Detatl— Princt aad Tatereds ts Tytal 
a - Aad a ee 113,882,334) 106,764,120) 118,346,260] 201,244,242 Guaranteed by the Untted States: 
p. in National banks— : ‘ ; 
To credit Treas. U. S_-. 9,920,633 7,580,596 9,028,448 8,590,036 Federal Farm Mortgage Corn.: $ ‘ s : cs s av} 
To credit disb. officers. 26,374,452 27 496,290 26,960,972 31,404,369 3% bonds of 1944-49__-..------ 864,136,300.00 9,721 ,756.13 873,858,056.1 3 
Cash in Philippine Islands 2,298,230 2,130,910 2,441,338 2,170,164 3%% bonds of 1944-64...-.--- 98,028,700.00 132,747.20 98, 161 447.20 
Deposits in foreign depts- 2,653,478 2,494,978 2,682,474 2,322,479 2°7 bonds of 1942-47__..------ 139,607,100.00 872,873.13 140,479,973.13 
Pe ree 2 seaghbbhee cosctéeawel. ocabedeukes 1%% bonds of 1937.--------- 22,325,000.00 34,882.81 22,359,882.81 
—— 2%% bonds of 1942-47_...--.-- 271,400.00 §01L.23 272,001.23 
Net cash in Treasury -———$ ————— ————————  —_ ———— 
and in banks. .__._. 2,465,383,092| 2, 159,382, 133]2,016,069,026] 1,974, 189,145 *1,124,368,500.00 10,762,860.50 1,135,131,360.50 
Deduct current liabilities.| 530,665,559} 202,545,875) 174,723,487) 185,121,511 Federal Housing Administration... ---~----- . sesedetuce: "> eaoogne = 
35> Home Owners’ Loan Corp.: ; 
Available cash balance_|1,934,717,533)2,956,836,255)1,541,345,53911,789,067,634 4% bonds of 1933-51_.-------- senceseces On eneeee 3,143,289.25 
3% bonds, series A, 1944-52-- -1,115,737,275.00 14,247,839.44 1,129,985,114.44 
* Includes on Aug. 1 $140,904,406 silver bullion and 5,130,392 minor, &c., col 2% % bonds, series B, 1939-49-- 949,812,175.00 6,552,886.77 956,365,061.77 
not included in statement ‘Stock of Money.” 1%% bonds, series C, 1936.--- 49,736,000.00 93,255.00 49,829,255.00 
1% % bonds, series D, 1937_.-.- 49,843,000.00 109,031.55 49,952,031.55 
E 2%, bonds, series E, 1938------ 49,532,100.00 123,830.25 49 655,930.25 


- — - — 


2 238 930,682.26 


— —! i. - - 


24,270,132.26 


— -.. — - >. _-———— 


#2 214,660,550 .00 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


Reconstruction Finance Corp.: 


_ The statement of the public debt and Treasury cash hold- 2% % notes, series E..-------- 149,621,656.67 1,553,763.46 151,175,430.13 
ings of the United States, as officially issued as of Mar. 31 2% notes, series G..---------- 16,000,000.00 188,287.38 6, 8 aoe ae 
1935, delayed in publication, has now been received, and as <% notes, series H.---------- _ COR eee iain 


interest attaches to the details of available cash and the gross 249,646,666.67 2,443,032.79 ©252,089,699.46 


and net debt on that date, we append a summary thereof, minted teeed tain eens 3.626.151.7422 
making comparison with the same date in 1934: nasa : 


lh et le 
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CONTINGENT LIABILITIES OF THE UNITED STATES, MAR. 31 1935 


—Amount of Contingent Liability—— 
Princtpal interesta Total 
On Credit of the Untted States 
Secretary of Agriculture 
Postal Savings System: 
Funds due depositors 
Tennessee Valley Authority 


Total, based upon credit of the 


s s 
58,750.00 d70,058,750.00 





1,300 996,318.95 

Other Obdligations— 

Federal Reserve notes (face amt.) . 

* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest on 
$324.865.825 face amount of bonds and interim receipts outstanding. c Does not 
include $3.550.000,000 face amount of notes and accrued interest thereon, held by 
Treasury and reflected in the public debt. d Funds borrowed by Secretary of Agri- 
culture pursuant to Sec. 4 of the Act of May 12 1933, upon cotton in his possession 
or control, for which the warehouse receipts for such cotton have been pledged as 
collateral. e Figures as of Feb. 28 1935— figures as of Mar. 31 1935 not available. 
Offset by cash in designated depository banks and accrued interest amounting to 
$493.219,262.74, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System having a face value of $511,111,174.69; 
cash in possession of System amounting to $105,331,371.13, and Government 
securities with a face value of $628,238,375 held as investments, and other assets. 
f In actual circulation, exclusive of $15,648,755 redemption fund deposited in the 
Treasury and $250,440,705 of their own Federal Reserve notes held by the issuing 
banks. Federal Reserve notes issued are secured by gold certificates in the amount 
of $3,268,179,000; United States Government securities of a face value of $231,- 
100,000 and commercial paper of a face amount of $5,761,000. 








DIVIDENDS 
The dividends announced this week are: 





When | Holders 
Payable| of Record 


Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
June 
Aug. 


Per 
Share 


20c 
10c 
87 ke 
2c 
$1% 
$1% 
15c 


Name of Company 








Aug. 
Oct. 
Oct. 
Aug. 
7 yt. 
July 
Aug. 
Sept. 


Alaska Mining & Power Co 

Allied Laboratories, Inc. (quar.)-..----------- 
$3% conv. preferred (quar.)--.-.------------ 

American Business Shares 

American Capital, prior referred (quar.)...--- 

American Dairies, Inc. (Md.) 7% pref. (qu.)--- 

American Investment Securities Co 

American Laundry Machinery Co. (quar.)----.- 

American Radiator & Standard Sanitary Corp. 
Preferred (quar.) 

American Steel Foundries, preferred 

Archer-Daniels-Midland (quar.).........----- 
Special 

Art Metal Works, Inc., common 

Atlanta & Charlotte Air Line Ry. (s.-a.)------ 

Atlas Corp. (initial).....-.-.-- paabboepenunnied 

ASies POSS (GURE.) oa ccc ccccecccsccceccces 

Bankers National Investment Corp. (quar.) - - - - 
60c. preferred (quar.)......---------- paeos 
See An ee Be GENEE sD. wc cccecccaecccnecose 

Baton Rouge Elec. Co. $6 pref. (quar.)_..-.--- 

Birmingham Water Works Co. 6% pref. (qu.)-- 

Beacon Mfg., preferred (quar.)---. 

Bigelow-Sanford Carpet, preferred 

Bird-Archer Co 
Preferred (s.-a.)...-..-- ial FO 

ee nn, cn cwinde eben peed Seoeouee 

Boston Storage & Warehouse Co. (quar.).-.--.-- 

Bridgeport Machine Co 

Brown Fence & Wire (initial) 

Class A (initial) 

Class B (initial) 

Brewn Shoe Co. common (quar.).........-.-- 

Bucyrus-Monighan, A (quar.).....--.-- aiiconeticia hi 

Buffalo Niagara & Eastern Power preferred - - - - 
nn meee eonee 

Burma Corp., Ltd., Am. dep. rec. (final) _ ~~ -- 

Butler Water Co. 7% pref. (quar.)_....---- ae 

I I me nt maaan 

Canadian Hydro-Electric Corp. 6% 1st pref. --- 

Canada Starch Co., 7% preferred (s.-a.) 

Canfield Oil Co., 7% preferred (quar.)....---- 

Central Arkansas Public Service Corp., pf. (qu.) 

Central Ohio Light & Power $6 pref 

Central Vermont Public Service, $6 preferred - - - 

Champion Coated Paper (quar.)_...._....---- 

Chester Water Service preferred (quar.)_..___-- 

Chicago Corp. preferred (quar.)............-- 

Churngold Corp 

Cincinnati New Orleans & Texas Pacific Ry., 
5% preferred (quar.)- -- | 

City Baking Co. preferred (quar.)_.........-.-- 

City of New Castle Water 6% pref. (quar.)____- 

Clear Springs Water Service Co. $6 pref 

Coast Counties Gas & Elec. Co., 6% pref. (qu.)- 

Collins & Aikman, preferred (quar.)_.......--- 

Columbian Carbon Co. (quar.).........-.--... 

Columbus Dental Mfg. (quar.)____._______ __- 
AR SP ag le 

Consolidated Paper Co. (quar.)........--- ~~ 
Preferred (quar.).....-.-.-.- 

Coon (W.B.) Co. 7% preferred 

Corporate Investors, Ltd. (quar.)_.._________- 

Cosmos Imperial Mills (quar.).......... ...-- 
7% preferred (quar.)- 

Crown Drug Co., Inc., 7% pref. (quar.)____-_- | 

Crum & Forster Insurance Shares Corp.— | 
Common A & B (quarterly) : 3liAug. 
Common A & B extra : | ; 31lAug. 
7% preferred (quarterly) _. $1% 31\Aug. 

Dayton & Michigan RR. Co. (semi-ann.) 1 Sept. 
S% preferred (quarterly) 1|Sept. 

Detroit Paper Products (quar.) 2\Aug. 

Durham Duplex Razor $4 preferred 2|Aug. 

Eastman Kodak Co., common (quar.) 1|Sept. 
Common (extra) . 1|/Sept. 

_ Preferred (quarterly) 1 Sept. 

East St. Louis & Interurban Water Co.— 

7% preferred (quar.) 

_ 6% preferred (quar.) ____- 

Empire & Bay State Telep. Co. 4% gtd. (quar.) - 

Kquity Corp. $3 conv. preferred 

Ewa Plantation 

Faber, Coe & Gregg, Inc_._. 

Fajardo Sugar a et Oat a Teale 

Federal Light & Traction Co., pref. (quar.)____. 

Federated Capital Corp. common 
6% preferred __ 

Fulton Industrieal Security (Atlanta) pf. (qu.)_- 

Gates Rubber Co., 7% pref. (quar.) 

General Motors (quar.) ) 

Extra Sm 

ke ne ER a RR tl ntti NR 
Genessee Brewing, Inc., class A & B (quar.)__. 
Glens Falls Insurance Co. (quar.) 

Great Atlantic & Pacific Tea Co. of America— 
Common (quar.)_.....---.- piiinatihesheunee 
Common (extra) 

7 rr Ee no ee wemamene a 
Greyhound Corp., preferred A (quar.)_______. 
Guggenheim & Co. 7% preferred (quar.)______- 
Hammerwill Paper Co., 6% pref. (quar.)______ 
Hancock Oil. class A & B (quarterly) 
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Financial Chronicle 


Aug. 10 1935 





Name of Company 








Ametican Metals. preferred 


Hanes (P.H.) Knitting Co.,com. & com. B (qu.) 
Harbison-Walker Refractories common 
,. . ff  -  Seee 


Eee CSE. GE ce) cccessacesooesosocese 
t 


Hawaiian Electric Ltd. (monthly) 
Heyden Chemical (quarterly) 
Hinde-Dauch Paper 6% pref. A 
Homestake Mining (monthly) 
Extra 
Huntington Water Corp. 7% pref. (quar.)____-- 
6% ag (REE J cocposeetanscoscccceces 
Hutchinson Sugar Plantation (monthly) 
International Nickel of Canada 


Isot 

Kayser (Julius) 

Keraha Sugar, Ltd. (monthly) 

op eg Custodian Fund series E-2 

Koloa Sugar, Ltd. (monthly) 

Landis Machine 

Lexington Water preferred 

LA) Dee? Si ricascesocaccesecoscecees 

Co 
McColl-Frontenac Oil (quar.) 

McLennan, gry! & Prior class A & B (qu.)-. 
McNeely Red Lake Holding (resumed) 
Marancha Corp. (liquidating) 

Mercantile Stores Co., 7% pref. ( 

Middlesex Water Co. (quarterly 

Minneapolis Gas Light (Del.) 7% pref. (quar.) _- 

EB Re a aS 
Muncie Water Works 8% pref. (quar.)_______ 
Nashua Gummed & Coated Paper (quar.)-_ ~~~. 
National Securities Investment 

6% preferred 
Nebraska Power, 7% preferred (quar.)......-.- 

% preferred (quarterly) 
Newmarket Manufacturing (quarterly) 
New York Bank Trust Shares (bearer) 
Se Gree, GERD BP BE Seances coeboasecosoes 
Nova Scotia Light & Power pref. (quar.)______- 
Ohio Power Co. 6% preferred 
Onomea Sugar (monthly) 
Oshkosh Overall, preferred (quar.)........--- 
Paauhu Plantation (monthly) 
Patterson-Sargent (quarterly). ............... 
Pepperell Manufacturing Co. (semi-ann.)--—- ~~~ 
Penn State Water, $7 preferred (quar.)._.._..- 
Phoenix Hosiery, 1st preferred 
Phoenix Securities, $3 conv. preferred A 
Pillsbury Flour Mills, Inc. (quar.)..........-- 
Pioneer Mills (monthly) 
Pittsburgh Suburban Water Service, pf. (qu.)—_- 
Plymouth Fund, Inc., class A 
Ponce Electric, 7% preferred (quarterly) 
Prentice Hall (quarterly) 

Preferrea (quarteriy) ...-~......-..-. seiberaine 
Properties Realization Corp. (v.t.c.) com 
Public Electric Light Co., 6% pref. (quar.)---- 
Reno Gold Mines, Ltd. (quar.)_..........---- 
Rike-Kumler (quarterly) 

Rubinstein (Helena), preferred 





Sandusky Bay Bridge Co., 

7% preferred (quarterly) 
Secord (Laura) ri Ye! Pe GE eo oseccecos 
Socony-Vacuum Oil Co 
Standard Oil of Indiana (quar.)_......_. .---- 
Telephone Investment (monthly) ~~~ a aia 
Terre Haute Water Works, 7 % pref. (quar.) - - - - 
Third Twin Bell Syndicate (bi-mo.)_____..-.-. 
Timken Detroit Axle, preferred (quar.)-_--.----- 
Timken Roller Bearing Co 


Tri-State Telep. & Teleg. Co., 6% pref. (quar.)- 
Trustee Food Shares, series A bearer 
Twinn Bell Oil Syndicates (monthly) 
Underwood Elliott Fisher Co., common 
tt CLD. of ieee ne aeebeneceoncee 
Union Pacific, common 
I, meds 
Union Tank Car Co. (quarterly) 
United States Envelope Co 
Dy ee A Ae danavnbebbdt noobs 
Utica Chenango & Susquehanna V4ll. RR. (s.-a.) 
Vanadium-Alloys Steel Co 
Van Raalte Co. (initial) 
Preferred (quarterly) 
Virginia Fire & Marine Insurance (s.-a.)- ----- 
Waialua Agricultural Co., Ltd 
Wheeling Electric, 6% pref. (quar.)_.....---- 
Whitaker Paver, 7% preferred (quar.)... ~~. 





pS Re OD 
Williamsport Water (quarterly) 
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Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


Per When 


Share. 


Holders 


Payable (of Record. 








Ae Bee. Se, SE op na ninadeéeewos | 
7% 1st & 2d preferred (quar.).......--.-.--- | 
Acme Wire of New Haven | 
Affiliated Products (monthly) 
Agnew Surpass Shoe Stores (s.-a.).......-.---- 
Extra | 
Alabama Great Southern RR. Co., preferred_- _- 
Alabama & Vicksburg Ry. Co.(semi-ann.)--.--.-. 
Alaska Packers Assoc 
Special | 
Allen Industries. com (quar.) ......-....-.-.-.- | 
A RE ee ee 
Allentown-Bethlehem Gas, preferred (quar.)--_| 
Alezander & Baldwin (qua?.) . <<< cccececes-- | 


Allegheny Steel 
gS Re. oe ee 
Allied Stores Corp... 5% pref. (initial) (quar.)_--| 
Aluminum Goods Mfg. Co. (quar.)..-..---.-- 
Aluminum Mfgs. (quar.) ....---.-------.----- 
Quarterly 
7% preferred (quarterly) 
7% preferred (quarterly) 
American Arch Co. (quarterly) 
American Bank Note, pref. (quar.)......--.--.-- 
American Can Co., common (quar.).......---- 
7% preferred (quarterly) 
American Chicle (quarterly) 
American Elec. Securities Corp., part. pref. (qu.) 
American Factors, Ltd. (monthly) 
American & General Securities Corp., “l. A com_ 
$3 cum. pref 
American Hardware Corp. (quar.)......-..-.-.- 
Quarterly 
American Home Products (monthly) 
American Hosiery Co (quarterly) 








25c |Sept. 


Sept. 1 
5c |Sept. 
Sept. 2 
Sept. 2 
Aug. 15 
Oct. 
2 Aug. 

Aug. 
Sept. 1] 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
se 

ept. 
ae 

pt. 
Dec. : 
Aug. 
Oct. 
Aug. 
Oct. 
Oct. 
Sept. 
Aug. 
Sept. 
Sept. 
Oct 
Jan 1’ 
Sept. 
Sept. 
Sept. 


l 
10 
14 
14 








. 15 


Aug. 
Aug. 15\ July 
1\Aug. 
Aug. 
Aug. 


July 


1|Sept. 
10\ July 
10 July 
Aug. 
Aug. 


July 
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Sept. 
4;Aug. 
Aug. 
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Per When 
Name of Company Share | Payabie| of Record 
American Paper Goods, 7% preferred (quar.).-. 1 Sept. 15)........ 
7% preferred (quar.)...................... 3 sf Des. 16).......-. 
American Re-Insurance @ (quar) o-oo oo oT 62)4¢ | Aug. 15| July 31 
Anger Smelting & ning 6% 2d pref..._. Sept. 2/Aug. 9 
4% 1st preterrea (Guar .) ....ccccccccccccccs site Sept. 2/Aug. 9 
American Tobacco Co., com. & com.B--..-.... $114 |Sept. 3)Aug. 10 
wr. 8 WI Telephone, eee 2 A e ~* yawe a { * Sept. 3\Aug. 15 
CORSE D CRE) . ccccacccccccwceccccsocece 1 Sept. 4/Aug. 15 
Armstrong Cork (quar.) .......-.----........ 12\éc |Sept. 2)Aug. 15 
Artioom Corp., preferred .................... h$1% |Sept. liAug. 15 
bestos Mfg Co., $1.40 conv. pref. (quar.).... B5e INov. li.......- 
$1.40 convertible preferred | Y eines 35c |Feb.1°36)......_- 
Associated Dry Goods, ECR scesccccce h$3 |Sept. 3)Aug. 9 
Associated Investment... _- soagucdeangasenecs l Aug. 15|Aug. 2 
Associates Investment ...................... e400% |Aug. 15\Aug. 2 
Atchison Topeka & Santa Fe__--.-....-..---- $2 |Sept. 3\July 31 
Atlanta & Charlotte Air Line Ry. (s.-a.)....... $4 ‘4 Sept. 2)Aug. 20 
Baldwin Rubber, preferred A..............--. $1 |Aug. 20\Aug. 
Baltimore American Ins. Co. (s.-a.)--....---- 10c |Aug. 15\/Aug. 
Bamberger (L.) & Co..6%% pref. (quar.)....- $1.62%4|Sept. 3)Aug. 15 
Bandini Petroleum (monthly) b @Cewecccscooces 5c |Aug. 20\July 31 
Belden Mfg. Co. (quarterly)................. $1 |Aug. 15) Aug. 10 
Belding-Corticelli. preferred (quar.)........... $1% |Sept. 14/Aug. 31 
Best & Co (quar.) ....-...--..-----.---.-... 50c |Aug. 15\July 25 
Bethlehem Steel. ii lcscuecdswsanedcéioone $1% |Oct. 1)/Sept. 6 
Blauners Inc. (quar.) .......--.------------- 25c |Aug. 15|/Aug. 1 
Preferred (quar.)..........-..-.---......-- 75c |Aug. 15j/Aug. 1 
Block Bros. Tobacco Co. (quar.)-...-........- 37 ec |Aug. 15/Aug. 11 
SNE 0m ooo 06 ep ecnocccovesesescecesose 37 We | Nov. 15|Nov. 11 
6% preferred (QUBP ) cccccceccccceccescsccee $1 Sept. 30/Sept. 25 
6% preferred .quar.).........--.---.------ $1% |Dec. 31|/Dec. 25 
Blue Ridge Corp., preferred (quar.)........... m75c |Sept. liAug. 5 
Bon Ami, class A (qQuar.)........-.-..-....-- $1 |July 3ljJuly 15 
| He ib a RRR A 50c |Oct. 1/Sept. 18 
Borden Co., common (quar.)........-.-..-.-- 40c |Sept. 3)Aug. 
Boss Mfg. Co., common. .......------------ $1% Aug. 15)July 31 
Boston Insurance (quar.).....--.-.-........- Oct. 1/Sept. 
Boston & Providence RR. (quar.)..........-- $3-135 Oct. 1/Sept. 
GEE « wp aneccocqoounspocceqocescocece 2 125 |Jan.2 '36;Dec. 20 
Bourjois Ine. (32% | preferred (quar.)_........- 68%4c Aug. 15|Aug. 
Brach (E. J DS Miticcindcdocdnieige 25c |Sept. 1|Aug. 10 
Brewer (C. ¥ Go” Ltd. (monthly) Bes enocnance $1 |Aug. 25\|Aug. 20 
BREE «on 2g cwegenecesoocccoccscveesece $1 |Sept. 25|Sept. 20 
Bridgeport Gas Light Co. -..----..--..-.-.-.- 60c |Sept. 30/Sept. 16 
a dante Co., com, (quar.)-...-.......-.- 50c |Sept. 3)Aug. 9 
eT TTT Tet 10c |Sept. 3)Aug. 9 
Brockiya ,  ¢ 9 | % ar amegp samen $2 |Aug. 3ljiAug. 9 
Brooklyn-Manhattan Transit pref (quar.).....- $1% |Oct. 15/Oct. 1 
PEGEUTOS (QURP.) o ccccccccccccccccccccccce $1% '1-15-36\Jan. 2 
PYOESATSS (QURP.). o cccncccn eco c cc cccccccce $1% 4-15-36/Apr. 1 
Brooklyn Telep. & Messenger (quar.)........-- $1.25 \Sept. 1/Aug. 20 
Brooklyn Union Gas (quarterly)..........-..-- $1% |Oct. 1/Sept. 3 
Brown Shoe, 7% 1 agen (QUSP.) ..cceccccee $134 |Oct. 31j_.....-. 
tee ag Pipe Lin oeecscocsccocecocessce 75¢e |Sept.14/Aug. 23 
Buck Hill Falls pg epaccbgecccccocesececs 12\c |Aug. 15\|Aug. 
Buffalo Ankerite Gold Mines, Ltd. (quar.)_---- be |Aug. 15|Aug. 1 
Senin me Adding Machine Co__........--_-- 15c |Spet. 5iAug. 3 
BYTOR JQCKSON (GUA .) 2 oc ccccccccccccccccece 12\%c j|Aug. 15jAug. 5 
Calamba Sugar Kstates, com. (quar.)--.-..--- 40c |Oct. 1|Sept. 14 
Calaveras Cement, 7% preferred... .....----- h$1 |Aug. 12;|Aug. 5 
California Packing Corp. (quar.).........-..-- 37 ke ~|Sept. l6jAug. 31 
California Water Service, pref. (quar.)__-....-. $1% |Aug. 15\July 31 
Campbell, aya & Cannon Foundry Co----- 20c j|Aug. 31/Aug. 10 
Campe Corp. common (quar.)......-.-...---- 20c |Sept. ljAug. 15 
Canada & Dominion Sugar, Ltd. Pihocesene r37 Ke |Sept. 1)/Aug. 15 
QURSOETED «coco co ce wscegeccocecceccosscce r5s ine ec. 1|)Nov. 15 
Canadian Ooaverters, Bales Gls) coawccceeses Aug. 15\July 31 
Canadian H ydro-Electric, arar G (quar. Joneucoon $1% |Sept. 2/Aug. 1 
Canadian Oil Cos., (quarterly) ....-.--.-- rli2\%e |Aug. 15j/Aug. 1 
Carnation Co., 7%. A (quarterly)....--. $1% |Oct. 1/Sept. 20 
7% preferred CO, eee ee Se Sine cman ne 
7a preferred (quarterly) .............-..-- $134 i|Apel’36i........ 
Carolina Telep. & Teleg. (Quar.).._.........--| $2% |Oct. 1)Sept. 24 
Ce oe. Bal. 2 oe ns on seaseneseesoene A$1 |Oct. 1)Sept.12 
Ce ce. 2 oe oe, Sr lo ce ecececsnesses 50c |Aug. 10\July 22 
Caterpillar Tractor (quar.)..........-.---.--- 25c j|Aug. 31j/Aug. 
At ith Ri mth ahhbodeabeeeeeendeoneee 25c |Aug. 3ljAug. 15 
Cedar Rapids Mfg. & Power (quar.) _....-.---- 75¢e¢ |Aug. 15\July 31 
tn i... cn caeeeegeognesequescee 25ce |Aug. 15 Aug. 5 
Central Mass. Light & Power, pref. (quar.)_._-- $1\% |Aug. 15iJuly 31 
Ceatral] mye Valley Elec. Prop. pref.(qu.)} $1% |Sept. 1jAug. 15 
Copeesuses Pipe Corp. (Quar.)......--..--...- 10c |Aug. 15|Aug. 5 
SE a cntin nae OOS ESOeKROZEneneeens 10c |Nov. 15|\Nov. 6 
Century Ribbon Mills, pref. (quar.)......-.---- $1% |Sept. 3\/Aug. 20 
i a Fa kets 1l5e |Aug. 15\Aug. 1 
Champion Coated Paper (quar.)_.........-.--- $1 |Aug. 15/Aug. 10 
Champlain Oil Products, pref. (quar.)_.....-- 15e j|Aug. 15\July 31 
Chartered ravansers. $5 pref. TE $1% |Sept. 2;Aug. 1 
ern, Ue. Cn od cee mesceseoesos 50c j|Aug. 10'July 31 
Preferred (quar. ) Ry ES EEE a ee 50c |Aug. 10|July 31 
Chestnut Hill RR. Co. (quar.).............-- 75e |Sept. 3j)Aug. 20 
Chicago Mail Order (quarterly) .........--.-.--- 25c |Sept. 3/Aug. 10 
ucla iad te dees Selene ae dpe dog enapenehi nape 12\c |Sept. 3/Aug. 10 
Chicago Yellow Cab (quarterly)_.........---- 2 Sept. 3\|Aug. 20 
sage 7 mn Dei: Gt! <2 bbemeetinandoeddecenes 25¢c |Sept.30|Sept. 3 
ii A Et AC RE i iy RC I NG PO a 25¢ |Sept.30/Sept. 3 
Cincinanal Union rermtaal, preferred (quar.).-.-| $1% |Oct. 1/\Sept. 20 
Fe nee eesemne $1% |Jan1 '36| Dec. 
Citizens Gas Co. of Indianapolis, 5% pref....-- a6 See Baneuncon 
Cleveland Electric Lilurminating, pref (quar.).-| $l% |Sept. l)Aug. 15 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)._...| 87e |Sept. 1\)Aug. 10 
7% EE alanis en meinbeeeeeOwes ot Re Dec. l1|Nov. 9 
8 i Si... seseseseeees Sept. l|Aug. 10 
Special guaranteed (quar.)................- 50c |Dec. I1\Nov. 9 
Climax Molybdenum Co, (quar.)..........-.-.- 5c |Sept. 30 t.15 
TT: 11nd ine btn OOSSSNSSSOCSoeoes 5e | Dec. 30|\Dec. 15 
Colgate Palmoliv Dt Pt 2. wesemeeeeecoure 12'%c |Sept. 2|Aug. 6 
I A Ea $1% |Oct. 1\|Sept. 5 
Collateral Trust Shares of N. Y., series A... ~~. 10c jAug. 31j_..---- 
Colt’s Patent Fire Arms (quar.)..........---- 31l\e |Sept.30|Sept. 7 
Columbia Broadcasting Seusens Bl i RS 40c |Sept.30/Sept. 16 
Columbia Gas & Electric Corp.— 
6% preferred, series A (quarterly)...-..-.---- $1% jAug. 15\July 20 
5% preferred, series No. 25 (quar.)...------ $1% jAug. 15\July 20 
5% cng New stock (Quarterly) ...<<<<<«<<- $1% |Aug. 15\July 20 
Columbia Pictures Corp.. preference (quar.) — —- 75c |Sept. 2)/Aug. 15 
Commonwealth Utilities Corp. a= 
64% preferred C ‘quarterly)....-.-------- $1% |Sept. 3)Aug. 15 
Compania Swift Internacional! (semi-annual). -- $1 |Sept. ljAug. 15 
Compo Shoe Machinery (quarterly) .......---- 12\4c |Sept. liAug. 20 
Concord Gas, 7% preferred (reduced)....-.--- 87 ec jAug. 15\July 31 
Confederation Life Assoc., ‘‘ Toronto” (quar.) ~~ $1 |Sept. 30/Sept. 25 
QUAY . cccnqewcccscccecccccosecsccces $1 |Dec. 31|Dec. 25 
Connecticut Lt. & aang! Co.,6%% pf. (quar.)} $1% |Sept. liAug. 15 
i a > BE ep ee ee $1% |Sept. lj/Aug. 15 
Connecticut Power (quarterly).......-.------ 62%c |Sept. 3)Aug. 15 
Connecticut Ry. & Light Co., pref. (quar.)-.--| $1% |Aug. 15\July 31 
Connecticut River Power, 6% pref. (quar.)..--| $134 |Sept. 2/Aug. 15 
Consolidated Cigar. 7% preferred "> ees $1% jSept. 2j)Aug. 15 
Consolidated Gas & Electric Lt. of Balt....-..-- { Oct. 1/Sept. 14 
5% preterrer Cayertesty) TE ee $1% |Oct. 1/Sept.14 
Consolidated G A EET ea c25c |Sept.16;Aug. 9 
Consolidated Ou. preferred Eee $2 |Aug. 15\Aug. 1 
Consumers Power Co — 
S65 preferred (quarteriy)....-cccccccccccece $1% \|Oct. 1)\Sept.14 
6% preferred (quarterly).........--------- 31 Oct. 1\Sept.14 
6.6% preferred (quarterly).......------.-- $1.65 |Oct. 1/Sept.14 
7% preferred (quarterly)... ....-.<<<------- $1% |Oct. 1)\Sept.14 
6% preferred (monthly)....--------------- 50c |Sept. 3)Aug. 15 
6% ELLE LT 50c j|Oct. 1/Sept.15 
6. 6% preterrea (montaly)..« ccccecccccese- 55c |Sept. 3)Aug. 15 
6. 6% i rs... nnn,0eceeeeee 55c jOct. 1'Sept.15 





















Per When | Holders 
Name of Company Payable jof Record 
Consumers Glass, 7% pref. (quar. )...........- $1 Sept. 15)Aug. 31 
Continentai Can Co. i 0 — FO 3 eee 6 Aug. idjJuly 25a 
Oopperweid Steel (quar)..................... Ath Aug. 31/Aug. 15 
anbidbthdbpadbaddmmeddimadenneane 12\%e |Nov. 20)/Nov. 15 
Courtaulds, Ltd., ordin registered .......-. w2%% |Aug. 14\July 

Amer. dep. receipts, ord. registered (interim)_j}w2% |Aug. 21jJuly 18 
Cresson Consolidated Gold (quar.)..........- 3c j|Aug. 15\)July 31 

FREER ECM AS SUH aS RG iE) SER 2c |Aug. 15\|July 31 
Crown Zellerbach, erred class A x eee 75c |Sept. liAug. 13 
Crum & Forster 8% os SR A Sara $2 |Sept.30/|Sept.20 
Cuneo Press, Inc., 644 % preferred__........- $1%|Sept. liJuly 20 
Curtiss-Wright Export rt Corp. pref. D (quar.)..-| $14 |Oct. 1/Sept.14 

Preferred E japerserty) EES i lat Sl CE $1% |Oct. 1/Sept.14 
Dayton Power & Light Co., 6% pref. (mo.)_._.- 50c |Sept. 1lj)Aug. 20 
Deere & Co., 7% cumul., ‘ref. Se Oe ine oath 35c |Sept.3 |Aug. 15 
Delaware & Bound Brook OO Sechaba $2 |Aug. 19]Aug. 13 
Delaware Division Canal of Penna. (s.-a.)_ .—-_- $1 |Aug. 15;Aug. 3 
Denver Union lale & South preterred ——. =a $174 Sept. 1)/Aug. 20 
Detroit ong & Southwestern RR. (s.-a.)-- $2 |Jan 6 '36;Dec. 20 

0 RE Se ee a 20c |Sept. 2)/Aug. 25 
Diamond - “Match ne von dsm 50c |Sept. 3)/Aug. 15 
pe a ED tel oe ER tT a TS ea 25e |Dec. 2|)Nov. 15 

Pre erred RELI ACRE 75c |Sept. 3/Aug. 15 

Dita ET Melita inen Uh nahn. ni nme tdemnouse tom 75c |Sept. 3jAug. 16 

I ee $2 |Sept. 3\Aug. 16 
Diem & Wing Meh +l 2 ppeersen (quar.)..| $13 |Aug. 15\/July 31 
Dominion Bridge, L —s RERATSS a ee ae r30c j|Aug. 15)July 31 
Dominion Coal Co., "aan pret. ae 75e j|Aug. 10\July 31 
Dow Chemical (quar. Slentuthe dh aii asl eg'dh epantndeeabltnes tertmies 50c j|Aug. 15|Aug. 1 

ee Cl Sd eemaconcsecscoasnccessunce ad $3 Aug. 15|Aug. 1 
Duplan Silk Corp (semi-ann.)..........-.-- - Aug. 15/Aug. 2 
Eastern Gas & Fuel — * .4%% pref. (quar.)..| $1.125)Oct. 1/Sept.14 

6% preferred (quarter! rly ‘mn ah tr init atenendiinae amen 31 ¢8 ct. 1)Sept.14 
Eastern Shore Public Serv. Co., $64 pref. (qu.) 15% |Sept. ljAug. 10 

$6 preferred (quarterly) ...............-.-.~- $1% |Sept. ljAug. 10 
Eastern Utilities Associated (quar.)_....... 25c |Aug. 15|Aug. 9 
Eaton -vaapepeecomten Co, common (quar.)..... 25c |Aug. 15jAug. 1 

iin: chant bphaagheneesdéaneossnceanee a Aug. 15jAug. 1 
Eddy Pa RSS a Aen 3 Aug. 31)/Aug. 20 
Electric Shareholdings. $6 pref. (resumed) - - - . - - p$1.50 |Sept. 3jAug. 5 
Electric Storage Battery Co., com. (quar.)..- 50c |Oct. 1/Sept. 9 

EC ae og lie mabe mee 50c |Oct. 1)Sept. 9 
ee ne tn et ebaeeebon 15c |Sept. 16|/Aug. 31 
Elizabeth & Trenton RR., pemr-an. De chine $1 - 1)S8Sept. 20 

5% preferred (semi-annual Diol dit ices cin eaiiee $1 - _1|Sept. 20 
El Paso Electric Co. (Texas), $6 pref. (quar.)_.| $1 Oct. 15/Sept. 30 
Emerson's Bromo-Seltzer, 8% preferred (quar.) 50c |Oct. I1jSept. 1 
Kmpire & Bay State Telep., 4% gvd. (quar.)..-.- 3 Sept. 1|/Aug. 22 

4%, guaranteed (quar.)...........-.. .....-- 1 |Dec. 1'Nov., 21 
Empire Capital Dare.. class A (quarcerly).-..-~- 10c |Aug. 31 Aug. 20 
Employers Re-Insurance Corp. (quar.)......-- 40c j|Aug. 15 July 31 
ey S, , SD «. n on ci aenenabeooe 5c j|Aug. 15\July 31 
Erie & Pittsburgh RK. Co. 7% etd. (quar.)_...| 87\c |Sept. 10\/Aug. 31 

7% guaran Ti. abamndeeseceedease 87 %c |Dec. 10) Nov. 30 

Guaranteed betterment DE Waebsonnesseos Sept. ljAug. 31 

Guaranteed betterment (quar.)...........-- 80c |Dec. 1)Nov. 30 
ee es en ce bwececensouame hA$1% |Aug. 10\/July 27 

Preferred 0 FS SE ea Aa $1% j|Aug. 10\/July 27 
Farmers & Traders Life Ins. ag Ds isciaidhh teapatinbtnieh $2% |Oct. t.11 
Firestone Tire & Rubber, pref. (quar.)...... ~~ $1% |Sept. li/Aug. 15 
First State Pawners Society (Ch cago, Ill.) «qu.)|} $1% |Sept. 30/Sept. 20 
Fishman (M.H.) (quarterly) .......-......... 15c j|Aug. 3ljAug. 15 
wuss apa & Connell Dredge A 12%c |Sept. liAug. 21 

is deel anise din dom oti meneame 12%c |Sept. ljAug. 21 
Florida’ Power, 4% — ky Re 87 x4 Sept. liAug. 15 

7% preferred NR RE RS ee $1%4 |Sept. ljAug. 15 
Florsheim Shoe Co., oy Gi slnoacoesonees 25c |Oct. 1)/Sept.16 

Class B (quarterly EE eee ad? Oct. 1/Sept.15 
Food Machinery Corp. of N. Y 64% pref(mo). Aug. 15|)Aug. 10 

6 preferred (monthly)-....-..-....-..-.--- 50c |Sept.15|Sept.10 
Fort nano bs Seaton RR. 56% pref. (s.-a.)..| $2% |Sept. 2: Aug. 20 
Franklin Simon & Co., pre ee $1%4 |Sept. 3\/Aug. 17 
Freeport Texas (quarterly) Dit ip nbounsenees 25c |Sept. 2jAug. 15 

Preferred ( Cagues tasty) islets eo rindentihaneie dicsias decnaieipensitaaide $1 Nov. 1)Oct. 15 
rr er re .  essneeweneea $1 |Sept. liAug. 15 
General Nene SG. (EP Jo ncccacceoeeesd $1% |Sept. 2)Aug. 23 

Pt Pt. lecansanceceenseoanesteses $1 44 Dec. 2)Nov. 22 

Ce ee $1% |Mar. 2\Feb. 20 

CS ee $1% |Junel’36|;May 22 
General Foods TT nt nem ad eae anthems 45c |Aug. 15\July 26 
— Brewing (quar.) increased...........-.- 5c |Sept.30\Sept. 9 

Dis clit a dtingphtddashenn ah pensaneee 5c |Sept. 30/Sept. 30 
Gotefried ‘Baking Co., Inc . preferred (quar.)...| 1%% |Oct. 1/Sept. 20 
Grace (W. R.) & Co., pref. 6% pref. (s.-a.)_.-- $3 |Dec. 30) Dec. 

Preferred A (quarterly) IE sh leg A Ee OSE: $2 |Dec. 30/Dec. 27 

Preferred B (semi-annual)... ....-.-...-.-.-.-.- $4 |Dec. 30) Dec. 
CO ES eee badd < Sept. ljiAug. 9 
Great Eastern Fire Insurance Soak { ) Oe ets 3 ih ination -- 
Great Lakes Dredge & Dock (quar.)_..-.-....-.-- 25c Aug. 15j|Aug. 3 
Great Western Electro C hemiond Mt initial) scene 8$O0c ;Aug. 15|Aug. 5 
Great Western Sugar (quarterly).........-.-- 60c |Oct. 2/Sept. 14 

nD 8... eanaesseoosenee $1% |Oct. 2/Sept. 14 
Greene Cananea Copper (quar.)_.....-..----- 50c |Sept.16|Sept. 6 
Gude Winmill Trading Octe. " duttiat) ET $1 |Aug. 15\/Aug. 10 
Gulf State Utilities. $5 pref. (quar.)...------ $1% |Sept. 16|Aug. 30 

Dt, (i. . « cb emebanheeees caching $1% |Sept. 16;/Aug. 30 
Gurd (Cnas.) Ltd., preseres TSE oc apeiatdnmeainth $1% |Aug. 15\Aug. 1 
Hale Bros. Stores (quar cpl in PD Ep Te 15c |Sept. 3)Aug. 15 
Hardesty (R.) Mfg. Co. 1% pref. (quar.)_..--- $1% |Sept. l|Aug. 15 

7% preferred (quarterly) Be mctiatln aig pe ARIE 5 $1% iDec. 1iNov. 5 
Harttord & Connecticut Western RR. (s.-a.).-- $1 |Aug. 3lj/Aug. 20 
Hartford Times, Inc., $3 preferred (quar.)..-.-~- 75c |Aug. 15\|Aug. 
Havana Electric & Utilities, A SRI h75e |Aug. 15|Aug. 1 
Hawaiian Agricultural Co. ymonthly).......-.- 20¢ Aug. 27|Aug. 20 
Hawaiian Com nercial & Sugar .quar.).....-.-- 75c j|Aug. 15\Aug. 3 

dee a a eee ee 50c |Aug. 15|Aug. 3 
Hawaii Consol. Ry., 7% pref. A (quar.) ...--- 20c |Sept.15|Sept. 5 

7% preferred A iio 8p i he 20¢c | Dec. 15) Dec. 
sb ebbeenen one $14 |Oct. 1)Sept. 18 
Hecla Mining (quarterly) .-.-...-...---------- 10c |Aug. 15\July 15 
Heileman Brewing (resumed)._..-.----------- 15c |Aug. 15|Aug. 1 
Hercules Powder, preferred (quar.)....------- $1% |Aug. 15|Aug. 2 
Hershey Chocolate ON ne 75c |Aug. 15\July 25 

Conv. preferred (quarterly) _......--.-.----- $1 j|Aug. 15\July 25 
Hibbard. Spencer, Bartlett & OO. (O.)ccceses 10c |Aug. 30}/Aug. 23 

TT cc ahtle, ott a nin ede mnegeeientewmo etn 10¢ |Sept. 27|Sept. 20 
Hires re Ay H.) Co., class A com. he PARE 50c |Sept. 3j)Aug. 15 
Hobart Mfg.. class A (quar.)_.....----.-.---- 37 %e |Sept. ljAug. 19 
Hollander (A.) & Sons. (quar.)._------.---_-- 12\%c |Aug. 15\July 31 
Hollinger Consolidated Gold Mines_...--_---- rl1% jAug. 12\jJuly 26 
Honolulu Gas Co. (month ed on a ee ee 1 Aug. 15|Aug. 12 
Hooven & Allison Co.,7% pref. (quar.).....--.- $1% |Sept. liAug. 15 
Hormel (George A.) (quar. i sin esa taintamantin died taiiatiisinnd hake 25c |Aug. 15\ July 27 

i Ci ed neha neme $1.50 |Aug. 15\July 27 
Horn & Hardartof N.Y preferred (auarterly).| $1% |Sept. 3|Aug. 14 
Hudson Bay Mining & Smelting (initial). _- r5O0c |Aug. 3ljAug. 9 
Im ] Life Insurance (quar.)..............- $3%% |Oct. 1/Sept. 30 

i ote e pee bein oheneaadtetn c$3 % |Jan.2 '36| Dec. 
Imperial Tobacco of Gt. Britain & Ireland— 

DT niin cts Cie eeGehbesabedbannnen wl I Sept. 9/Aug. 16 
Indianapolis Water Co.,5% cumul. pref. \quar.)|} $1% |Oct. 1/Sept. 12a 
PE csnbeceuscsesecdsanecocsenten 50c |Sept. 3)Aug. 5 
ees Nes LEOTEOTE ) oo cm cncecconassonunsés 50c |Sept. 3)Aug. 15 

I a aie anes 25c |Sept. 3iAug. 15 
Insuranshares Certificaves, Inc._......._-_-- 8c |Sept. 20/Sept. 12 
International Business Machines Corp. (quar.)._| $1% |Oct. 10)Sept. 2] 
International Harvesve:, pref. (quar.)......._- $1% |Sept. 3iAug. 5 
Interstate Hosiery Mills (quar.)..........-..-. 50c |Aug. 15j/Aug. 1 

at Ah. eatin: api eoaarnemnmemnet 50c |Nov. 15|Nov. 1 
Intertype Corp.’ first preferred........ ____- $2 ° Sept. 16 
Investment Trust of New York, Inc., collateral 

_ trustee shares, series A (semi-ann. ): 96 0kbR CRO 10c |Aug. 31 July 31 
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When | Holders 
Name of oe nee Payablejof Record 
Iron & Bessemer Ry. & L.ight Co., 7% pref. (qu.) Sept. : Aug. 15 
iron Fireman Mfg. (quar.)..............----- 2° es. = Aug. 10 
ORIN onc acne 4c ecccegcecqucescossoe Dec. ov. @ 
Jantzen Knitting Mills 7% preferred (quar.)-.- Sept. lj/Aug. 25 
SE ee ENE) og wwe wm octoesceseeseossace Oct. 15)Oct. 
SVs & oe peococnceoasoseneseoescs Oct. 15|Sept. 24 
Preferred yemecteny s ebeeoes vr poe eoecen es Oct. ah bone : a 
zoo ta archment (quar.)....-- Sept.: : 
eens Seaseesebooepeces - asccencoce Dec. 30) Dec. 30 
Kelvinator of Ganads. 7% pref. (quar.) .......-. Aug. 15\|Aug. 5 
Kelvinator Corp. (quarter Ti sepeeemeoecnenenea Oct 1|\Sept. 5 
Kendall ©o., preferrea class A (quar.).......-- Sept. 3)Aug. 10a 
Kentucky Utilities Co., 7% jr. preferred ......- Aug. 20/Aug. 
Keokuk Electric Co. . 6% preferred (quar.)...- 1 Aug. 15jAug. 10 
Klein (D. E.) & Co., ‘vommon SEE 25c |Oct. 1/Sept. 20 
7% preferred (quar.) rt es ee 75 jOct. 1/Sept. 20 
Kroehler Mfg. Co., 7% (quar.).......-- $1 ss >a 
7% preferred (quarter a ae 1 i>. Milcesesssece 
C ass > PP EE sl wonnceceesoeesooes 1 iis cilccasceses 
Claes 2 DPEIGITOG (GURP.) < occcce ccccccccces 17. [> wileeseeege 
Kroger Grocery & Ba ing (quarterly)......-.-- 40c |Aug. 3ljAug. 9 
7% preferred (quarterly)............------ $1% |Nov. 1/Oct. 18 
6% preferred (quarterly)................-«- $1 jOct. 1)Sept. 20 
e Superior District Power Co.— P 
7% cumulative preferred ph ae ake neal $1%Z% |Sept. 2/Aug. 1 a 
6% cumulative preferred (quar.).......-.-.-- $1% |Sept. 2/Aug. 15 
ee. pares - Cn rT oe eeeeeenaen 27 Ke |Sept. 30\Sept. 20 
DT «<< a aebheereneeneeeeeeengeeeseoea 37 Ke |Dec. 31|Dec. 20 
Landis Doshine. 7% preserves (quarterly)...-- $1% |Sept.15 Sept. 5 
7% preferred ‘quarterly) . .....-.<<-------- $1% |Dec. 15|Dec. 5 
Langley’s Sf) Rp eoaeagetaaae h$1% |Aug. 15\July 31 
Lansing Co. (quar.)- nee a 25c |Aug. 10;/Aug. 10 
Lanston Monotype Machine Co. “(quar. trie $1 |Aug. 31\Aug. 21 
La Salie & Koch Co..7% pref. (quar.).....---- $1% j|Aug. 15)Aug. 14 
BiG The Epo DEGENERES (GUE .J< co cccccccccccece 25c j|Aug. 10)July 31 
Lexington Utilities, 6'4‘% pref. (resumed)-_---- $1% |Aug. 10/Aug. 3 
Libby-Owens-Ford Glass (quar.).......-..-..-- 30c |Sept. 16j;Aug. 30 
ee ee nae aenscens 40c |Sept. 3iAug. 1 
Liggett & Myers Tobacco (quar.).........-.--.- $1 |Sept. 2jAug. 15 
i ee $1 |Sept. 2j)Aug. 15 
LincoIn Telep. Securities. class A (quar.)_....-- 25c j|Aug. 10)July — 1 
Lincoln Telephone & Teleg (quar.) 6% pref A-.- $1% j|Aug. 10\July 3l 
Lindsay Light & Chetnical (quar.).........--- 10c |Aug. 12\Aug. 3 
le eel eo wee 20c iSept. liAug. 15 
i ne 8 ew eee oeeem $1% jOct. 1)Sept.14 
Loblaw Groceterias, class A and B ED a r25c |Sept. 3\Aug. 14 
Lock Joint Pipe. preterred Dttianacnanecmee Oct. a Oct. 1 
Preferred (quar .) PS Eh 7 RE, SE IE Jan.1"36\Jan. 1 
Loew's Inc., $6 preferred (quar.).......-.-- Aug. 15\July 26 
a de il ge it Ce i I Aug. 15\July 20 
Loose-Wiles Biscuit Co., Ist pref. (quar.) ...-~- Oct. 1/Sept. 18 
Lord & Taylor Co., 1st pref. (quar.)...... .--. Sept. 3\Aug. 16 
Los Angeles Gas & Electric, 6% pref. re - Aug. 15\July 31 
Louisville prow ine & St. Louis Ry. (s.-a.)_-- Aug. 15\|Aug. 1 
RS TGR RE ea Aug. 15\Aug. 1 
Louisville & Nashville °F” RR espa a Aug. July 31 
hE a Aug. 15|Aug. 4 
8% Y preferred + edd Ppebadanuneeceed Oct. t.20 
A preferred capereers , eee ee Jan.1°36 Dec. 21 
Luzerne Co. Gas & Elec. "$7 lst pref. (quar.)_.- Aug. 15\July 31 
$6 lst preferred (quar. ) sodeiencindis an sitiats conten xitnlirt > daa Aug. 15\July 31 
i ee ee Aug. 15!Aug. 5 
MacMillan A Re SE eae ae Aug. 15'Aug. 15 
paeey (is. i.) & Ce.. ING., (QUSP.) cccccccces Sept. 3)Aug. 9 
Madison Ry Yi Garden (resumed).....-....- Aug. 30)Aug. 15 
“a. (L.) & Co. 6% pref (quar.)_....-...-- Aug. 15\Aug. 65 
6% preferred (quarterly) ...............--- Nov. 15|\Nov. 6 
Managed Investment (quar.)..............-- Aug. 10;\Aug. 1 
ee Cs Bd 8 ok nem eoe ee Sept. 3\Aug. 8 
Manufacturers Casualty Insurance (quar.)___-- Aug. 15|Aug. 1 
Masonite Corp., 7% pref. (semi-ann).......-—- Sept. ljAug. 25 
Matson Navigation (quar.).......-..-.-....-- Aug. 15\Aug. 10 
ee ee ee one onne Oct. 1/Sept. 20 
i te alii a ta a ee a de le we Oran Oct. 1/Sept. 20 
gy A Eee Sept. 3/Aug. 15 
May Hosiery Mills, $4 pref. (quar.)___....._-- Sept. ljiAug. 15 
McClatch ewspapers, ie  » * Sar Sept. ljAug. 31 
4% oreterred (quarterly) ...c«<ccccnnee---ne Dec. 1|)Nov. 30 
McIntyre Porcupine Minos lll li Aa a Sept. 2iAug. 1 
McWilliams Dredging (quarterly).........--- Sept. ljAug. 20 
EE ab SER ORES STi A yy a Sept. ljAug. 15 
Meadville Telephone Co. (quar.)____..._-__-_- Aug. 15\July 31 
Minneapolis-Honeywell Regulator Co_.....--- Aug. 15|Aug. 3 
RE Rd SR ES RS RI AS 08 a a Tae piel Aug. 15j/Aug. 3 
Monmouth Consol. Water, Oe pref. (quar.)_.-- Aug. 15j|Aug. 1 
Monogram Pictures Corp. (quar.).......-.--- ft aa 
te SY Ty RE ay i, cl AG AS  (, ihe 
Monsanto Chemical (quarterly)......... -_--- Sept. 14\/Aug. 25 
ee Ce Re Sept. 14/Aug. 25 
Montgomery Ward, class A (quar.)._.._.__ ~~ Oct. 1/|Sept. 20 
Montreal Light, Heat & Power TRS Kos Aug. 15iJuly 31 
M y's Investors Service, pref. (quar.).....- Aug. 15/Aug. 1 
Moore Dry Goods (quar.)..........--_____-- - Oct. 1 
a gg pal ROE EEE Ns Jan 1'36\Jan. 1 
Morrell (John) & Co. (quar.)_....----......_- Sept. 14/Aug. 24 
Morris 5 & 10c to $1 Stores, Inc., 7% pref. (qu.)- Oct. 1/Sept. 20 
Morris aid Insurance Society, (quar ERP UBS Sept. }/Aug. 27 
ciate WR A a IN ERS th 2b Pi I ea Dec. 1/Nov. 2A 
Morse Tint Drill & Machine Co. (quar.)__._-_- Aug. 15\|July 25 
Motor Products (quarterly)_................ Aug. 10\/Aug. 1 
ae li A RS a a Sept. 10;Aug. 20 
Muskegon Motor. I Ts Aug. 10j)Aug. 5 
Muskogee Co., 6% cum. pref. (quar.)___.____- Sept. 2)Aug. 15 
Mutual Chemical Co. of Amer., 6% oat (qu.)- Sept. 28/Sept. 19 
6% piacsrred RES i las Dec. 28/Dec. 19 
Muthe Telep. Con Hawaii ST RAY Y Fee Aug. 20/Aug. 10 
National ee Co, TEES Oct. 15/Sept. 13 
gc SRE ESR RT eae ee Aug. 31j/Aug. 15 
National Container SS, Oa Sept. liAug. 15 
4 A" |) Sept. liAug. 15 
National Lead (quarterly)__...._.._____.____. Sept. 30/Sept. 13 
Class A preferred (quar.).................-.- Sept. 14/Aug. 30 
Class B 4 mre = REE RE es Ree. Nov. 1/Oct. 18 
National Liberty Insurance Co. of Amer. (s.-a.)_ Aug. 15j;Aug. 1 
NE ER 4 Sai party prepress 23 Aug. 15jAug. 1 
National Linen Service Corp., $7 pref. (s.-a.)__- Sept. l)Aug. 20 
National Power & Light Co. . gommon (quar.)_- Sept. 3iAug. 5 
National Short Term Securities, pref. (quar.)___ Oct. 10/Oct. 
aon Union Fire Insurance...._..___.____- Aug. 12\July 30 
iit hen hehe ek ab bdacceeéacewbeanen Aug. 12\July 30 
New Bedford en a eee Sept. 3/Aug. 14 
EE EES AG ee eam. Sept. 3/Aug. 14 
; ne RRR Se IER Sept. 3/Aug. 14 
Newberry (J.J.) & Co.,7% pref. (quar.)_______ Sept. ljAug. 16 
PR En A i Re ae Sept. 16/Aug. 15 
New Jersey Insurance (semi-annual)_.________ Aug. 21jAug. 6 
SS ee Aug. 10\/July 19 
Newmont Mining Corp._.............______. Aug. 15\|Aug. 2 
New York Hanseatic (quar.)_....._.___._.__. Aug. 15/Aug. 10 
900 Peep. Gage i i iauncegesbcodeccocene Aug. 12 ay + 
RS) RE Te ov. 
Norfolk & Western Ry. (quar. ) Jib the abode’ Sept. 19|/Aug. 31 
Adjustable preferred (quar AC eae Aug. 19/July 31 
North American Edison Co. fae Say (quar.)_ Sept. 3)Aug. 15 
Northam Warren, pref. (quar.)....____.___.___._ Aug. 3ljAug. 15 
Northern RR. Co. oe We. J. 4% gtd. (quar.)....- Sept. liAug. 20 
5 gS ee epee Dec. 1/Nov. 21 
North Pennsylvania RR. Gd Cee Aug. 25)Aug. 20 
North River Insurance (quar.)......_________ Sept. 10| Aug. 30 
-10 30 
_ 20 
2 
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Rey nolds Metals Co. common. ..........-...-- 
5% % cum. preferred (quar.)..........--.-- 
Rice-Stix Dry Goods, lst & a (quar.)..- 
Richmond Insurance Co. of N ses asees 
ee Gas & Electric, 7% pref. B (quar.)-_- 
> preferred C & D he Bo. ae foe glia 
Rolland Paper, Ltd.. preferred (quar.)_....  _-- 
St. Louis Rocky Mountain & Pacific RR. Co.— 
i a 
San Carlos Milling = , Ltd. SN 
I i ee 
San ragcieco Remedial Loan Assn. (quar.)._.- 
iC a aig sae op ee aa 
Scott Paper Co., common (quar.)......_-_---- 
Seaboard Oil of Delaware Arte dk i te tcc te tee 
ES SEC al, SR aca ee ee ea ea ae 
Second Investors Corp. (R.1I.), $3 pref. (quar.)- 
Second Twin Bell Syndicate (monthly) ieee eieihtienenian 
Servel, Inc., 7% preferred (quar.)__._...___--~ 
Shawinigan ‘Water & Power 8 eget ge 
Shenango Valley Water, 6% pref. (quar.)...-- 
Sherwin-Williams Co., common... ____-__._-- 
SI i 
Signal } lountain Portiand Cement , pref... .- 
Sioux City Gas & Elec., 7% pref. (quar. gee 
Sioux City Stockyards Co. $1 % part pref (quar.) 
$1% participating preferred (quar.).......-- 
Smith ae ©.) preneeree (@uear.)....cccccccece 
Solvay American Investment, 5% % pref.(qu.)- 
South Carolina Power Co., $6 pref. (quar.).__- 
Southern California Edison Co., Ltd— 
NE EEE, ES A EE 
Preferred A (quarterly) _....___-- ade eninahnaned 
Preferrea B (quarterly)... cc ccccccccee 
Southern Canada Power Co. common (quar.)-_-_. 
ee ee ee. a weneccnenee 
ee Se ee Po  sceeeceeoe 
Standard Coosa-Thatcher (resumed)... _- 
© preferred (quarterly)..............-...- 
Stantond A a 
Stanley Key. 6% preferred (quar.)......-... 
Stein (A.) & ee re 
Sterling Products, Inc. (quar.)............-.-..- 
Strawbridge & Clothier Co.. 6% pr. pref. A (qu.) 
Ne ee mine 


Holders 
Name of Company of Record 
Nova Scotia Light & Power Co., 6% pref..----- . 3)Aug. 15 
Oahu Ry. & Land Co. (monthly)_......------ - 20;Aug. 20 
Oahu Sugar (monthly).................----- . 15)|Aug. 
Occidental Insurance (quar.)__................ . 15|Aug. 
Quomen Sugar Co i (eer og ; ra ro4 10 
wego yracuse semi-annual)..... -- . 
Owens-Illinois Glass Co. (quar.)_.........---- 15|July 30 
Pose Gas & Electric. 5 514 % pr pref. (quar.)..---- . 15jJuly 31 
% preferred (quarterly)..............-.... . 15)July 31 
Pacific a - 1L5\July 
Parker Pen Co., common................---- - ljAug. 15 
Parker Rust-Proof (quar.)......-..---------- . 20;Aug. 10 
Pender (David) Grocery, ciass A (quar.)_...--- . 2\Aug. 20 
Penick & Ford (quarterly) .._.............-..-.. .16)Sept. 3 
Peninsular Telephone Co., 7% pref. (quar.) ..- .- 15 Aug. 5 
Penmans, Ltd. (quarterly)... ............---- . 15) Aug. 
Pennsylvania Gas & Elec. Corp., cl. A (“uar.)-_- . 2jAug. 20 
$7 preferred (quarterly)................-... 1| Sept. 20 
7% preferred (quarterly)...............-..- 1)Sept. 20 
Pennsylvania Power Oo. $6 preferred (quar.)_- 2}Aug. 20 
Peo,ies Telep. Corp., % preferred (quar.).... 1/Aug. 31 
Peoria & Bureau Valley SE Ce nnmamoaiin ot Ol ane 2 
e (Dr SE ng hPa IEPs, ; 
Guarteri Shae (AE pth A or A a NEE 20c 1); Nov. 15 
Poaubers' Pty SPEEDED ccnccoccncceces $1%4 _ 1) Sept. 25 
i a Al a el a ee $134 Mar. 25 
Philadelphia Co., 5% preferred eS $1% Aug. 10 
Philadelphia Electric Power 8% cum. pret. (qu.) 50c Sept. 10 
Philadelphia Germantown & Norristown RR__._| $1% Aug. 20 
Philadelphia Suburban Water Co. pref. (quar.).| $1% Aug. 12a 
Phiiadelphia & Trenton KK. (quar.)......---- ‘ Sept. 30 
i i a ene aa Aug. 2 
Pboenix Finance Corp., 8% pref. (quar.).....- Sept. 30 
8% preferred (quarterly)............_----- 6) Dec. 31 
Phoenix Securities, meterred inabaneeeh ns July 31 
Fo ep a 5 RR i A i a a July 31 
Pittsburgh Bessemer & Lake Erie (s-a)______-_- 75c Sept. 14 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)-- %¢ 1/Sept. 10 
I 44 Dec. 10 
[7 Pe Ci Dn acncnconccseeseasseees % 8| Sept. 10 
nena 34 Dec. 10 
Pittsburgh Plate Glass (special)_...---------- $1 July 20 
Pitteburgh Youngstown & Ashtabula RR.— 
 § SSR ERNE Ra ae aI $1% 1/Aug. 20 
noma $1% 1} Nov. 20 
Pollock Paper & Box Co., pref. (quar.)......-..- $1% 5\Sept. 1 
es $1% 5|Dec. 1 
Potomac Electric Power Co., 6% pref. (quar.)_.| $1% lj/Aug. 15 
Sr) ee sesbeeeeseces $134 . lAug. 15 
P >-ressed Dietais of America... . ~~ -ecccccccce- 12%ec , ike ay 16 
Procter & Gamble (com. (quar. ey <I 37 Ke . 15 July 25a 
Public Service Corp. of N. J., com. (quar.)_. ~~ 0c . 30 Sept. 3 
I ed % .30, Sept. 3 
6% preferred (monthly) _._..........._..-- Oc 31/Aug. 1 
6% preferred (monthly) __.....___._.__.--- Oc . 30 Sept. 3 
et cn nanke omnninihnnebeeen 4 . 30 Sept. 3 
—  } RR apy a ese . 30 sa 3 
Pullman, Inc. (quarterly) _............------ . 15,July 24 
Public Service Electric & Gas— 
a Sp alnenmiee 30 Sept. 3 
$5 ‘preferred LE EET I Nap aE 30 Sept. 3 
Pyiene Mfg. Co., con. (special)........._-.--- . 1lojJuly 31 
Quaker Oats pref de . 31ljAug. 1 
re rr re er. neaoone . 15\July 25 
Keading Co., Ist preferred (quarterly)... -- -12;Aug. 22 
2nd pre ferred a ID A a 1 pi .19 
Republic Insurance Co. of Texas (quar.)._..__- . 10,July a 
6a 
5 
l 
4 
4 
5 


Preferred . OED ee A a ee Se 
Susquehanna Utilities, 6% pref. (quar.)..-.._- 
Sutherland Paper (bi-monthly) FER ap eh 

I i el 
i, hl EE a SR A A 
Sylvania lodemarta’ ESO 


Tampa Blectric (quar.) .... o c cc ccc ccc cw ee 
Preferred A (quar. PE A tne Deh ET ae 
Tampa Gas, 8% preferred (quar.)......... .-- 
1% preferred i eI ly nt el eg 
Tennessee Electric Power, 5% pref. (quar.)_..- 
SR LT A TT 
II ee Se ee ag 
A SS aaa 
GT BEGeees (RRONONIT) . . coccccccececcecce 
6% preferred (monthly) -.............--..- 
(-2% _ eas 

2% preferred (monthly)... ...cccccccccce 
Tems sult Sulphur (Guer.)..~ccccccccccccce 
Te €O-Kan Flour (quar.)..............--...- 
EEG at i A a age 
I a 
Thatcher Mtg. Co. conv. pret. (quar.).....-.-- 
Thompson (John R.) (quarterly)...........-- 
Tide Water Oil, 5% preferred (quar.)_.._.._ - 
Tide Water Power. me Bees. (OUR) pcccccccece 
Tobacco Trust Shares, I 
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4 
ith hae nib Widn dasccaccecanens Sept Aug Toburn Gold Mines (quar.)_.....-----.------ 2 July 25 
Northwestern Public Service, 7% pref_______- $ Sept Aug Trustee New York Bank Shares (bearer)... __ _- at De Di itn eaneea 
RS nie ts nel dk Sa @ lads down eae a Sept. A Trustee Standard Oilshares, ser. B (s.-a.)_...--~- .6c 1 July 31 
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Per When | Holders Per When | Holders 
Name of Company Share | Payableof Record Name of Company Share | Payable| of Record 

Tyre Rubber, 6% pref. (quar.)............... $1% |Aug. 15\Aug. 10 Western Public Service, $114 preferred 

Union Copper Land & Mining Pietenentwdecn 10c |Sept. 1/Aug. 1 West Jersey & heamochh ie > nies merit Jeni ‘36| Dec. 13 

Union Investment Trust Shares, ser. J (s-a)_____ $27 ‘Aug. 15\July 15 Westinghouse Electric & Mfg fib cbadees 50c |Aug. 30/Aug. 12 

Union Oil of Calif. (quar.)................._- 25c |Aug. 10\July 20 Westland Oil Royalty Co., class A (mo.)....-- 10c | Aug. 15|July 31 

United Biscuit of America (quar.)..........._- 40c |Sept. 1lj)Aug. 6 Class A (monthly). ..-- ibe dbiddieltanecin de 10c Sept. 15) Aug. 
Preferred (quarterly)...............-.-..-. $1% |Nov. 1\/Oct. 15 | Westmoreland, Inc. (quar. nese atinndshmamiiadnct | an a: 7 ne 

United Dyewood, preferred (quar.)........... $1.75 |Oct. 1/Sept. 13 West Penn Electric, ry, pref. (quar.)......... $1% |Aug. 15\July 19 

United Gas Improvement (quar.)..........._. 25¢e |Sept.30 Aug. 30 > DECECETOR GOMOTOETIT nc occ ccscscsoccccs $1% |Aug. 15\July 19 
i ns a. ahd neon senenndehbine $114 |Sept. 30\/Aug. 30 Westvaco Chlorine Products (quar.)_.__...__- 10c |Sept. 2)Aug. 15 

United Light & Ry. Co. (Del.)— West Virginia Pulp & Paper, pref. (quar.) $1.50 |Aug. 15 Aug. 1 
7% preferred (monthly) ccadeennoendedenne 58 1-3c |Sept. 3/Aug. 15 West Virginia Water Service, $6 preferred... --- h$1% |Oct. 1/Sept. 16 
6.36% referred (monthly) ................ Sept. 3)Aug. 15 II, Ci at en ee 30c |Aug. 15 Aug. 1 
6% preterred (monthly) ...........--.-..- Sept. 3 Aug. 15 Will & Baumer Candle Co., Inc., com____------ 10c |Aug. 15|Aug. 1 
7% preferred (monthly) -...............-.. 58 1-3c |Oct. 1 Sept. 16 ee a ueee toes 12%e |Sept. 1|Aug. 15 
6.36% preferred (monthly).......-.....--.. Oct. 1/Sept. 16 Woolworth (F. W.) quar.)...........---.-.-- 6 Sept. 3/Aug. 9 

6% SRGG GRRE anccacecooesccecees Oct. 1/Sept. 16 Worcester Salt_...................-.----...| _50c |Sept. 30/Sept. 20 

United New Jersey RR. & Canal (quar.)_..___-_ $2% |Oct. 10/Sept. 20 Worcester Salt Co. (quar.)................ $1% Aug. 15|Aug. 5 

United States Elec. Lt. & Pr. Shares, Inc.,ser.B| 3c |Aug. 15July 31 6% preferred (quar.)........------2.---..-| $134 |Aug. 15|Aug. 5 

U.S. Freight (quarterly) ....................- 25c |Sept. 1,Aug. 21 Wrigiey (Wm.) Jr. Co. (mthly.).........._.. 25c |Sept. 2/Aug. 20 

United States Petroleum (semi-annually) ..-~.--. le |Dee. 15 Dec. ee, ie ee a 25¢e |Oct. 1 Sept. 20 

United States Pipe & Fay Co., common (quar.)._.. 12K%e Oct. 20|Sept. 30 TI i i a 15c |Oct. 1/Sept. 10 
——— a tS oececesncesescescencos a ce |Jan.20'36, Dec. 2 Zions Cooperative Mercantile Ins. (quar.)...-.- 60c iOct. 15\........ 
let preferred (quar.)...................... 30¢ | Jan. 20°36 . 31 + Quarterly divid b vari 

United States Playin ar ree. | d end, but amount a 
Extras eee eer Tzr77r7772) «BBS Okt: i \Sepe:20. | @ Transfer books not closed for this dividend. 

= eT Se, | a” eEEae area _ §0c |Aug. 30/Aug. 2 c The following corrections have been made: 

Upper Michigan Power & Lt. Co., 6% pf. (qu.)_ 1 Aug. 10 July 31 Consolidated Gas N. Y. payable Sept. 16; previously reported as Sept. 9. 
6% preferred (quarterly)..............____ | 1 Nov. 10 Oct. 31 Imperial Life Insurance and Pittsburgh Fort Wayne & Chicago Ry. 
6% preferred (quarterly)...............__. $i Feb 10°36 Jan. 31 quarterly div. payable Jan. 2 1936, was first reported correctly up to and 

Utica Clinton & Binghamton Ry.— | | including July 13th issue then it was incorrectly reported, due to typo- 

ture stock (semi-ann.)___..........-_- $2 Dec. 26 Dec. 16 graphical error, as Feb. 2 1936. 

Utica Gas & Electric, 7% pref. (quar.)_.______ | $1.75\|Aug. 15 Aug. 1 May Hosiery Mills, holders of record Aug. 15; previously reported as 

Veeder. Root (agarterty) pga n-ncanensmeceacnes 60e |Aug. 31 Aug. 17 Aug. 20. 

c emica » GEL) owosoccdsossdesonses | 50c Sept. 3/Aug. 16 d Fyr-Fyter class A, pays one share class A stock for each four sha 
Ba: 0 egengsdcacnesshbouscncscesssocnesée 10c |Sept. 3\/Aug. 16 held in payment of all scoamuiate dividends. 7 

Vick Financial Corp. (se:ni-ann.) .........--.-- | T7Me |Aug. 15jAug. 1 e Payable in stock 

Vicksburg Shreveport & Pac. Ry. Co.(semi,ann.). $2\% iOct. 1)Sept. 9 7 : 

Preferred (semi-ann.).......-........_.... $2\% |Oct. 1|Sept. 9 J Payable in common stock. g Payablein scrip. h On account of accu- 

Va.-Carolina Chemical Corp., 7% pref... -_- | $8 (Aug. 12\July 31 mulated dividends. j Payable in preferred stock. 

on 0eel ee eee) eee | 25e |Sept. 3/Aug. 15 1 Associated Investment, pays four additional shares for each share held. 

Virginia Electric & Power, $6 pref. (quar.)...... - $114 |Sept.20/Aug. 30 m Blue Ridge “y+ (opt. $3 conv. pref., ser. 1929) 1-32d of one share of 

Vulcan Detinning. preferred (quar.).....___. 1%% |Oct. 19\Uct 10 com. stock, or at the option of holder, 75 cents cash. Holders desiring 

Wagner Electric Corp., pref. (quar.).....-..... $1% |Oct. 1\Sept.20 | Cash must notify the corporation on or before Aug. 15. 

re (ee cn 50c Aug. 15 Aug. 1 n Federated Capital Corp. liquidating distribution of approximately 

Warren RR. (semi-annual)._................. $1 Oct. 1\5Oct. 5 $24 = share in cash, payable immediately upon surrender of certificates. 

Washington Ry. & Electric Go. (quar.)........ “4 Sept. 1/Aug. 15 o Parker Rust-Proof is paying a 10% stock div. and its reg. quar. div. 
5% preferred (quar.)............-......... $114 \Sept. 1\/Aug. 15 p Electric Shareholding, pays 44-1000ths of oneshare of common stock 
ee MOE MEE). oi c.sisn dno. bedeone cea $11, |Dec. 1|Nov.15 or at the option of the holder, $114 cash 
SN $214 Dec. 1|Nov.15 1 National Securities Investment liquidating distribution of approximately 

Washington Water Power $6 pref. (quar.)...._. $114 Sept. 14 Aug. 23 $90 a share in cash payable immediately upon surrender of certificates. 

DM Rec er $3 Aug. 31 Aug. 31 r Payable in Canadian funds, and in the case of non-residents of Canada 

Weill (Raphael) & Co.. 8% pref. (semi-ann.) $4 |Sept. 2/Aug. | a deduction of a tax of 5% of the amount of such dividend will be made. 

Wellington Fund (quar.).......-........_- nes 15c |Sept. 1|/Aug. 15 s Phoenix Securities, div. of $2 in cash and ' of a share of pref. stock. 

Wesson Oil & Snowdrift Co.. Inc.. pref. (quar.)_ $1 |Sept. 2)Aug. 15 u Payablein U.S. funds. »v A unit. w Less depositary expenses. 

Western Cartridge, 6% preferred (quar.)_.__. | $1.50 |Aug. 20 July 31 z Less tax. y A deduction has been made for expenses. 
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Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 








ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 3 1935 
Surplus and | Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ s s 
Bank of N. Y. & Tr. Co. 6,000,000 10,564,300 128,563,000 5,830,000 
Bank of Manhattan Co-_- 20,000,000 25,431,700 356,074,000 31,628,000 





146,997 ,000 
17,873,000 
51,924,000 
05,414,000 
18,906,000 
20,301,000 

5,395,000 


41,898,100 a1,147,913,000 
48.725,100| 389,551,000 
177,067,100) 61,244,092,000 
10,297,500; 331,783,000 
61,523,090 660,788,000 
16,538,000, 199,709,000 
90,301,700| 432,769,000) 


127,500,000 
20,000,000 
90,000 ,000 

| 32'935.000! 

21.000.000 

15.000.000 

10.000.000 


National City Bank... 
Chemical Bk. & Tr. Co.- 
Guaranty Trust Co... -- 
Manufacturers Trust Co. 
Cent. Hanover Bk. & Tr. 
Corn Exch. Bk. Tr. Co. 
First National Bank_.-.. 











Irving Trust Co--.-.---- 50,000,000; 57,918,100) 466,113,000 1,473,000 
Continental Bk.&Tr.Co. 4,000,000) 3,689,000) 34,596,000 2,533,000 
Chase National Bank-~-- 150,270,000) 70,850,900 ¢1,565,358 ,000 56,189,000 
Fifth Avenue Bank... .-. 500,000; 3,438,900) 45,741,000; -___-_-_- 
Bankers Trust Co__-...| 25,000,000) 63,316,100| d787,191,000 19,436,000 
Title Guar. & Trust Co_.| 10,000,000} —- 7,957,900) 15,636,000 299,000 
Marine Midland Tr. Co_.| 5,000,000 7,789,700, 63,335,000 3,353,000 
New York Trust Co._.-| 12,500,000) 21,361,500) 264,814,000) 18,785,000 
Comm’'l Nat. Bk. & Tr_| = 7,000,000) =7,682,400) 58,150,000 1,819,000 
Pub. Nat. Bk.& Tr.Co.| = 8,250,000) = 5,272,500) 58,007,000) 38,355,000 





| LT ET Ge | 614.955.000' 731.624.400! 8.250,.183,000' 536,510,000 


* As per official reports: National, June 29 1935; State, June 29 1935; Trust 
Companies, June 29 1935. 

Includes deposits in foreign branches as follows: (a) $208,294,000; (4) $70,946,000; 
(c) $64,392,000; (d) $28,409,000. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Aug. 2: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 2 1935 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 















































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments Bank Notes| Elsewhere | Trust Cos, Deposits 
VUanhattan— | $ $ $ s < 
Grace National. --- | 22,617,100 83,100) 3,404,800 1,927,400 24,549,300 
Trade BankofN.Y-| 4,339,225 173,927 760,934 69,393) 4,074,372 
Brooklyn— 
People’s National_-_- 3,944,000) 96,000; 1,282,000 456,000! 5,307,000 
TRUST COMPANIES—AVERAGE FIGURES 
| Loans, Res. Dep., | Dep. Other 
| Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Deposits 
M anhatian— : $ x $ $ $ 
CO EE | 47,317,700) *10,865,500' 8,837,000) 2,588,600) 57,695,600 
Poedgeratio® .cceccccs 7,049,371 192,228 780,850| 1,815,751 8,105,664 
0 RET | 10,570,022 *552,201 622,629) 62,697) 9,612,846 
Fulton.__...-...-.| 18,241,500) *3,116,100; 1,294,600) 919,100) 18,916,600 
Lawyers County_.__| 28,314,100! *8,733,600) eae 35,503,600 
United States....-- | 64,428,331) 20,810,857) 17,722,924)  -..... 74,358,137 
Brooklyn— 
Brooklyn__.......-| 82,146,000} 2,613,000) 28,013,000) 114,000 103,949,000 
Kings County _..-_- | 29'636.967| 2'220'509! 8.224.065| __|__- | 34'327.788 














* Includes amount with Federal Reserve as follows: Empire, $9,749,300; Fidu- 
ciary, $295,836; Fulton, $2,908,900; Lawyers County, $8,044,300. 








Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 7 1935, 
in comparison with the previous week and the corresponding 
date last year: 





Aug. 7 1935! July 31 1935! 
























































































Aus. 8 1934 
Assets— 
Gold certificates on hand and due from $ $ $ 
i, is I I sn a crete inceen meee 2,614,727,000 2,576,220,000/1,737,930,000 
Redemption fund—F. R. notes. ..-...-.- 1,362,000 1,537,000 1,809,000 
nr Gt. 5) bn neosatinodbdedenceds 61,080,000 72,410,000 51,626,000 
es GR «<« ctconensededtosoast 2,677,169,000|2,650, 167,000) 1,791,365,000 
Redemption fund—F. R. bank notes....| --...------]| ---------- 2,097,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed... . 1,302,000 1,332,000 1,695,000 
Other bills discounted............-.- 2,471,000 2,196,000 10,239,000 
Total bills discounted -_..........-.-. 3,773,000 3,528,000 11,934,000 
Bills bought in open market.........-.- 1,801,000 1,801,000 1,931,000 
pO ee eee 6,945,000 6,929,000 20,000 
U. 8. Government securities: 
2 ee eee 98 412,000 99,496,000) 165,751,000 
SOGRGEED BEG oo 0 0 co cneaceceooesecs 481,339,000| 480,777,000) 396,944,000 
Certificates and bills...........--.- 159,567,000} 164,045,000} 215,060,000 
Total U. 8. Government securities._| 739,318,000) 744,318,000| 777,755,000 
Cee BR... cncctebmoceetneseeel 8 cacccoeoesh abcocncences 35,000 
Daeseien 16NES OR OEE cacccececececccs| 8 oscccccccel cecccesste]. sctisesocce 
Total bills and securities ..........-- 751,837,000] 756,576,000; 791,675,000 
Gold held abroad...-........ ee ees Eee rs. eee eT ee 
Due from foreign banks..............-. 256,000 255,000 1,192,000 
F. R. notes of other banks..........-.- 4,802,000 4,415,000 4,216,000 
wen 104,993,000; 114,323,000 92,066,000 
Dt Ph «<p pieacabbeeeseovtouece 11,937,000 11,937,000 11,455,000 
EE EE 32,194,000 34,302,000 34,823,000 
, 0 I ee 3,583,188,000,3,571,975,000/ 2,728,889 ,000 
TAabdtitites— 
F. R. potes in actual circulation... .. 709,842,000} 707,052,000} 646,966,000 
F. R. dank notes in actual circulation net semascosel sawn _emen 32,312,000 
Deposite—Member bank reserve acc’t__|2,415,267,000/2,411,308,000)1,701,180,000 
U. 8. Treasurer—General account... 38,960,000 16,266,000 7,156,000 
DE Pind ,soguiidadsdeddeced 7,969,000 8,620,000 2,622,000 
Ge es pe nnccndesedsosouds 177,480,000} 185,605,000} 122,541,000 
, 2,639,676,000 2,621,799,000/|1,833,499,000 
Deferred availability items...........- 104,127,000) 113,536,000 89,606,000 
a ES ne 59,466,000 59,469,000 59,472,000 
Surplus (Section 7).......... inca dies 49,964,000 49,964,000 45,217,000 
Surplus (Section 13D)... .ccccccccccse 6,863,000 fae 
Reserve for contingencies ............. 7,500,000 7,500,000 4,737,000 
Be Se Eés beeceroocesoesoése 5,750,000 5,792,000 17,080,000 
Tee hs. o a cemenndesousnenas 3,583,188,000 ,3,571,975,000|2,728,889,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined...-...- 79.9% 79.6% 72.2% 
Contingent liability on bills purchased 
for foreign eorrespondents.........-.| ----------| <--------- 166,000 
Commitments to make industrial ad- 
ee. . 2 6 a ghbownoensbetinoknoese 9,181,000 FF eer ss ae 
* ‘Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 1006 


cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference; the difference itself having been appropriated as profit by the Treasurr 


under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, Aug. 8, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of “Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUO. 7 1935 

















Aug. 7 1935|\July 31 1935| July 24 1935) July 17 1935! July 10 1935) July 3 1935 |June 26 1935) June 19 1935] Aug. 8 1934 








oe 









ASSETS $s z $ $s $ by $ 3 $ 
Gold ctfs. on hand & due from U.8.Treas.z/| 6,288 ,615,000/6,224,116,000|6,225,004,000/|6,226,200,000|6,226,231,000 6,226,221,000/6,126,491 ,000/6,119,488,000)4,929,548,000 
Redemption fund (F. R. notes)...-.----- 21,588,000} 21,829,000) 21,746,000 21,546,000; 22,529,000) 22,881,000; 22,583,000) 21,857,000) 23,357,000 
Other cash *... ~~... ----------------- 238,926,000! 269,230,000} 265,497,000) 251,848,000, 241,301,000) 216,175,000) 239,614,000; 234,018,000} 219,961,000 








6,515,175,000|6,513,247,000|6,499,594,000/6,490,061,000/6,465,277 ,000| 6,388,688 ,000/6,375,363,000/5,173,866,000 
Secceceeee| sescconssel cocececace] epsesesoss 2,347,000 









—— eee ee Oe 


ww eww ween ence ennnceee- 6,549,129,000 













direct and(or) fully guaranteed. -- --- 3,083,000 3,608,000 3,939,000 5,384,000 3,591,000 3,681,000 3,774,000 
Other bills discounted ............---- 3,350,000 3,138,000 3,026,000 3,057,000 2,902,000 2,987,000 3,546,000 3,200,000 16,776,000 


oc weececcceesee- 6,300,000 6,570,000 6,109,000 6,665,000 6,841,000 8,371,000 7,137,000 6,881,000; 20,550,000 


Bilis bought in open market-.-.-.-..------ 4,685,000 4,687,000 4,676,000 4,679,000 4,687,000 4,687,000 4,690,000 4,723,000 5,200,000 
Industrial advances. .-......------------ 29,096,000} 28,354,000) 28,358,000); 28,268,000) 28,175,000} 27,904,000) 27,518,000; 27,386,000 28,000 


U.8. Government securities—Bonds-- - - - 290,297,000] 292,212,000] 292,214,000] 292,222,000] 292,416,000] 292,743,000] 316,865,000] 316,891,000] 467,799,000 
Sd aganmeaaneres 1,583,826 .000]1,569,963.000| 1,564, 987,000] 1,543. 136,000] 1,528, 108,000) 1,533, 137,000] 1,510,483,000]1,515,436,000| 1,257,759,000 

tape ie 556,209,000] 568.034,000| 573,034,000] '594,889,000| 609,889,000] 604,879,000] 602,879,000] 597,914,000] 706,202,000 

Total U. 8. Government securities. |2,430,332,000|2,430,209,000|2,430,235,000| 2,430,247,000|2,430,413,000) 2,430,759,000|2,430,227 ,000/2,430,241,000/2,431,760,000 


Cee Cae. .. Lccccccecceesoesseses| eccccccccs| secececocce| coccscecccs| § sacccccsce| Secececsce] soseccesces Cecscecese] 8 saceecseses 
PUREED NORMS GB BEBE ccccccccccccccses| cccccccces]| cocccccces| coccsoccss] ccccccccce] coceseceses sesecccesal 3 Secceccccs] socecesecs] 8 seeecccese 


Total bills and securities........----- 












































































































































































































































Federal Reserve , .940,000} 16,853,000 
Unoollected items. .....--.------------- 443,728,000| 455,435,000} 459,960,000) 543,628,000] 472,720,000] 527,436,000) 468,964,000) 563,315,000] 377,518,000 
Bank premises. .-.-.....--------------- 49,908,000} 49,904,000); 49,904,000 49,904,000} 49,849,000) 49,839,000) 49,826,000} 49,822,000} 52,753,000 
All other assets_.........------------- 44,577,000} 47,520,000} 46,230,000) 45,325,000) 44,709,000) 44,652,000) 42,531,000] 42,098,000} 50,878,000 
Total assets... .-.--.--------------- 9,578,163,000/ a9, 555,612,000) 9,558,342 ,000/9,631,028,000|9,549,955,000/9,577,501,000/9,437,145,000/9,517,819,000/ 8,134,983,000 
LIABILITIES 
F. R. notes in actual circulation... -...-- 3,303, 113,000|3,261,622,000| 3,242,240,000/3,258,418,000/ 3,267,401 ,000/3,299,860,000/3,197,898,000/3, 188,278,000) 3,095,333,000 
PV. R. dank notes in actual cirewlation....| -------222] cnccccccnn] ence nnn ne] cee c ccc een] emcee ecoee| cocccccccs] cocescccce] = ccces.oee- 33,184,000 
Deposite— Member banks’ reserve account| 5,114,722,000/5,099,616,000/ 4,944,603 ,000 | 4,924,402,000/5,051,797,000'4,899,723,000/5,029,492,000/4,995,666,000)|4,059,070,000 
U. 8. Treasurer—General account... --| 112,811,000) 125,981,000) 282,077,000} 250,869,000} 101,588,000) 181,686,000} 80,301,000) 126,035,000) 24,595,000 
Foreign banks... .--.---------------- 22,053,000} 23,288,000) 25,258,000} 24,656,000) 24,930,000) 25,700,000) 24,101,000] 27,564,000 6,978,000 
Other deposits. ......--------------- 231,342,000] 229,553,000} 239,827,000! 277,405,000} 277,526,000) 286,484,000] 281,499,000] 273,778,000) 202,280,000 
Total deposits. ....--.------------- 5,480,928,000|5,478,438,000/5,491,765,000/|5,477,332,000| 5,455,841 ,000/ 5,393,593,000) 5,415,393,000]5,423,043,000, 4,292,923,000 
Deferred availability items. .-.....-.--.--- 438,997,000} 460,873,000) 469,872,000) 542,264,000! 470,026,000) 531,850,000! 467,642,000] 551,087,000) 381,093,000 
Capital paid in. -.--..-..---------------- 146,655,000} 146,647,000} 146,630,000} 146,608,000, 146,613,000} 146,570,000] 146,584,000] 146,594,00°, 146,612,000 
Surplus (Section 7). ...---------------- 144,893,000} 144,893,000} 144,893,000) 144,893,000} 144,893,000) 144,893,000] 144,893,000} 144,893,00'] 138,383,000 
Surplus (Section 13-B) .---------------- 22,621,000} 21,572,000} 21,287,000) 21,288,000] 20,871,000) 20,870,000} 20,482,000] 20,482,001] ---------- 
Reserve for contingencies ----~-..-.-------- 30,782,000} 30,781,000} 30,780,000} 30,780,000! 30,780,000) 30,777,000) 30,778,000} 30,778,006 22,541,000 
All other liabilities . .....-------------- 10,174,000} 10,786,000; 10,875,000 9,445,000} 13,530,000 9,088,000] 13,475,000] 12,664,00 24,914,000 
Total Mabilities.....---------------- 9,578, 163,000) a9.555,612,000| 9,558,342 ,000|9,631,028,000;9,549,955,000 9,577,501 ,000/9,437,145,000}9,517,819,000/8, 134,983,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - - -.---. 74.6% 74.5% 74.6% 74.4% 74.4% 74.4% 74.2% 74.0% 70.0% 
Contingent Ilability on bills purchased for 
(jee! Stessessenl nesasbecéell @sececcesel scccencenel Saceddeenel biamacebbel cosecécesel cooccécsbe 895,000 
Commitments to make industrial advances); = 23,529,000) 23.022,000| 22,197,000| 21,696,000} 20,850,000) 20,844,000) 20,579.000} 20,404,000) ---------- 
Maturtty Dtstributton of Bills and : Rage mete 2 
Short-term Securtites— $ $ $ $ $ . $ < g 
1-15 days bills discounted------------- 4,165,000 4,386,000 4,071,000 4,796,000 5,055,000 6,401,000 5,070,000 5,180,000] 13,083,000 
16-30 days bills discounted..-.--.------. 593,000 617,000 55,000 98,000 92,000 255,000 412,000 158,000 1,462,000 
31-60 days bills discounted. -.-~--------- 987,000 876,000 1,301,000 594,000 604,000 638,000 110,000 290.000 5,028,000 
61-90 days bills discounted ------------- 384,000 468,000 479,000 971,000 866,000 871,000 1,294,000 1,059,000 872,000 
Over 90 days bills discounted. -.-.---..---- 171,000 223,000 203,000 206,000 224,000 206,000 251,000 194.000 105,000 
Total bills discounted. ..------------- 6,300,000} 6,570,000} 6,109,000} 6,665,000} 6,841,000} 8,371,000} 7,137,000} 6,881,000} 20,550,000 
1-15 days bi Is bought in open market. -- 787,000 463,000 2,502,000 2,356,000 667,000 906,000 870,000 1,777,000 499,000 
16-30 days biils bought in open market-- - 393,000 566,000 632,000 633,000 373,000 495,000] 607,000 857,000} 1,212,000 
81-60 days biils bought in open market- - - 1,112,000 1,350,000 567,000 638,000 $91,000 960,000 714,000 762,000 359,000 
61-90 days bills bought in open market. -. 2,393,000 2,308,000 975,000 1,052,000 2,756,000 2,326,000 2,499,000 1,327,000 3,130,000 
eT -meGenhaahill stbudbeudel. aacuntenl  cxaekeee pee pieces oe oe Set cemiewe 
Total bills bough in open market- .--.-- 4,685,000 4,687,000 4,676,000 4,679,000 4,687,000 4,687,000 4,690,000 4,723,000 5,200,000 
1-15 days industrial advances------.-.--- 1,239,000 1,259,000 1,178,000 1,288,000 1,250,000 1,207,000 1,203,000 1,387,000] ------ ae 
16-30 days industrial advances-------.--- 206,000 110,000 184,000 104,000 125,000 200,000 183,000 DT scdbsastios 
31-60 days industrial advances. ----..---- 682,000 461,000 469,000 492,000 369,000 227,000 305,000 S6.600 -------.-- 
1-90 days industrial advances -- ---.--.--.- 1,624,000 1,779,000 1,762,000 1,609,000 728,000 791,000 525,000 557,000] ----- aioe a 
Over 90 days industrial advances. - - - -- -- 25,345,000} 24,745,000} 24,765,000} 24,775,000} 25,703,000} 25,479,000} 25,302,000} 25,035,000) ---------- 
Total industrial advances. .---------- 29,096,000] 28,354,000] 28,358,000} 28,268,000] 28,175,000] 27,904,000} 27,518,000] 27,386,000] ---------- 
1-15 days U. 8. Government securities _. 40,614,000} 52.407,000| 43,023,000 44,853,000 51,255,000} 46,050,000} 66,160,000) 63,810,000; 38,232,000 
16-30 days U. 8. Government securities..| 31,870,000) 32,260,000} 40,614,000} 50,419,000] 43,023,000] 44,853,000] 51,055,000] 45,550,000] 69,348,000 
31-60 days U. S. Government securities..| 50,963,000} 52,393,000] 52,033,000] 57,190,000} 88,034,000] 82,679,000} 83,637,000] 94,617,600] 87,537,000 


61-90 days U. 8. Government securities__| 109,344,000] 115,812'000] 109,072,000] 105,834,000] 50,963,000] 52,393,000] 52,033,000] 57.190'000| 114,310,000 
Over 90 days U. 8. Government securities _|2,197,541,000]2,117,339 000/2, 185,493,000/2, 171,951,000] 2, 197, 138,000|2,204,784,000]2,177,342,000|2, 169,074,000] 396,775,000 


Total U. S. Government securities... _. 2,430,332,000| 2,430, 209,000] 2,430,235,000|2,430,247,000|2,430,413,000|2,430,759,000|2,430,227,000|2,430,241,000| 706,202,000 












































SEE Speen See te is ee Ft hae Ree CETL G ST Eee, Cee, Gane ee ae 405,000 
ER RTT TD ee toe Ee eT Tmo: MP Dene nes: GRE Tage h te 35,000 
Se i Ee lRtk eR: Be oe Tee TN Terie Tm: TR inde : ck as 
NE TRE Re Ti: CTU Beets Cae Berrentecd: Be orem areg 
EN RRND Kn kt CE Ree nee Taontuents ae Seema Rema arate: CC ote 

Total municipal warrants........____ ae BA phis we) Re aT SS, Cn Ce RE, pee ow 440,000 

Federal Reserve Notes— ——— eo] a 
ee to F. R. Bank by F. R. Agent_-._. 3,575,446 ,000/3,432, 140.000/3,540,798,000/3,548 339,000 3,566,978,000/3,537,646,000/3,478,268,000/3,465,678 ,000/3,388,544,000 

eld by Federal Reserve Bank.._..____. 272,333,000} 270,518,000} 298,558,000} 289,921,000) 299,577,000) 237,786,000} 280,370,000} 277,400,000) 293,211,000 


























In actual circulation. -----.-...-.---. 3,303, 113,000/3,261,622,000}3,242,240,000/3,258,418,000/3,267,401,000|3,299,860,000|3,197,893,000|3, 188,278 ,000|3,095,333,000 


Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 


Gold ctfs. on hand & due from U. 8. Treas. |3,399,339,000!3 389,839 000 wenn vox 3,420,339,000/3,414,839,000/3,392,839,000/3,277,639,000/3,284,139,000/3,134,156,000 
04 6,880,000 
































lg eel aeons 4,826,000] 5,090,000 27,000] ' 5,174,000] | 5,349,000] ' 6.880. 5,618,000| 5,371,000] 10,263,000 
- &. Government securities ..-.-......- 222,400,000] 205,000,000} 204,000,000! 175,000,000} 188,000,000] 165,000,000} 233,000,000} 225,100,000] 281,500,000 
Total collateral. -.-.---------------. 3,626,565,000|3,599,929,000|3,604,466,000|3,600,513,000!3,608, 188 ,000/3,564,719,000!3,516,257,000/3,514,610,000 3,425,919 009 








***Otner cash” does not include Federal Reserve notes. a Revised figures. 


= These are certificates given by the U. 4. Treasury for the gold taken over from the Reserve banks when the dollar was devalued ‘rom 100 cents to 59.06 cents 


on Jan. 31 1934, these certificates being worth less th 
provisions of the Gold Reserve Act of 1934. to the extent of the difference, the dif erence itself having been appropriated as profit by the Treasury under the 
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Two Cuphers (00) Omtted 
Federa' Reserve Bank of — 


Total 


Boston 


New York 


Phtia. 


Cleeesand 


| Richmond) 


Allania 


Chkago 


St. Louw 


Minneap. 


Kan. Ctty 


Daltias 


San Fras. 





RESOURCES 
Gold certificates on hand and due 
from U. 8. 
Redemption fund—F. R. notes... 
Osmer cash. * 


Total reservee_........ émntee 
Bills discounted. 
Sec. by US. Govt. obligations 
direct & (or) fuily guaranteed 
Other bills discoun 


LIABILITIES 
F. R. aotes in actual circulation. 


Deposits: 
Member bank reserve account. 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-b) 
Reserve for contingencita 
All other liabilities 


Ratio of total res to dep. & F. R. 
note liabilities combined 

Contingent liability ov bilis pur- 
chased ior for’n correspondep ts 

Committments to meke industria! 
advances......... 906060: eee 


6,288,615,0 
21,588 ,0 
238 ,926,0 


413,953,0 
3,644,0 
31,891,0 


2,614,727,0 
1,362,0 
61,080,0 


$ 
274,864,0 
2, 


, 


30,807 ,0 


434 ,083,0 
1,504.0 
9,818,0 


188 ,886,0 
2,051,0 
8 ,355,0 


133 ,022,0 
3,196,0 


10,079,0 


1,262 ,480,0 
1,672,0 
30,828 ,0 


181,767,0 
1,092,0 
10,925,0 


141,329,0 
490,0 
12,583,0 


190 ,057,0 
624,0 
12,317,0 


$ 
121,517,0 
302,0 
6 ,433,0 


331,930,0 
3,547,0 
13,810,0 





6 ,549,129,0 


2,950,0 
3,350,0 


449,488 ,0 


492,0 
59,0 


2,677,169,0 


1,302 ,0 
2,471,0 


307 ,775,0 


374,0 
53,0 


445,405,0 


155,0 
25,0 


199 ,292,0 


146,297 ,0 


36,0 
120,0 


1,294,980,0 


100,0 
8,0 


193,784,0 


154,402,0 


38,0 
69,0 


202 ,998,0 


40,0 
72,0 


128 ,252,0 


128,0 
330,0 


349 ,287,0 


145,0 
143,0 





6,300,0 


4,685,0 
29,096 ,0 


290 ,297 ,0 
1,583,826 ,0 
556,209 ,0 


551,0 
345,0 
2,884,0 


17,279,0 
103,729,0 
36 ,669,0 


3,773,0 


1,801,0 
6,945,0 


98 ,413,0 
481,338 ,0 
159,567 ,0 


427,0 


475,0 
3,758,0 


20 ,005,0 
116,533,0 
40,582,0 


180,0 


445,0 
1 ,636,0 


23 ,032,0 
144,065,0 
50,928 ,0 


12,330,0 
77,123,0 
27 ,263,0 





156,0 


169,0 
1,067 ,0 


9,977,0 
62,251,0 
22,006 ,0 


108,0 


557,0 
1,887 ,0 


33,547 ,0 
232,173,0 
89,969,0 


39,0 


80,0 
448 ,0 


11,378,0 
71,664,0 
25,158,0 


107,0 


64,0 
2,058 ,0 


14,277,0 
45,530,0 
15,896,0 


112,0 


126,0 
1,157,0 


11,452,0 
70,478,0 
24,914,0 


458 ,0 


122,0 
1,860,0 


17,550,0 
47 ,229,0 
16,696,0 


288 ,0 


328 ,0 
808 ,0 


21,057 ,0 
131,713,0 
46 ,561,0 





.|2,430,332,0 


157,677,0 


739 ,318,0 


177,120,0 


218,025,0 


116,716,0 


94,234,0 





355,689 ,0 


108 ,200,0 


75,703 ,0 


106 ,844,0 


81,475,0 


199,331,0 





2,470,413,0 


637 ,0 
19,771,0 
443,728 ,0 
49,908 ,0 
44,577,0 


161,457,0 


554.0 


751,837,0 


256 ,0 
4,802 ,0 
104,993,0 
11,937,0 
32,194,0 


181,780,0 


65,0 
606 ,0 
36 ,952,0 


4,642,0 
4,252,0 


220,286,0 


60,0 
1,444,0 
38,124,0 
6,632 ,0 
1 ,646,0 





121,578,0 


23,0 
2,621,0 
37 ,623,0 
3,029,0 
1,178,0 





9,578,163,0 


3,303 ,113,0 


5,114,722,0 
112,811,0 
22,053 ,0 
231,342,0 


660 ,445,0 


289 ,272,0 


3,583,188,0 
709 ,842,0 
2,415,267 ,0 
38 ,960,0 


7.969.0 
177,480,0 


217, 925,0 


04,0 
2,207 ,0 
5,488 ,0 





536 ,072,0 713,597,0 


239,056 ,0 321,584,0 


307 ,883,0 
10,388 ,0 
2,11 0 
2,649,0 


151,150,0 


155,193,0 

1,0 
0 
3, 825, 0 


365,344,0 


95,626,0 


23,0 
1,092,0 
16,120,0 
2,331,0 
1,611,0 


358 ,241,0 


77,0 
2,677 ,0 
59,427 ,0 
4,958 ,0 
11,0 


108 ,767,0 


4,0 
1,330,0 
20,639 ,0 
2,628,0 
250,0 


77 ,932,0 


3,0 
1,131,0 


108 ,239,0 


17,0 
1,518,0 
28 ,155,0 
3,449,0 
299 ,0 





83,915,0 


869,0 


200,755,0 


44,0 
1,962,0 
23,013,0 
3,869 ,0 
477 ,0 





263,100,0 


131,530,0 


98 ,230,0 
1,946 ,0 
802,0 
1,568 ,0 


1,721,071,0 


798 ,299,0 


7 84,803,0 
28 ,866,0 
2,585,0 
3,067 ,0 


327 ,402,0 


141,705,0 


142,320,0 
3,347 ,0 
69,0 
7,691,0 


5,0 
6 ,963,0 


249,702,0, 
99,470,0 


113,937,0 
,488 ,0 


344,675,0 


125,546,0 


177 ,076,0 
4,002 ,0 
599,0 
466,0 


234,160,0 
60,999,0 
130,324,0 


8,613,0 
580, 
4,304,0 


579,407 ,0 
234,660 ,0 


279 ,420,0 
3,206 ,0 
1,560,0 

14,232,0 





5,480,928 ,0 


438 ,997,0 
146 ,655,0 
144,893,0 
22,621,0 
30,782,0 
10,174,0 


300,408 ,0 


45,381,0 
10,754,0 
9,902,0 
2,874,0 
1,648 ,0 
206 ,0 


2,639,676 ,0 


104,127,0 
59,466 ,0 
49 ,964,0 

6 ,863,0 
7,500,0 
5,750,0 


35,518,0 
15,128,0 


183,0 


227 ,624,0 


13,470,0 
2,098 ,0 
2,995,0 


323 ,037 ,0 


37 ,204,0 
13,117,0 
14,371,0 
1,607 ,0 
3,000,0 
277,0 


162,984,0 


36 ,050,0 
5,039,0 
5,186,0 
3,335,0 
1,416,0 

84,0 


102,546,0 


15,459,0 
4,452,0 


819,321,0 


60,518,0 
12,807 ,0 
21,350,0 
1,391,0 
5,325,0 
2 ,060,0 


154,027,0 


21,244,0 
3,960,0 
4,655,0 

47,0 
891,0 
373,0 


126 ,923,0 


14,378,0 
3,133,0 
3,420,0 
1 003, 
l, 171, 


182,143,0 


27 ,442,0 
4,035,0 
3,613,0 

802 ,0 
$28 ,0 
266 ,0 


143,821,0 
18,764,0 


298 ,418,0 


22,912,0 
10,758,0 
9,645,0 
695,0 
2,041,0 





9,578,163,0 





23,529 ,0 


660,445,0 





3,338 ,0 


3,583,188,0 


9,181,0 





536 ,072,0 





713,597 ,0 





1,841,0 





365,344,0): 








1,721,071,0 


473,0 


327 ,402,0 





1,887 ,0 


0 
0 
4,0 
249,702 ,0 


149,0 








344,675,0}: 


448,0 





579,407 ,0 








* "Other Cash’ does net inctude Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited 
Federai Reserve Agent ai— 


Total 


Boston 


New York 


Phtia. 


Cleveiand| 


Richmond 


| Atlanta 


Chtcago 


St. Louts 


Minneap. 


Kan, City 


Datlas 


SanFran. 





Federa! Reserve notes: 
Issued to F.R.Bk.by F.R.Agt_ 
Heid by Fed’, Reserve Bank... 


In actual circulation 
Collateral held by Agent as ‘e 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treas 
Eligible paper. . 
U. 8. Government securities... 


$ 
3,575,446 ,0 
272 ,333,0 


3,303, 113,0 


3,399 ,339,0): 
4,.8$26,0 
222 ,400.0 


$ 
318,676,0 
29, 404, 0 


-_——s 


289, 272, 0 





Total collateral 





3,626 ,565,0 





$ 
807 ,520,0 
97, 678,0 


709, $42.0 


818,706,0 
2,303 ,0 


$ 
252 ,836,0 
13,780,0 


$ 
339 ,330,0 
17 ,746,0 


$ 
160 ,649,0 
9,499,0 


$ 
147 ,467,0 
15,937 ,9 





239,056 ,0 


218,000,0 
427,0 
35,000,0 


321,584,0 


320,715,0 
180,0 
20 ,000,0 


151,150,9 


131,000,0 
101,0 
30,000,0 


131,530,0 


94,685,0 
156,0 
55,000,0 


——_ —=- 


$ 
$24,665,0 
26 ,366,0 


$ 
148,028,0 
6 ,323,0 


$ 
,067,0 
,597,0 


10: 


9 
5 


$ 
133 ,049,0 
7,503,0 





798 ,299,0 


847 ,546,0 
( 








253,427 ,0 








322,168,0 


821,009,0 


340 ,895,0 








161,101,0 





149,841,0 








847 ,655,0 


141,705,0 


128 ,632,0 
39,0 
21,000,0 


99 ,470,0 


103 ,500,0 
107,0 
2,400,0 


$ 
65,980,0 
4,981,0 


$ 
272,179,0 
37,519,0 





125,546,0 


122,000,0 
112,0 
12, 000; 0 


60,999 ,0 


66 ,675,0 


234,660,0 


226 ,263,0 
283 ,0 
47 ,000,0 





149,671,0 





106 ,007 ,0 








134,112,0 





67 ,133,0 





273,546,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained . 


are always a week behind those for the Reserve banks themselves. 
the latest week appears in our department of ‘“‘Current Events and Discussions,” 


figures of New York and Chicago reporting member banks for a week later. 


These 


figuree 


The comment of the Reserve Board upon the figures for 
immediately preceding which we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JULY 31 1935 
(in Millions of Dollars) 





Richmond 


Phila, 


Dallas 


Federai Reserve Distria— | New York 


Loans and investments—total 


Chtcago Minneap. 


346 


Total 








1,093 350 


1,232 


18,507 








179 


SS 


2,967 1,767 














To brokers and dealers: 
In New York 
Outeide New York 
ee Ga podtecesosoous $ddobsbne 


13 
12 


804 
60 
903 


825 
163 
1,979 
136 
238 
1,285 
3,377 
377 
1,223 


2,183 
55 


291 
949 
3,120 


Acceptances and comm’! naper bought 
te 


U. 8. Government direct obligations. 
Obligs. fully guar. by U. 8. Govt... 
Other securities 


Reserve with Federai Reserve Panks-. 
Cash in vault 


Net demand deposits. ............-.- 


7.380 
SOU2 
2,905 


$8,165 
976 
263 
181 
2,106 


1 
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Che 


Commert! 


Terms of Subscription—Payable in Advance 


ginancial 
Chronirle 


PUBLISHED WEEKLY 


Including Postage— 12 Mos. 
United States, U. S. Possessions and Territories........ $15. 
> pene Ge Ga... cacuneseeeoanesenapeces 16 


South and Central America, Spain, Mexico and Cuba... 1 
Great Britain, Continental Europe (except Spain), Asia, 


BERETS GBS Bees éseccocecesososoocecesoecocsce 


The following publications are aiso issued: 


CoMPENDIUMS— 


Pusuic UTititry—(semi-annually) 


Ratt way & InNpvusTRIAL—/(four a year) 


STATE AND MUNICIPAL—/(semi-ann.) 
Terms of Advertising 


Transient display matter per agate line 


Contract and Card rates 


8.50 
20.00 


6 Mos 
$ 


9.00 
9.75 
10.75 


11.50 


MONTHLY PUBLICATIONS— 
BANK AND QUOTATION RECORD 
MONTHLY EARNINGS RECORD 


CHICAGO Cn charge of Fred. H. Gray, Western Representative. 


8 South La Salle Street, Telephone State 0613. 


Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. 


NOTICE.—On account of the fluctuations in the rates of exchange» 
remittances for foreign subscriptions and advertisements must be made 


in New York funds. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street. Corner Spruce. New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and ‘Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


























of a point. 

Daily Record of U. 8. Bond Prices| Aug.3| Aug.5| Aug.6| Aug.7| Aw 8} Aug.9 
Fourth Liberty Loan Higb _.--}| 101.11} 101.12) 101.12) 101.11] 101.11 
4% bonds of 1089 38..|Low. _..-| 1O1.11} 101.11] 101.12] 101.10) 101.9 

(Fourth 4s) Close _.--| 101.11) 101.12} 101.12!) 101.10} 101.10 
Total sales in $1,000 untis__. obiieii 5 13 5 554 23 
Treasury High am 116.30] 117 117 116.27 
440 10467-63..........- Low. hae 116.30] 117 117 116.24 
Close ona Bae 116.30] 117 117 116.27 
Total sales tn $1,000 untis._. aide 35 1 6 1 10 
High _.| 112 112.2 | 112 111.29] 111.28 
G5. 1946-B4. <cccoccccce Low. oot 119 112 111.31] 111.29) 111.25 
Close Ee Ff . 112 111.31) 111.29} 111.28 
Total sales in $1,000 untis._. Pua 15 13 3 6 76 
High _...| 106.20) 106.20} 106.20) 106.18] 106.16 
4e-3i4e, 1943-45... Low. _...| 106.18} 106.19] 106.18} 106.14} 106.10 
Close _...| 106.20) 106.19] 106.18} 106.14! 106.16 
Total sales in $1,000 untis___ ae 79 130 131 6 207 
High _.--| 110.22 _...} 110.18] 110.18 etm 
33s, 1946-56.........- Low. ——e FU _..-| 110.18} 110.18 ait 
Close stcat Le _..-}| 110.18} 110.18 —— 
Total sales in $1,000 untis_ __ eae i ‘ 7 1 ie 
High _...| 107.28] 107.25] 107.28 rae Of 
Be, 1943-47... Low. _.--| 107.25) 107.24] 107.25 _.--| 107.21 
Close _.--| 107.25}| 107.25) 107.25 osct eee 
Total sales in $1,000 untis. __ eS 2 3 = 8 
High} 104.3 | 104.2 | 104.2 | 104 103.29] 103.25 
ss a os Low.| 104.3 | 103.30} 104.2 | 103.30] 103.18] 103.18 
Close} 104.3 | 104.2 | 104.2 | 103.30] 103.18] 103.25 
Total sales in $1,000 untis. _- 4 26 1 23 72 363 
High; 103.28) 103.25) 103.26} 103.25] 103.23] 103.20 
Bs, 1946-48__.........- Low.| 103.26) 103.24] 103.23) 103.23] 103.18] 103.17 
Close} 103.26!) 103.25) 103.26) 103.23) 103.18] 103.18 
Total sales in $1,000 untis. __ 10 121 6 36 136 436 
Hig _...| 108.21} 108.21] 108.21 _...| 108.20 
B%a, 1940-43__.......-. Low. _..-| 108.21} 108.21] 108.21 _...| 108.16 
Close _...}| 108.21} 108.21] 108.21 _..-}| 108.18 
Total sales in $1,000 untis___ etal 1 2 4 FEveR. 12 
High; 108.24) 108.23 eas ontul a ed 
B%s, 1941-43__...._._- Low.| 108.24) 108.23 aoe ceacee!l 108.22 oe 
Close} 108.24} 108.23 aac ceocs!| 1086.23 pen 
Total sales in $1,000 untis___ 3 1 See fl 25 Neat ge 
High! 105.2 | 104.31}] 105 105 104.27| 104.25 
Sis, 1946-49__._.____- Low.| 105 104.31) 104.29| 104.30; 104.25) 104.18 
Close} 105 104.31] 104.31] 104.30! 104.25) 104.24 
Total sales in $1,000 untis___ 7 1 27 15 18| 3,047 
High} 105.1 | 105 _..-| 104.29] 104.27] 104.18 
Shia, 1949-52._...._._- Low.| 105.1 | 104.31 _..-| 104.28} 104.14] 104.18 
Close} 105.1 | 105 ..-.| 104.28) 104.14] 104.18 
Total sales in $1,000 untis___ 2 6 oo 15 1112 239 
High ...-| 108.25| 108.26) 108.27) 108.26) 108.22 
OO Low. _...!' 108.25! 108.26! 108.26! 108.25! 108.22 
Close _..-| 108.25] 108.26] 108.26, 108.25! 108.22 
Total sales in $1,000 untis___ all 3 10 6 139 5 
High! 106.15 106.14] 106.14] 106.13) 106.10] 106.8 
Bis, 1944-46___.______ Lew. 106.15; 106.12] 106.11] 106.10) 106.6 | 106.2 
ose} 106.15) 106.14] 106.12] 106.10) 106.6 | 106.8 
Total sales in $1,000 untis.__ 9 35 96 80 67 
High} 101.19) 101.19} 001.18] 101.18} 101.16] 101.8 
2s, 1955-60_......___ Low.| 101.17} 101.16] 101.17] 101.15) 101.4 | 101.6 
Close} 101.18) 101.17] 101.17] 101.15!) 101.4 | 101.6 
Total sales in $1,000 untis___ 25 23 45 168 967 319 
Federal Farm Mortgage High — F 103.28 jaan [ae 103.24 
34s, 1944-64___.... Lew. an ae 103.28}  ____| 104 103.24 
ose a 103.28 ver eS of 
Total sales in $1,000 untis___ one 1 1 sida ” _ 7 
Federal Farm Mortgage (High! 102.14) 102.10] 102.12) 102.12! 102.7 | 102 
3s, 1 RSIS ole Lew. 102.14| 102.10} 102.10} 102.10} 102.7 | 101.29 
ose} 102.14) 102.10} 102.10} 102.10) 102.7 | 10: 
Total sales in $1,000 untis___ 15 2 49 26 ” 25 
Federal Farm Mortgage (High) 102.19) 102.20) 102.20] 102.21) 102.19] 102.14 
Se, 1942-47... 2... Low. 102.19} 102.17] 102.18] 102.19] 102.11] 102.7 
ose}; 102.19} 102.17} 102.18} 102.19} 102.11} 102.13 
Total suies in $1,000 untis.__ 3 13 12 14 ” 12 mT 3 
Federal Farm Mortgage High -~-.-| 101.15} 101.14] 101.12] 100.29] 101.6 
2548, 1942-47.._..__.____ al ane +tey 101.14} 101.12} 100.29] 100.30 
ose Shae 1.15} 101.14) 101.12 .29 - 
Total salesin $1,000 untis...|  ____ 16 1 Bas "i 25 
Home Owners’ Loan High; 102.11} 102.9 | 102.8 | 102.9 | 102.6 | 101.31 
Se, series 4. 1944-52____ tale 08.3) 102.7 | 102.7 | 102.7 | 101.25] 101.25 
ose 2.11} 102.9 | 102.8 | 102.7 | 101.2: a 
Total sais om $1,000 untis___ 6 39 25 36 7 re wie se 
Home Oeners’ Loan High; 101.2 | 101 100.31} 100.29] 100.23 
2346, series B, 1939-49__ Low. 100.31 100.29} 100.29] 100.28] 100.18] 100.21 
Ose} 101.2 | 101 100.31] 100.28} 100.18) 100.23 
Toial saies in $1,000 untis___ 21 165 45 103 147 177 











* Odd lot sale. 


Note—The above table includes only 


bonds. 


1 4th 44s, 1933-38 


sales of coupon 


Transactions in registered bonds were: 


101.9 to 101.9 
111.22 to 111.28 
103.24 to 103.29 








Financial Chronicle 
United States Treasury Bills—Friday, Aug. 9 





Aug. 10 1935 


Rates quoted are for discount at purchase. 


























Btd Asked Bta Asked 
Aug. 14 1935........ Rae | eacee Dec. 31 1935..... «--| 0.20% eecce 
Aug. 21 1935........ ae | eesce -. © Beiicccsssce ae | eccce 
Aug. 28 1935........ 0.15% acco Bes Te Eiibecenese O.30% | cccce 
Sept. 4 1935........ re - eeeee Jan. 22 1936..... -~-| 0.20 eecce 
Sept. 11 1936........ 15% ecose ERR. Be Weetbcccocce a) | secse 
Sept. 18 1935......-.-. Sie | escce Pa ai waseéce 0.20% 9esc0 
Sept. 25 1935........ 0.16% | ecccce Pam Be Bibeéecces 0.20% eenen 
2 pei neceaee 0.15% | eccce Feb. 19 1936........ .20 eeeee 
Oct. 9 1935........] 0.18% sence an i pecesect a, Sf ow 
Gee. Be peecessoel Ge time > <2 peiisascooct 0.20% eecee 
Gi. Be Eeeacocssel GD - #ecbes  * > aaa 0.20% ecccee 
ts Te in cenit eT elebeie  §* |, i £Seeere 0.20% @oocce 
> eee lll Ue Mar. 25 1936........ Saas | eeace 
Ds be Eeoeadéoccel GE sense Apr. 1 1086........ 0.20% | «coco 
tl, a Dinnecaccal. Gn ff - &umne Apr. 8 1986........ 0.20% | «<< 
Nov. 27 1935........ Oh gece Apr. 15 192364_....-~- ate | seene 
Deo. 4 1936......-- Ps - mania i (|  —easne 0 20% eeeees 
a8. BE Beeiococecceo 0.20% aanes Es Ee Gieane ane aes | eecce 
Dee. 18 1936.......-. ae | eine May 6 1936........ 0.30% | cccce 
Dec. 24 1936........ 0.20% | ence 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 9 


Figures after decimal point represent one or more 32ds of 
































a povnt. 
Int. Int. 

Maturtty Rate Bta Asked Maturtty Rate Bta Askea 
June 15 1936_..| 1%%] 100.31] 101 Dec. 15 1936...| 2% %| 103.21) 103.23 
Dec. 15 1939...] 144%] 100.21! 100.23//Apr. 15 1936...] 2% %| 102.3 | 102.5 
June 15 1940._.| 144%] 100.26! 100.30||\June 15 1938...| 2% %| 105.30) 106 
Sept. 15 1936...| 144%] 101.19] 101.21||Feb. 15 1937...) 3% 104.9 | 104.11 
Mar. 15 1940... | 1% %/ 101.13) 101.15||Apr. 15 1937._.| 3% 104.22} 104.24 
June 15 1939...| 24%] 103.16) 103.18|/|Mar. 15 1938_._.; 3% 106.4 | 106.6 
Sept. 15 1938.../ 244%] 104.31] 105.1 ||/Aug. 1 1936...1 3%%| 103.5 | 103.7 
Dec. 15 1935...| 24 %| 101.8 | 101.10)/Sept. 18 1987---| 3% %| 106° | 106.2 
Feb. 1 1938._.' 2%%! 105.6 | 105.8 








The Week on the New York Stock Market—For review 
of New York Stock Market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK 


DAILY, WEEKLY AND YEARLY 


STOCK EXCHANGE, 












































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell. |Muntctpail & States Bond 
Aug. 9 1935 Shares Bonds ForetgnBonds Bonds Sales 
Saturday ...... 1,000,870) $2,831,000 $407,000 $100,000; $3,338,000 
a 1,735,510 §,501,000 1,018,000 558,000 8,077,000 
BE éécneants 1,772,970 7,383,000 1,254,000 428,000 9,065,000 
Wednesday _._.. 1,389,220 6,732,000 1,257,000 692,000 8,681,000 
Thursday ....-.- 1,432,860 7,085,000 1,220,000 3,342,000 11,647,000 
—O—>e aa 2,188,000 8,007 ,0OU 958,000 5,117,000 14,082,000 
En 9,519,430! $38,539,000! $6,114,000! $10,237,000' $54,890,000 
Sales at Week Ended Aug. 9 Jan. 1ltoAug.9 
New York Stock 
Exchange 1935 1934 1935 1934 
Stocks—No. of shares- 9,519,430 4,576,792 167,202,292 240,827,360 
Bonds 
Government. ......-- $10,237,000; $48,518,000 $455,450,000 $452 ,801,200 
State and foreign. _--—_- 6,114,000 6,624,000 236,379,000 406,821,000 
Railroad & industrial — 38,539,000 31,794,000 1,295,905,000 1,575,924,000 
0 $54,890,000' $86,936,000' $1,987,734,000! $2,435,546,200 




















CURRENT NOTICES 


—E. L. Mansbach, formerly a partner of Neuhut, Mansbach & Plohn, 
members New York Stock Exchange, announces the formation of the E. L. 
Mansbach Co. to conduct a general brokerage business in unlisted securities. 
The firm will have offices at 70 Pine Street, New York. 

—John E. Sloane & Co., 41 Broad St., New York, have issued their 
monthly summary of comparative earnings of 88 of the principal railroads 
in the country for the first six months of 1935. 

—Frank A. Pavis and Harry L. Brand have been appointed co-managers 
of the bond department of J. R. Williston & Co. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery. 


nm New stock. 


y Ex-rights. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 


4 Par value 550 lire 


listed June 27 1934; replaced 500 lire par value. 


% Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

# Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 

41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 


43 Listed under this name Aug. 9 1934; replacing no-par stock. 
American Beet Sugar Co. 
44 From low through first classification, loan 75% 


- Ov 


of 


current. 


45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no-par stock share for share. 

47 Listed Sept. 13 1934; replaced no-par stock share for share. 
48 Listed June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share. 


’ New York Stock 


2 New York Curb 


3 New York Produce 


4 New York Real Estate 


S Baltimore Stock 
6 Boston Stock 

5 Buffalo Stock 

8 California Stock 
3 Chicago Stock 


1! Chicago Curb 


in tables), are as follows: 


22 Pittsburgh Stock 
23 Richmond Stock 
St. Louis Stock 

25 Salt Lake City Stock 
26 San Francisco 
27 San Francisco Curb 

28 San Francisco Mining 
29 Seattle Stock 

*” Spokane Stock 
Washington (2D.C.) Stock 


Former name, 


The National Securities Exchanges on which low prices since July 1 1933 were 
ade (designated by superior figures 

12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

1s Los Angeles Curb 

% Minneapolis-St. Paul 
2@ New Orlean eStock 

10 Chicago Board of Trade *' Philadelphia Stock 


Stock 
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NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken uch 
sales in computing the range for the year. 
| July 1 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range S-nce Jan. 1 1933 to| Range for 
Sor NEW YORK STOCE Om Basts of 100-share Lots || July 31| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Aug. 3 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Aug. 9 Week Lowest Highest “Low |\ow High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share $ per share |\$ per sh| $ per share 
*40 45 | *40 4312! *40 4312 4312 45 4633 46%) 46 4734 110, ADraham & Straus... -.- No par| 32 Apr 3| 47% Aug 9/| 30 35 43 
*113!0 115 |*114 115 {*114 115 |*113 115 [*113 115 /*113 115 | _____- EL PEA. 5. 100} 110 Jan10} 114 Apr 5j| 89 89 iil 
61 61 *60'2 6144) *60!g 6144) *60!l2 61 *59 607s) 60lo 605s 600| Acme Steel Co............ --25; 51 June25) 625s July 3! 21 sess cses 
71g 7%l 714 Tio} 7g 73s) 733 734) 73% Zig) Zio 77s! 12,900] Adama Express _No par| 4%Marl5| 7% Aug 9]| 41% 6 8 8611% 
*89le 95 | *89le 95 91 91 *89le 95 90le O91 90!2 BOle 120 oe ae ae. 100} 84% Jan 2} 91 July 20 65 7044 285 
30%3 20%} 30 30%; 30%, 30%4) 30!2e 31 30'2 30!2) *30 30le) 1,100) Adame Millie........... No par| 28 June 6; 33!g Jan 2 14l, 16 347% 
1153 12%] 12 12%} 12g 12%) 12!g 12%) 1212 13 | 13 1314] 14,900] Address Multigr Corp....... 10} 8 Jani2| 13%4Aug 9/| 6 6% 11% 
11%, 114s) *1ll's 11%. 11% ll’g) 11% 12 *1lllo 117s} 12 12's} 3,400) Advance Kumely........ 0 par 41g Mar 18| 12% July 23 31g 31g 75s 
75g f58 7 74 flip §)«=68 74g) 7% 7? s 77 77s} 2,100) Affillated Prod Inc...No par 6% Jan 15 8%, Feb 1! 47 4% 95, 
146 146 |*1447%, 146 143 146 | 144 145 | 142 143%] 143 143 2,400} Alr Reduction Inc.....-. © par| 104%3 Mar 18| 149%, July 18|| 80's | 91% 113 
“7, = lg 1 1 l lig lig) = *1 Lig l l 900} Alr Way Elec Appliance... No par Apr 3 1% Jan 7 3% 148 3% 
157g 16's] 1512 161s) 1: 5 15’g} 15% 1578! 155g 157s| 153%, 16 9,400} Alaska Juneau Gold Min... _. 10} 15's July 25) 2201g Jan 9 15g 165, 23% 
"2 219 2 2 2 2 *llio 2ig} *llin Qig] *lin Qi 200, A P W Paper Co........ No par lisJune 24 3ig Jan 8 lle 2% 7% 
lig = Lg lig lly lig ly lig Illy lig Illy lig 14] 5,400) 3A > Gee. «cessce No par % Mar 30 1% Jan 7 % 1% 5% 
*3%, Ale 4g  4lg 4ig Als 4ig Ale 4lo Ale 4io 410) 1,000) Pret A with $30 warr....-. 100 23, Mar 21 7 Jan 4 23 4%, 16's 
*3lo 414] *3lg 4igi *3ig 41g) *3ln 4ig{ *4 Gia Sin. Ghel caccce Pref A with $40 warr.....100 2 Mar 27 61g Jan 2 2 4 145, 
*Zio lg] *3lo 4g] *3le 414] *3le 4 | *Z3lo 4ig] *3le 414] _..._- Pref A without warr..._. 100} 1% Mar 28 Jan 5 1% 3% = 14% 
*10 11 *10 1lig a 10%4; 10\4 104; 10 10 10%, 103% 600 4% prior conv pref._..No par 653, Apr 2) 12%May 14 65g atee ense 
7 27 0 277 2714] *27 2719 27lo 27%! 28 28%! 2.400) Allegheny Steel Co_....- No par| 21 Jani2| 30i2June19|| 13% 15 231 
15834 15834] 15912 15912 15912 16012) 158% 159l2) 157l2 158 | 158!2 159l2) 2,400) Allied Chemical & Dye...No par| 125 Mari8) 162 July 29|| LO7!g | 115'g 160% 
*125% 128 |*126 128 |*126 128 |*126 1271s) 126% 1267%%|*126 127!g' 100} Preferred... _.........-.-- 123 Apr 20) 12712 Feb a 117 122'g 130 
53g 55g) 055g 5] 0S 55g O58) gO 6 7's} 67% 733| 80,200) Allied Stores Corp..--... No par| 31g Mar 13 733 Aug 31g Zig Bl 
60 60 62 62 62% 64 641g 6512} 6412 67le} 67 468i, 8,800) 5% pref........ osébousié z49 June 17| 6814 Aug Q 49 2514 63! 
25l2 26 2534 2612! 261g 27 26 265s! 2614 26!2| 2612 2753 20,600! Allis-Chalmers Mig......No pari 12 Mari3! 2753 Aug 9/| 10% | 10% 23% 
*1712 1734] 173, 177%] *1734 18 1712 17le oh 1755] 167, 17!,| 1,000] Alpha Portland Cement... No par}; 14 Marl3} 20% Jan 5jj IAlip | Allg 20% 
*3%g = 35s dig Slat =*3lg Sle Slo = By s5g 35s 35g 37s| 3,400) Amaigam Leather Co......... 1 21g Mar 14 37g Aug 9 Zig 21g 7% 
*27 29 27 27 *26 29 29 29 29 29le] *29le 30 700 7% proterred.....cccceoce 60} 26 June25| 33 Apr 22 21 25 45 
6734 684) 6714 684g) 65l2 6612) 66 66 65le 65le| 6645, 653;) 3,200) Amerada Corp.......... No par| 4819 Janllj| 70%May 17 27 3Y 555, 
*48 49 49 42 | *48le 49 49 51%) 5lig 51%! 50 50 2,200 Amer Agric Chem = --Nopar| 4\iigJune 1} 657% Feb16|; 20 25%, 48 
285g 2834! 287g 3012] 30 307%] 30 3014] 2953 30!g] 293, 3012] 14,700] American Bank Note....... 131g Jani2); 30% Aug 6); Ile | Lilg 26% 
*6414 Gig] 641g G4l4] *641g 6514) 64 6514] 64 64 63 63le OE ; - en citi etice maida 43 Janlil| 654July 23)] 34, 40 50! 
36 46 36 3614 3634) 3714 3714] *36le 367s) 3614 37 37 §=37\4] 1,600) Am Brake Shoe & Fdy...Nopar| 21 Mar29) 87% July 3! 1913 19!g 38 
12612 12624) 12612 12612|*126%4 128 |*1263g 127 | 12634 127 | 12634 1263, 180 fe ie ese 119 Jan 8] 1284 July 23;| 88 96 122 
144!, 14614] 144 146 | 142 1443s] 143 14439] 14310 144 | 143 144 | 10,300) American Can...........-..-. 25) 110 Jani15j 14644 Aug 3)| 80 OOlg 114% 
*159\g 1597s] 159!g 1597s] 159 159 |*158l2 1597e] 159 1597%'*159 1597 600 AE GRIESE 100} 161% Jan 4) 168 May 3} 120 1261g 152! 
2333 2453] 243, 25 231g 243g! 23l2 24ig} 22lo 23%) 233%, 2410) 4,700) American Car & Fdy..... No par| 10 Marl3} 25%gJuly 31|]} 10 12 337 
561g 5612) *54le 565s} 55 56 551g 56 54lo 55 541, 55331 2,200] Preferred................ 100] 25!gMari13} 57'2 Aug 2/| 25lg 32 56! 
*14 143) 147, 147g] *14 1410) 14 14 | *131l0 1433] *14 8 141e 300] American Chain......--. No par| 8 Jan30} 15% July 31 4 alg 12% 
*79lg 85 | *79l2 81 7912 792} *7612 81 | *76l2 81 | 79 79 200| 7% preferred...........- 88 Janll) 85's Apr26)| 14 19 = 40 
*91 93 | *91 93 91 91 | *9llg Oils} 91 91 907%, 91 600} American Chicie........ No 66 Feb 8| 96 June 8/| 4312 | 46% 70% 
"30 35 1°30 35 | °30 35 | *30 35 | °30 35 | *30 36 | ....-. Am Coal of N J (Alleghany Co) 25 30 Mar26; 34'4 Aug 2 20 22 35!2 
*3lg «= 35g] «6 *31n20 B84] 0 *3l2 |= 384] Bln 38 35g 344 33, 34 300) Amer Colortype Co......-.... 10 24g Mar 14 3%, Aug 8 2 2's 6'2 
24in 2434] 24%, 243,| 24 24%s! 24 24 23l0 237%| 23%, 247! 5,200) Am Comm’! ——- Corp....20) 22!2Mari8} 33% Jan 3 20% 20% 62's 
1253 13l2! 131g 137%] 133g 147] 141g 143%) 141, 145g! 1414 1453| 21,400] American Crystal Sugar ....-- 10} 6g Feb 5) 17%June Ili) 4 5's 61g 13's 
*116 118 | 117 117 | 117 118 [*116 = 11784) 11654 11654) 117 117% Tae. &¢ Ff #$ =Seartooee 190} 487% Jan 2) 127!2gJune 14) 42 61g «72% 
73 #731%*72 7 7 7 *73 -74l2)  73l2 7312) 74 74 =e > 1. Seeerereeee 00; 72 Aug lj 78 July 22)) 74 esse cece 
l l l l lig 13 13g Ile! ty dle 13g lle’ 8,700 Amer Encaustic Tiling...No par %May 24 3 Jan 3 % l'g 6 
73, 73%) 8 8 *71g 83g! *73g 83) * 734 8 833} 1,000| Amer Furopean Sec’s._...No par 2% Apr 2 83g Aug 9 2% 4 10 
175 ....1*175 ....}*175 ain, ~~ iene. _ ene: sd Pewee Amer Express Co_........-- 100} 150 July 22} 150 July 22)} 105 cece cece 
5ig 5g Glo «7g 61g 64% 6 634 614 612 63g 673) 74,300) Awer @ born Power..... Nover| 2 Mari3 673 Aug 5 74 3B» 13% 
35 37% | 363, 38 3612 3812] 3712 3912! 3714 38 374%, 39%] 14,800 oo _.Nopar| 14 Marl5) 3912 Aug 7|] 11% | 21% 30 
11% 1219! Li7g 125g) 11 12%] Aly 12 11% 12 12 127%! 10,800} 2nd preferred.......-. No par| 3% Maril4| 12% Aug 9% 3% Gig 171g 
2934 3lle} 31%, 33 315g 3414] 34 35 34 34141 34 345s) 8,200] $6 preferred......-.-..-. No par| 12 Mar30| 35 Aug 7jj 10% 11 25 
10's 10%4] *10!2 1034) 10% 11 ll 11 | *10'2 11 1] 11 800} Amer Hawalian 8 8 Co..-...-. 10 8 Apri8; 13 Janlo 814 101g =. 22% 
434 43) *43g, 47g] *43, 5 43g 584 5 534 4%, 5'4) 5,400) Amer Hide & Leather...No par 214 Mar 13 6'2May 22 24 Big =:10'2 
*247g 2634) 2514 2514] 253g 2510} 26 3153] 3214 3434] 323, 3434) 10,100] Preferred................ 17 Maril3) 34% Aug 8}| 17 17%) = 4214 
36 37 3634 37 36 37 36 36's} 36'4 36%) 36!le 367s! 3,900] Amer Home Products......... ljz 291g Apr1!2} 37 Aug 3 24% 26% 36% 
234 2%) 2le 23 27%, 3 27g 27g] *2le 27 2io 2%) 1,900) American Ice_.......... No par| 2% July 24 4% Jan 17 23 3 10 
*241o 25 2412 24lo) *2414 2434) *241, 240] *24l2 28 | *24lo 28 100| 6% non-cum pref........ 100} 22 July 18} 37% Febi16j; 22 25% 45% 
Sig Ble Sig Oly 814 lg 834 Rig Ble 84% 87g 91s) 10,500) Amer Internat Corp-.-.-- No par 412 Mar 18 914 Aug 5 al 4% «11 
*2!\o Ble} *2l2 Ble} *2l2 Ble} *23%, Bly 23, 234| *23%, Bly 10| 3 Am L France & Foamite pref100 1% Mar 13 6 Jan18 1% 3% 8=610 
17'4 17\4] 17° 17\4] 16le 167s] 1612 1634] 16!2 16le, 1612 173 | 4,300) American Locomotive....No ar 9 Maril3 Jan 9 9 141g 38, 
*551o 57 | 553g 55531 *55!4 567%] *551y 56le] 55 55's *55 5512] 500]  Preferred................ 100} 32 Marl9) 58 July 80}| 32 351g 74% 
24 24 2314 23%) 2314 23341 23 23%] 235, 2334] 235, 24 5,100] Amer Mach & Fdry Co...Nopar| 18!gMari13) 245gJuly 31}; 12 12% 235 
Big = Ble Big Bly Sig Bg 83g Slel *8ig 83 8%, Sle) 2,300) Amer Mach & Metals....No par 44, Apr 4 9% Apr 26 3 Big =—10% 
Big 8lol = =8 8 8 S14] *73g Sig) *73, Sig) *73, Bly 600| Voting trust ctfs_....- Nopar| 4\2, Apr 4 Vlg Apr 26 3 4i2 10 
20%, 20%] 20 20 | 20%g 21ig) 21 2Qilig} 21 21 20\2 21 3,200] Amer Metal Co Ltd...-- No par| 131gMar15) 21%May = 1% | 12% 27% 
*108 _.|*108 ---}*108 -.-.]/*110 -...] 112 112 |*110!2 114 100} 6% conv preferred_...._. 100} 72 Jan 2/| 110% Aug 6: 63 v1 
*26 2912) *26 2912] *26 2912) *277g 29le| *277g 2912) *277%, 29le) _-__-_- Amer News, N Y Corp.. No par| #24 Jan 3) 30'sMay 7 211% 21 34% 
54 7 7344 Bly Zig 77g 63, Tile 7 73s 7%, 8 1118,300| Amer Power & Light....No par llg Mar 13 8'4 Aug 5 lig 3 12% 
363, 39%) 38 4014] 361g 387%] 3714 3933] 3814 3914] 3812 417%] 32,300] $6 tee cowcceccee No par| 101gMari3) 41% Aug 9]/ 1W0lg | 11% 29% 
31% 3414] 3312 3453) 3llg 34 | 3134 33%] 3214 33%] 3314 3512) 39,600] $6 preterred........-- No par) 8% Marl3) 35!2 Aug 9)) 8%) Vlg 2614 
7 174] #1718 1712) 171g 17101 171g 1712] 171g 1733] 17 #1712] 47,400] Am Rad ‘é Brand San’y..Nopar| 10igMari3; 17!2Aug 1 9 10 17% 
*15212 ___.|*152l2 _.__|*152lo ___.1*1525g .__.1*1525, ____| 15258 1525s ~ Be ta np 1341gMar 1) 1525s Aug 9%|| 107!g | Llllg 137% 
2414 247%] 2410 25 2414 25 235g 24%] 237% 2412) 24!4 247g! 44,800) American Rolling Mill....-..- 26} 15%Marig) 25 Aug 5j| 12% 131g «28% 
*9) 9212} *90 9212} *90 91 90 91 92 92 | *91 Q92!le 600| American Safety Rasor ..No par| 66 Mari4) 95% July 25); 33% | 386 
*8lp 834 Sle Sle Sig le Ble Ble 85g Gig 9', 97%s| 5,100) American Seating v t o...No par 412 Mar 12 97g Aug 9 Z 2g 1% 
25 25 25 25 23l2 2414] *23l2 24 233, 2312] 231g 235 510) Amer Shipbuilding Co...No par| 20 Mari4| 26% Jan 7j| 15 1753 30 
42%, 43 42 4234) 413, 437] 423, 4334) 431g 435s! 425, 44 | 19,300] Amer Smelting & Retg...No par Site Apr 3) 47igMay17|| 28%, | 30% 651% 
#13712 13834] 13834 138%! 13912 140 | 140 14012/*13814 142 |*13814 142 a_i alg ee emg 100} 121 Feb 4] 144 May 8| 71 100 «125 
*116 11634) 1163, 11644] 11714 117%4)*11714 118%'z110 1101!2,*110!2 111 500| 2nd preferred 6% cum..... 100} 1038 Feb14} 11714 Aug 6j| 57 71% 10012 
*74 75 75 75 |*75 75%| *75 75%) 75 #%75'le) 75 75 600| American Snuff............- 63 Jan16) 76 June 26)| 43 48% 71 
*138 14110] 1411le 141101/*135 ___.1*13710 ._.__1*13710 ._._..1*135 —--- 10| Preferred............---- 125 Feb20} 143 July 19} 106 106 =127'2 
187g 19 19 19's! 18!2 19 185g 19 1712 19 17 1753| 12,000] Amer Steel Foundries._...No par| 12 Marié4) 19% Aug 1|| 10g 10g 26's 
*103 106 |*103 10512/*103 10512) 105 105 | 104 105'2| 102% 103 230) PeetetteG.ccccoccccccccce 88 Feb 4) 106 July 27|| 52 59% 92 
37 37 | 37 37% | 373 373%) 37 37 | *36% 371!s| 3714 3733] 1,200) A Stores._...... No par| 33'2 Apr 4; 43 Jan 9j/7' 33's | 87 44% 
5ilg 52lg} 517g, 534) 55g 56 5614 5612] 56 56 56 2-57 4,800} Amer Sugar Refining...-...- 100} 5114 Aug 3} 701g Feb 16) 4512 | 46 72 
1311g 1311g}*13212 133 | 133 133 |*133le 1351e'*134 13512\*1341g 135le SO ahs ce i niin 100] 12613 Jan 3/ 140!2May 102 1031g 1201, 
*22\g 2212} 225g 225g) 22%, 225g) 22le 23%4| 237% 25's) 24%, 2514] 14,800) Am Sumatra Tobacco....No par; 1812 Jan29| 25'4 Aug 9 11 13% 24 
1311g 132'4] 131%, 13258) 13144 13312! 13214 13314] 132 13212) 13212 1347} 22,900) Amer Telep & Teleg........ 100| 987%, Mar 18| 134’3 Aug 9% 087% | 100'g 125% 
9734 97731 98 Q98!4] 98le 99 | Gig 98%| z97le 98 | 97% 9734 2,200] American Tobacoo........-- 26, 7212 Apr 3) 99 Aug 6/| 6312 | 65% 852 
9914 100 9934 100%) 9912 10014! 100 100 | 299 9934) 98% 99!2 4,800 Common class B......-.... 26| 74% Mar 21; 100% Aug 5/| 64% 67 89 
*140l2 141 | 14014 14044! 139 139 '*138l2 14012 *13812 13912'*139l2 14012 300 al liad mammal 100] 1291g Jan 18] 140%; July 31|} 105 | 107% 180% 
4 4) 4 4 | *3% 4f *4 4igh o4 4 | *4 4141 200] 24m Type Founders__.-- No par} 2igMar18| 6% Jan18||/ 2%) 38 13 
14144 1619] 1553 1643) 14 15le] 1419 1410] *1453 15le] 15% 15% 600) De cceccacccese:. -100} 9 Maril5) i0% Janis 7 7% = 28% 
1344 14 14 14le| 13% 1414] 131g 13%]! 13 13!2] 13%4 14% | 41,700] Am Water Wks & Elec...No par| 71, Mar 13) 214% Jan 10 7ig | 125% 27% 
75 75 76 76%| *75 76101 75 £75 7612 76le| *73 79 3,900] 1st preferred.........- opar| 48 Marl9) 76% Aug 5j| 48 54 80 
8 Sig s Rig 77% «C8 77g «(7% 734 83g 8\4 8%) 9,400) American Woolen. ..-. No par 47, Mar 13 0% May 21 47 7 17! 
4512 46121 46 4614] 46 46%) 45 461 46 48%] 47l2 48%! 10,200 ae il 1 | 351g Mar 18| 5SligMay21|; 35!2 | 36 83% 
Oy 34 *34 7g 7g 7% *34 7g 34 34 *34 l 400} TAm nin 0 ea 53 Mar 29 1% Jan 1? 5g 1 a4 
#3 3%) 3 3 3lg Biel #3 37g *3ig 4 Zlo Ble 500| Preferred......-.------ No par| 2\4Mar 15) 61g Jan 18 214 2% «=6«ATi\g 
37g 37g] 34 4 41g 4lol 43, Alol *41g 4331 414 45g! 3,600 auee Zine. Lead & Smeit...100} 3 Mari3 53gMay 23 3 3% 9 
*43 #48 | *44 46 | 46 4614] 4614 4614] 4614 464] *45 48 Oe ete cnnnanauitl 26] 81 Mar20}; 48 July 27j) 31 361g 50's 
15% I16lg] 1534 161g) 157% 1634] 1612 1714] 167 1743] 16%, 17331119,200| Anaconda Copper Mining....650| 8 Mari3} 18lgMay 23 8 10 17% 
22 22 | *22 24lo] *22%, 24 | 22 22 | 22 221) 2212 2210 600] Anaconda Wire & Cabie..No par| 16! Apr 1}; 25 May 17 75 914 «= 18s 
*12%, 13 12%, 13 125g 125g] *125, 13 123, 12%] 123, 1414{ 2,700) Anchor Cap........-..-- No par| 121gMay 15} 1753 Jan 4j| 1212 | 13%g 24% 
107 107 | 106 107 |*105 107 | 105 105 |*102 105 |*102 105 60| $6.50 conv preferred...No par| 100 July 6) 109 Apr 26}) 80 84 106 
*6 710} *634 Tilo) *63, Tilo] *63, 7'el *6%, Tie 7 7 100| Andes Copper Mining-.-.-..--.-- 10 31g Mar 21 7% May 25 31g 41g 10 
*50'2 51 4912 51 49 50 49 49 49 50le| 50!g 50%] 3,200] Archer Daniels Midi'd...No par| 36 Jani16) 52 Aug lj} 21% 2614 39lg 
*115 118 | 118 118 | 118 118 | 118l2 118!2}*118 118!2] 11812 118l2 80] 7% preferred........-... 100} 118 Aug 5} 1224 July 19) 106 10 «117 
10712 10734] 10744 10744] 10753 1075s] 107 10778|*107!4 108 |*107!4 108 1,100] Armour & Co (Del) preft....100} 97 Apr 3} 107% Aug 7|| 64 7614 103% 
3%, 37% 33g 37g 37 4 373 4 37, 4 3%, 37s| 13,700) Armour of Illinois new........ 5 34 Apr 3 64g Jan 3 Bg 31g 6% 
6212 6212] 62%, 63 63 634] 63 63%) 6214 63 62 6253) 2,900} $6 conv pref........-. No par| 55'gMay 1) 70% Jani10j; 46% 46%, 71% 
*97 102 | 100 100 | *97 102 | *97 102 | *97 102 | *97 102 100| Preterred____........-- 100} 85 Jan 2) 10612 Feb 4/| 31% | 54 85 
287g 2912! 293g 2953] 28%, 2953] 281g 29 29 29le| 2912 3014] 13.200' Armstrong Cork Co..... No par| 25%gJuly 19} 3014 Aug 9) 13 “<= === 



































For footnotes see page 872. 
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HIGH AND LOW SALE PRICES—PER SHARE. 
Saturday Wednesday 
Aug. 3 Aug. 7 


$ per share 
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July 1 

Sales STOCKS Range Since san. 1 1933 to 

for NEW YORK STOCE Os Basts of 100-share Lots || July 31 
EXCHANGE 


the 
Highest 


W eek 
$ per share 
7is Aug 9 








Range for 
Year 1934 


| Low Higa 
$ per share 


NOT PER CENT 











Friday 
Aug. 9 


———- 


$S per share 


Monday 
Aug. 5 





Tuesday : 


Thursday 
Aug. 6 | | 


Aug. 8 








Par 
Constable Corp........5 


S$ per share | $ per share | $ per share | $ per share Shares | 


6%, 6% 
*63,4 712 
7: oes 
14 14 
101 101 
*70 76 
*38\, 40 
52!e 53%, 
R91, 8Ol4 
*23'\, 24 
644 644 
Zig 7% 
2310 2Alg 
384, 38% 
*113 
6s 
2612 
*634 
*37l2 











3le 

3!g 
20!2 
l3le 
16 


*110% 111 
*15 15le 
*100 105 
*Qlle 
1212 
*S5le 
16le 
18%, 
47's 
35 
90 
20 
11% 
*20% 
*108 
*62\le 
104 
44 
9812 








10812 


4312 
* 9034 
66 6654 
*62 64 
*12153 122 
*33, A 
7 
1212 
* 86 


2 
147g 











3g 
*100 


‘s 

* 63, 
*72 

137s 
101 
*73 

*3R8l4 

52% 


2518 
*49 
6le 


56 le 
534 
44 
*434 
45 
4534 
*34 
*] 
*3,4 
#252 
*114 
261e 
l 
lle 
2\4 
*5lo 
83g 
361e 
*114 
*2 
17s 
*10l2 


101 


114 


rar 


14 


75 

40 

5358 

90'4 

2314 
7 


5 
2472 
3844 


65 
x he 


39% 





147, 





44 
rar) 
*72 
13!e 
1014s 
76 
40 


24 
17% 
+1012 


1014s 
6 


672 
72 





13’s 











7 
*37'2 
3le 
2/8 
19} 
1344 
174 
*1081g 
47\g 

115 
53, 

58 
$4 
452 
lll, 
15\4 
*102\2 

| 

13 
*85le 
171g 
18'4 
48le 
3444 








z100 





6’, 7% 
Zig =7Fie 
i =_— 
13% 14'le 
100 
7814 
41 
51% 
&Y 
224, 
Ole 
7’s 
23% 
3910) 
11339) 
sit 
26 


7 
2» 40 | 
sil 

3 
20'2 
141g 
18\4 
10914 
475, 

115 
614 


(8\4 
*39le 
50 
*B&lo 
22'4 
*6l4 
*7 
2314 
3919 
113!le 








113!2 


718 7!e 
7% 
14lo 
101s 
79 
40 
53 
Ol, 
2344 
file 
7*s 
2418 
40 
113!le 





648 


2544 


7 
*39!le 





13, 200 


called 
— Atlas Tack Corp 


9 720 
0 





| Austin Nichole 
Prior A 


Barnsdall 
7 Bayuk Cigars Inc 
0 lst preferred 


Beiding ming 
00| Belgian Nat Rys part pref 
Bendix Aviation 





800} {Butterick 





Arnold 
Artioom Corp...........N 
Preferred. ......... ~----100 


Associated Dry Goods........1 
6% Ty preterred.........100 
7% 2d preterred.........100 
Associated Oll 25 
atch Topeka & Santa Fe....1030 
Preferred 100 


Atlantic Coast Line RR__...100 
At G & W 188 Lines....No par 
Preferred 00 


Auburn Automobile 








ew 
Baldwin Loco Works....No par 
rred Fe ee ee ee "ef eee @& 


Prefe 
moet & wexceemeetbnss. 
A ny (L) & Co pref....100 
Bangor & Aroostoo 


fe 
Barker Brothers........No pa 
6% % conv pre 
Ppscecseeceesoeslht 
@ par 


cecececesocos 


peenscenendl 
1 


pesbeochl 


Beneficial Indus Loan....No par 
Best & Oo..............N0 par 
Corp....No 


Boeing 
Bohn Aluminum & Bi ocmaienll 
Bon Ami — A No par 
Class B 
Borden Co (The)............15 
Borg-Warner Corp..........10 
Maine 


Bristol-Myers Co._............5 
Brooklyn & Queens Tr...No par 
Preferrcd 0 par 
Bklyn Manh Transit.....No par 
$6 preferred series A...No par 
Brooklyn Union Gas N 


121'g July 24 








Preferred 
Bruns-Balke-Collender...No par 
Bucyrus-Erie Co ---10 

Preferred 





7% preferred.__- 
Budd (E G) Mtg 





% preferred 
mas B.. Add Machb....No par 


SD No par 





Debenture........... 3 
Bush Term Bl gu pref O.-0 TE 


Byers Co (A M) 
Preferred 





Aguirre Asso... 
Central RR of New Jersey ...100 
Century Ribbon wcucemnmd par 
Preferred 


Cerro de Pasco Geanin...te par 


Preferred 
tChie Ind & Louisv pref....100 





cago 
tChic Milw St P & Pac...No par 
Preferred 100 
Chicago & North Western... 100 
Preferred 100 
Pneumat Tool...Ne —_ 
Conv preferred No 

tChieago Rock Isl & Pacifie. 100 











55%, Mar 18 
14% Mar 19 

95, Mar 14 
165gJune 19 


103%, Jan 22 


2814 Jan 15 
3% Mar 27 
IgJune 6 
8ig Apr 30 
2412 Feb 7 
231g Jan 17 
303g May 25 
1%g Apr 18 
14igMay 2 
3612 Mar 15 
90 Jan 4 
43 Mar 18 


563 Mar ii 





3%g July 5 
4'\4 Mar 14 





115g Mar 14 
32 Marl4 


30!2 Aug 1 
WyJuly & 
2lg Mar 13 
7ig Mar 13 
8l4 Aug = 
50 Apr 
te Mar 1B 
30 June 1 
4%, Mar 21 
321g Feb 25 
8214 Feb 27 
85 Mar 20 
45% Mar 18 
83's Apr 11 
361, Jan 16 
191g Apr 26 
17g Apr 3 








224 Feb 13 
34 Mar i8 

6's July 31 
96'4 Mar 14 


385, Jan 15 





% 
13g June 28 
35g July 1 
453 Mar 14 


114 July 22 
914 July 19 





10li2 Aug 9 


108igJune 18 


1171gMar 7 


112 June 19 


100 Aug 


125% Apr li 


10912 Jan 2 


712 Aug 1 
70% Jan 22) 
1412 Aug 8 


79 Aug 9 
40's Aug 7 
57ig July 29 
91 June 26 





92 July 30 
13%, Aug 7 


ug 
37% July 29 


95 July 30 
2614 Jan 23 
13% Jan 8 
23'4 Jan 21 


72'2 July 23 
1244 Aug 9 
59’s Jan 8 





100 July 18 


47% July 17 
26% July 23 
497s July 31 
712 Jan 4 
llg Jan 9 
14 July 30 
417g Aug 9 
45%*s July 30 
3612 Aug 7 
3ig Jan 5 
31% Jan 3 
4573 Aug : 
6744 July 31 


63% Aug 2 





6% Jan 9 
8'g May 23 
15 May 234 
9lieJuly 16 
5 Jao 2 
40% July 25 
57g July 31 
712 July 27 
18's July 18 
2% Jan 25 
llg Jan 23 
1%, Feb 7 
0%, Jan 23 
18l4 Aug 9 
3'g Jan 21 
10!g Jan 22 
22's Jan 21 
2% Apr 26 


42's Feb 18 
lig Jan 3 
4\, Aug 

224g July 


95 July 18 
6953 July 29 


5% 

47g May 21 

434May 21 
33%June 13 
29 May 8 
551g Jan 4 
12%, Jan 16 





63% Apr 25 
653 Jan 7 
49%, July 29 





10%, Jan 8 
934 July 25 
4414 July il 
2% Jan 9 
4ig Jan 9 
4 Jani10 
12 Aug i 











10! 
70 'g 
18l, 
90 


647, 








For tootrotes 


see page 872. 
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1. On Basis of 1 | —lteo aes 
NEW YORK hest Low | 
RICES—PER SHARE, NOT PER CENT for EXCHANGE Lowest _— a s per shi $ A = share 
D LOW SAL Friday share 15 
eee Tuesday ye or-4 Aug. 9 mn at Bis Mat i :™ pe "7 31g a 17% 
—— rie —-.S — $ per share | $ rer ohare Shares Chickasha Cotton naewWo bar 9 Feb a3 Site ane . 26% im ae 
Aug. share 27 roe. Childs Ov....-..... 12 141g 
share | $ per 27 27 41s} 1,000 Copper Co.... 6} 31 Mar 24% May 20 67 Q2l, 
diem per share | $ of 2773} 27le 277% *41g 4lo| ig 8 290] Chile ~~-"""Ne par| 16 July 31 3|| 63% 2 
$ per share of --4 a ts tals f 43g 3g | 17% 17% Chrysier Oorp.... -No par Jan 10} 100 May 6i| Bly ‘a 
*27% 28 181 ta inl in lg 6153/128,500 City Ice & Fuel 2-100] 87 Apr 1 : 8% «21% 
4lo 1810 onze iste *17% Bele son 595g ts =" ist 18% ‘sn hag ae ssn 15} 18% rte o o78, “= ja” 
"ie bet ee OL its] #2018 | Seis 90% 1,200 Clark Bauipment -—-— We 3 4o| 80 °May26| 86 june 25|| 31 | 38° 48 
*3Zleg 4 161s 14 154 *3234 3314 3212 3 *841o ee oe Spec’l grt 4% No par 20 7\ 1 May 20 85 O54 1161's 
1614) 15% 3234 3234 3 -| *84lp ___- anibeonaal & Oo.... 100} 11213 Jan 3012 July 31 50'g 67 
3314 a & pe: Sala ----| $842. -- “48... -| 248 23i2| "1,100 Preferred... -----.-----5--100 161% in 80 *o7a haar "ll eas” | one 316 
*S4l2 .... -.-=| *48 * 2312 *110'g 11712 Coca-Cola arte a _ 9 04s 
22 ai] 23% Bai] Bate lis. 118 +2271 230!2| 22712 22712 400 oa Cola internat Gorp_No par| isigiune i isa Jan 7] 9 oO” Sen 
oni5 122 |*118 +4 0397 le 229 | 228% *iete 55% 557% . ass eit ~----- Colgate-Palmolive Peet. No 101 Jan , "ae 3 60% 1 04 
5512 2 saan’. aned 1712 1037 1037, Collins & Aikman...... on July 18 8a 
bose aaa *10312 104 | 104 2614] 2514 26 100 | 100 100 yoo ly ene ne fe 251g Jan 31 10% | 16% 40% 
i oea 27 | = o* 100 ° =. 912} *8 = Ole 400 tColorado Fuel & ------100 O% Feb 28| 20 Aug +s > 13-834 
: 100 +8 . a ,| 1-400) 80oloeado Fusi & Irca...Ne 1 12 July 1 30 
100 Se 2 2 --100 b26| 1712 653 1 
100 100 a 84} 8 2 2} 200 Southern... 7 Fe 1 77% 
eas eee 2 | One eee ag" > EES 
4 37 > eeeeeeeace 4 
4° 35] 15° 15] 13% Sie) 16° 17 "15 15 | is 1312] -..---| 49% 3d py ber 4 AR 1012 Aug Ol] 13% | “0% 78% 
“16 20 | #16 iste "15 16%: #15 i3tel *10te 13ts "ee Be ieee Columbian ¢ Corp y 8 ¢.--Ne par ata ieee ° ian ff 
673 *10le 2 91 | 893, § : Colum eece lg Mar 8 ! 
a7} gtd, 16% ® Ig 131g 891g 91 ° 7612} 3,900 Gas & Elec 3512 7012 July 18% 4014 
710s 14%| *i0le an 1012 891g + 74 74 7 100 167,900 ae sericea eee. 31 Mar - 53lg Aug 9 ne 231g 80's 
3 93} Gig 93 g2° g2 ,800 5% preterred......._- ~~". 10] 391g Jan 5| 32lsMay 14 32 38 —s«#B3 
9° 80°] 70% 80% 67 70 | ---... nyt — foe A he | $3 genaell 33 | 34 d0% 
on 69 | *67 7 5llg 531g) 15,800 Ore Ist preferred... ...... ooee = 3} 33 dy 85 Qilg 110 
5 1 51 = 26e8 CeCe Clase A.. ne : pee 2 13 11814 May — --- 
nego: Boo Eat B.. ----| ------ eg Fy meee ote thee oF 11512 Aug 6 arte ese wes 
ih e-mh ookell waa -cen| eosces Srey See Goeeetees...- 508 eTulaae 21 00 ban “ollmsse | sen & 
a I ne IE! Ie oe cose] cocsce pref pts ........ 69 Aug 1 91 
Sos Ineoedibnnen Ipoadiieeees jid& Lisul*iisie a: so yg om --No a att * haus 12 11513 is 0774 i6% 36% 
na (es Meee lp 5le}*115l2 1165s|*115%4 ~= =---| ------ Comm Invest ao ly 29) 10014 15% 3 
- =. gee -o2 le 1151s *115le | pe. ie ed ae 69 __ 11,700 ferred a thuinnwe aan 977, Ju y 237. Jan 7 1 3 4 
-<“<--= ¥ 15 115% 115 Saoeee -o- ~ 3 6834 6H8le 200 Conv pre f ser of i935 No 173 Mar 13 9} A 9 34 
115 115%4/*1 otunk pede ais 7 67%) 673% 34] 1123, 1123, $4.25 conv p snts....No par ar 6} 2!4 Aug Ite 62% 
"68 68 | 67le 12a] ina a 112% 100i¢| 99% 10014] 997% ‘9141 60°00 Commnene tb & B00 c.-W0 var mn ea 7° oss oS 358 
*112 112%/*1 7g 9953] 9934 1001, lp 1914] 183, . 2141326, series .__.. | 5% Mar 7g Aug 5/| 161g ‘4 14g 
987 97g} 181g 21g preferred .No par: 15| 377, Aug 71 74 
98% 99g 20 | 19 19% 2igh 2 ; 8,000] $6 Pub., Ine. . 27 Mar 74May 16 4 61 
19% 21 a 5612 ° 60 nde Nast . No par 7] 14%Ma 23% | 32 
~— tal 's Zig} 2 . 5614 5612} 5612 "60 600} Co Nairn Ine.... 9 Feb July 19 5 868 
Z 7 lg 56le 4 g 814 oleum- .-No par Mar 1| 49 1 5 
5A *7le 9 *7 2 3644 3634 < 137 *13le l 790 Connect india 7 Mar 14 2 24 BO0l4 747%, 
*7\s 9 377 36le 3748 1 13le 137, 2's 38 3814 ~~? ry No ~~ 28 74 Jan 454 454 
3712 8 1312] 1312 8 38 110 Cigar...... 62 Mar Feb 28 70 
3714 3714 *133g 137%] 1312 37g 37 3 ~ 55 55 ae - -—— neeeenconnedl Ap# 2] 82 6 45% 49 , 
i Ha SS a BF 1) ees ee ore gente “is | ty 8 
5 ie Pad Da i soe) | """30) Roe pein oo singh) gereiel A] wt 2 
7% 59 *76lo 80 ah 5, pabttee. Indus......-...-- 14\4 2ig Aug ! l ) 
74%, 7% *68 69 | *68 6 7712 7712] *76le 71276 #1177 300] Consol Film .--No par 1, Feb20| 32! 5i| 271 z7 4% 
*68 70 * 7712} 77 77 Tae a ve 41o 453) 3, Preferred _........ No par| 15% b 23) 100!2 Aug lls 1'g , 
77 86772 5 77 | *75 41 455 e ; 800 Gas Co...-- 72's Fe ig July 3) 7! 144 
“77 «80 | * 1°75 7 le 4% 2 167g 171s] 3, naolidated -No par Mari2|) 4ig 612 4 ; 
| ae 3% «= 4%4) Aly 16% 171s fl cia ae 11g 101gMay 17 108 = Lg 
i he» me “Ses lo) 17 17 D014] 10012 1001s] 3°10] ~ Pregerred..- remem tae yt 28)| 103 6% 
Ale 75g 17%) 17) A7l2) 17 31 | 230 10014 10012] 3, nso] Laundries -No par eb 5) 112 Jan Zig | ais 
1753 4 317s| 3014 10015 8,400] Co sanesse 10812 F May 14 1 2\g 
Bote 100u] loot toot! pee "374| Big 3a] Bop Be 83g 87%) 50, AT yyy ee Ne lig Jan 4 | Gls 
10015 10012 + i ee 500 t Cuba pret- Jan 10 2% 58s 
aoa a See oe oS 87g 091,|*109 110 700| Consol RR o xtile.....No par 13% 9} 2 145, 
33g 38, 4 94] 853g a> tox ee te Cr ee lidated Textile... ----20 Sig Jan 412) = 5M 
834 4 Mle *108 - m 4 . 9,400] Conso rp class A... Aug 8 7 oh 
Sig 85g 10912/*108 1091 #35, 3%1 37% . 5 5g ’ Container Corp .No par 9 1 5g 8 
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ee ie x ec 101 10° 10% "Ble Stel Ble BI 14°10] Continental Bak class A Se oer Si jaesl se’ | ten ett 
lg 10% . ig Sei = 6Sle = Siz 84g |B % , Class B ig July 22 11% 
1014 1053 31 312 73, 9 ie} 14.400 100 9 1ig July : } 6 
10 10 3g Ble} Ble Ble lg 734 om“ lig = 1g) 14, . 1% July 29 23% 3614 
, a. ae ae ‘0 oe aes, MD 3) 1,100 Can Ine.......--30 ‘ite Aug 9) 20 % ats 
6le 61s 6%4 1 73 «Co 8 6334 6610] 67 to, 4,800} Continental nd Fibre.....-.. 50 “a Jap 8 % 15% 22% 
7 “ Sts] 87° 87ic] Bile 88ll *8Ol4 87s 10% 11%] 45100 Continental , 23 May 23 401s ss, Bate 
; r 2 ° 7 ‘ pages 
Si, Stl $2 Stud 82" Sal a1] 408 ns] 4r° 414) 3200 Gontinental Olt of Dai - 0-5 75% July 10] Boi | $6 Ba 
’ Dp J Y 
“4012 40% 40° 40%e| 40% ‘i i 21%) 21%, 2155 1220| Cora E Refining. .....25 ots Jan 3|| 3% | 3m 3614 
ms te st a. 2012 215 2058 50% 3814 ~~ Se 71% 8,400] Corn Products somneqgesia 397% Mar 4 7 "3 17!2 
1 5g 21%) 2 9853 59° ‘ 7114 ’ ee 0 4 6'4 
20%8 : le v I 71 r ° on i 34May 1 8 
aN ee 1685 160," 160, [oxB0e 1008] ou Grotm of Wea cils----.Ne bar eet ‘s 
~ lig 71% O\4) *160 43 434 . oy 000 Corp....-- * 47% Apr 47 8 
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75g 3753 333] 1333 13 5 6.835 Sn 300 : Pap Bic Aug 8 44 06=— 71 
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13ig 3 251 35 5 465g 3 ae Kvtco. 1 7 3's 
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os 2312) 23l2 — 75 i 75'4) 74 “It *114 14% ‘on 63 30) Cuba A veceuebenes 47'3 Jan 2|) 35'6 13lg 20% 
*7514 78 75 ‘Iig} 11g | 135 7 7 | 96 A “ Oe fae Prete palpate — 22% Jan 8}} 13! 431g 95% 
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7. 2. 614) 6lg 7 63 66 Ors! 40 40%! 2, b Co (The)-...-- r| 891g Mar an 2 5g 12" 
be 6 a. 6612} 6: 44} #40 © 40 200] Curtis Pu ----N0 Da Mar 12 ai} 3% 91 
5% 63 2 4114 3, 195! 3,2 a 1 ~ 101g Jan 75'4 
Ol4) CO 6: 144i 40 Sy] 18% 1 Se Esoconen acme OF Mar 15 73 
“ite 4B) 42 Au) de AIM) 40 Alt) nS ES ee one Pee feed f | is 
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103 103 214 2%) 2 2% 73, 8 ene 8714, 11014 PR RW pee No par June 7 : 9}] 10ig 1914 
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*235le 36! or? 39 | #38 839 4 3714, 374 ; Q Bl, 4 Dougias Aircraft y| 131g Mar 953May 24 5g 15g 
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2712 277g! y 2112 2153) #21 2: 92 Olof Og . u 9 Aug 921 
- lg 215g , Ole Yle . lo can eee es anccrencosone ] i} 19 2 
+2012 211s) one - “sie 914 “ ". le of *4 700 Dunhill International ---- par BS aa gH 111 os 5 rT) 507% +7 iz: 
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Sr footnotes see page 87 
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July 1 Range for 
Jan. 1 1933 to 1034 
Range 100-share Lots || July 
ee 15 A Om Basts of 1935 | Low Hitoh 
Ceee. ee ee a ee NEV EXCHANGE Lowest mignon — aane 
. ; PER Ss / y, 4 aa $ per , 
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| aa a pie 5 oe aol — . share | $ per share Shares | Elec Storage ~~ Sawa par Se 1% Jan is Pt as = 
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& per re ” oe 47h * ah rot = “ lg Pr on 1'4 800 my Dw Johnson ene a . = aan 108 sete 23's 
ite 4772 + | *1 oy i, 6414) 6312 64 , Preferred... ..-...-.-- No por 19} 39 Aug | lt = 342 
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2, 2% *2° 2% 2% 3°] 2m 3°] sae ‘bal aay 5%6| ” 1.600] Intertake Iron-----..- opar| 2%eJuly1i| 6 Jan ail ta| 3 ay, 
*2\4 234) *: “4 - 5lol «= ln Slo] «= 53g C57 , a1 .No par 10 15 ‘ 
oa oe ~ es 53 534 dle ° v's “ : 6.2 Internat Agricul --<<-8= 2 June 1 42% Jan 25 
O'R o's *5l2 534 4 4 3 3 3le 33g 31. 2 348 33x = r ferred RS Wee Seas 100 6 1847 July 29 125% 131 164 
3 3 pee 1 2: 32 3214) 32%, 3214) 1,100) Prior pre hi No par| 1491¢ Jan 15) 8 
, 29 631 | 3l) 6382 | 8 "17 200! Int Business Machines. . 3 41g 121 
179 180 1°17) 179t¢! 170% 170%! 179 190 fete Abe '*179 181 Led...-.-.-.1/ 3%Mari2] 67 July 31 ism | 18% 87% 
*179 | 180 1*179 = 1792 5s] 2,900] Internat Carriers 22% Mar15| 33 Jan 7 7 
“© ou] 6 oie] 6 Gulu 6 302 31 °| 30! 3il2| 4800] Interpational ester 22-No par| 341g Mar 18] 5314 July 31 130 | 110° 137" 
, ; . 3% 314s} 31 31 ‘2 aan "| 11,700] Internat Harvester -....- 1 Jan 2) 152 May 9 , 
30! 305s] «30% 3114) 30% +> 517g) 50% 5210] 52le 53 en, 100} 135 5 1lg 21g Ss Olg 
5lig 5253) 52%, 53 ~—s yo e1as me . *147 ‘ 150 |*147 150 300 Spare iki Ges ol A....-...25) 14 Mar - 4 ~~ 20 17g é 6 
147 147 + as 33g 334) 31g 38g << oa ae int Mercantile Marine...No par ome dan 15| 20%May 17||" 14% | 21 130" 
23 3! 3 = 9: 9: 23 23 ‘ 24 --No par 4 11 
i Stl os St EP , ee retareee nen nn OE) 155% Jute 13] 18600 bder 16 101, | 115% 130 
5g 273 2734 2814 27's , . ‘ ‘ ‘ *123 al mena ie UY ee a ear eee ee , 3 61s 
0123" 126 |#123 | 126 *12d!2 126 [*123 = 126 = = "3, "oul ~3 100 an Pee & bow. a A Ne — se suly il 1% os ; "%s a 
2 Bia] 214 2a) 25g B5x| Din Bai] By Big] iy” Bi] 3,100} Inter Pap & Pow ol A- ---No par uly 0 3g a 
Les RS eS Sef te ee oe bee oe eae 
1 ll4 1 ,; “ - 1 7g 7 *7 ; 000! Preferred...............-- 2 9 9 252 
7 i ae ’g 7g] 16,000] Preferred......-- 211g Jan15} 28's Aug 
a “Fp a . O33 107%] 11's 117] 16, .--No par 2 65 66 = 106 
11 . 1253} 11% 1255 ilte et 70 ze a7 2719 2712 281g 2,700 we om pan negeeee mae 981, Jan a “Soci e 20 21 32 
27 le Rs Bs Ris, a: * 106101 #10516 106 106 =, = = p. International als eccccee 4 2 oad este o 19 4814 July 26 o - reas 
*105!2 2 we Aes 5 ass 2 3lle lig Silo] < Shoe...... 
31 32 | 31% 31%) 315, te 481, 48 481s) 4712 48 anna... 2 ie oS tT oo 59 «B42 
*48 4833) *481g =" . 208 *181, 2053) 21 211s} 22 o - wr Geeks egeccecceges 100 “he pane t 1253 Aug 5 553 73 on 
*18lo 22 *19 <: ~ 70 *69 71 69 69 *69 Inter Telep a Teleg seceeo No par 8 15 Aug 9 2% 31 1 
*70 71 *7(0) 71 O ‘ ’ 105 107 1058 114g 89,400 D Stores...No par 87g May > 16! 2153 Bil, 
: 73 11 *g Illa} 105g 111g ° 10,500] Interstate Dept 70'2June 27| 84% Jan 7 4 
10%g Al's) 10% 1143) 10% 1 ' : 4 144g) 14% 15 r! ee 100 OleJu 55, «(10 
134 13i2} 13% 13!9] 134 13t2 7" gi” “8212 84°| 84° 84 200) __ Pret GOR. cncccon No var| 6\gMari3| 13!2gJuly 23)| 4% = 
*2 84 *2 8] *80 81 i1f%e 12 #1 15s 12 #115, 12! 5001 Lnterty pe 2ece 1, 25 June 3/ 36 Jan 8] 20% he 110 
12!o 1210! *115g 123) 12 12 5 re ‘ 1,100} Island Creek Coal....... eeccce 110 Jan22/ 1201g Apr 9|| 85 ai, 
4 od 9e *< 51 27 *25 le 27 26 261g 26 26 . erred 2228 22 SSSSS2SS282 22°22 I 9 Mar 13 67 Aug 8 26 33 5 2 
*26 27 25%, 26 2 _ *110lo --|*110!g -.--j|*11012 ~ att aman Jewel Tea inc__.....-..-. No par| 4 13] 655g July 30)| 361, 39 66% 
"Oh, Ge | 65. 66 | ae Gs | case 67 | esl Gi 63° 6414] 13,700| Jonne- Manville... we 11718 Mar 15] 12612 July 23] 87 | 101 2t 
*6§4lo 66 0 +4 + le 623 6114 6314 de +, - | © WovitUNNets grote Feb 19]/ 115 
63 + an Rn, 134te 13Ate A .. S 124 4 124 12414 R3 tig 7 tele a Cate RR Co7% = + = pom ¥ Sle July 30 F 2 iaie 
*122 12414) *12: _ 314 175 |*133%, 175 |*13314 153 . a, Foon h Steel pref --- Hy} 97% & 
na a 31, 175 13314 175 4 lo 733 970| Jones & La 11514 Mar 20} 120 Aug 19% 
*133!4 175 |*133'4 175 |*13314 17: lol 71 £73 722 4 ansas ve a L pf ser BNo par 4 3% 65, 
+ es Be of 120 117% 11919|#117% 11912 “Ts US! --"sal een aie Geese 100, Gs Mari2] 10%June 15|| 62 _ i 
#118 pre 4 120 * ;, = $3n) #53, 614 rh4 <i ne -- ~~ @uppeeeeespeem 7 9 54 
"8% 91s| ie Stal 9% al esis gal om on] ot 16%| 12'800] Kaufmann Dept Bicree $13. 778) 16% Jani7| 21, Aug 7|| 12 20° 37 
#23 Qlo 91g Ole 2 Pe . 53 53g 155s) 15le ‘8 '500| Kayeer (J) & Co_..........-- 1 15 2 
14° 14 | 14% 15% ae ty th 20 2013} 20° 2012] 9,500 Keith-Albee-Orpheurm pret 2100 34. Mar “OMe ‘Jan 17 3 i a's 
- Se 2 te 2) ae ee oe SS "tig | 14] ”6.700] tKelly-Springtield Tire... ---- - Apr.4| 20%July 20] 5 3 10 
*55 99 55 uf . . , 1 1! ll, 4 . ‘9001 6% preferred.__...._- ‘ i8 3'3 
ig 9 201] 201 20i} 19° 19‘) 16° 17 2ilz 2171 5,500 Kelecy Hayes Wikeel soniv.olA >. 314 Mar 1 2114 July 20), 1m 21% 
*20!g 2012) *19%4 201g) 20!g ¢ + 9: a wel i? a kan ae 9||"* 67% 
the th] i tha] 8 fa] thy ino] Gnd dn] 2° in") i] SRcyrgoee wo a Ss Mariil go duly | o| O00 Be 
18'4 184] 18'4 184% on : Doe 127 128 12s} =12%% 12% é’ *t pf ser A_..No par lgMay 231} 13% 1 8 
+ -- ; 7g 134g] = 125 8 - | €00lo OF 10| Kendall Co pt p 13% Mar13) 21'4May 7% 18% 
12i2 12%] 1255 13 ase 3 *92 95 | *90l2 95 | *9012 95 Kennecott Copper_...-.- No par 5| 19 July 16)| 9% 9% 
+91 92 9] 9] *92 95 93, 20)le 195g 2014] 20!g 21 64,800} Ke . eee oe od No par| 10 Mar 3 24 3 7 
: 5 Glo 2014) 19% 20 °. = 17 100| Kimberly-Clark - .. 3 Marl9| 65% Jan Zle 41 
191g 195g 15% 1912 _i ; 73% *16 1744 *16 ] ‘ 34 17 ( 0 Kinpey Co eeeceecacacace No par 29 38 Jan 23 12 ] 3 
*16!o 17%) *16 1s 16 , * #33 4! 344 334 *4 4'4 10 Preferred...........-- No par| 23 Mar ; 13% 22% 
3% 44) 93% dla] 93%q hg] 93% 2 305s! 30l2 34le 900 eferred ....-. 2% Aug 91 101g 
30 2 3012 Sig S0igl = 28lz S04) 292 peat ro Pr 255g 26 9,200} Kresge (8 ap eincconenceronual so88 —_ . 113 Ape : se a a 
7 an oF > 253 25%4 20 2 o 7 ‘ ’ 80 7% prefe 2eece ceaececee 2 May 21 4lo ug 55 
25lo} 25l4 25le} 2514 251; 11 | 111 111 eta No par 12 19 
| ona” 1103, *110 11034 "> 110% oy ar | , 4lo] *4lo “- ee ere J = . My 7 27% 4 co 
* 31 3 3 ot o*e 4 #65 70 *6H5 ) ~ee=ee K : (8 H) & Co._._..- No par A 5 9g 19 2314 
+60 70 | *60 70 | *65 a, + 6012 5912 60%s| 60% 60% aaa K et Groo & Bak ----- Ne sa, seeuey 22 26 ; Aue 5} 12 20 3=— BIg 
"201, B30] Ste 311 BOR Bi] som Sit son Bit 21° 25 °| 130) Lackede Gas Lt Go St Louis 7100] 194 Mar 27] 45 Aug 9|] 19% ool, 31% 
3012 3012} 3012 ; =" os 5 26 | *21l2 26 | *2 rt: SMICE..ncccsccccce lg Jan 8]| 19% . 
le ; 2% 261 25 261 25 26 o 5  4R 150! 6% preferred _- 22% Aug 9| 281g Jan 5 14% 
247% 247s 26 26 B,J 42 414 4llo *42 45 45 = 000 Lambert Co (The) HESS ES No par ~ 13 9 Jan 3 4\, ' 
42le0 42!e, 42 42 40) 4 '. 223 2318 2210 227g] 22% 2244 8, ili ace a le No par 5 May 14] 12% Jan 7 5lg 7 14's 
223, 223] 223, 2314 23 23! » 7 *Glo 71g 71g Tig 200) Lane ae ae 5 81g Mar 9 il 20 
+534 65g #57, (6% My os 101 10% 101» 1010 +5 = a e- Lebigh Portiand Ceinéni-----60 on .-~ - 102 .. a 73 = A 
*10 = Il 10!2 10!2 ' > 34) *13lo 135, S402 yy en" ae lg Jan 7 5 3 
*1314 14 13!q 13%] 13% oneat on aahe 100 100 | 100 100 ‘ B.. Leninh Veber RE LN CI 5C . —_ 7 os ~ 4 1lg 214 - 
MOBI Bll Big Bal Bly Bl Big Bel Bis 23;| *212 251 6,000] Lebigh Valley Coala2_22. ve 750] SizMay 1| 1212 Jan 23 nia = 
8! Bl, { > ~~ = 5. 97 2! 23, 22 "8 An a 93 A g 4 
Ns i SBS) aS at) ah) as es) Ha) reer me] oa Mare) fuel os | Si Bs 
O14 Dla} 9% 9%) 10% 1 2 9253 90l2 9114] 91 9% *! i mangoes 1 1 2 § 
*9 11g 9144, Q1lg Q2le 9212 oe 72a 31. 13 13 127g 13 ] 300 — y Ba meen Nopar| 2l!g Mar a case —_ 22 1553 171g 24 
*13 =: 134] = 13l2 13ig) 13 = 13l4 35 a 363,| 3553 3614] 36lg 3714) 14,300 a oe ara cgcamnama 5) 21 Mar 5| 120 Aug 6)| 711g | 73 110 
3° 331 a3. a3 1 oan” 323i, 23° 23 | #23 23% 11812 122 200 Liggett & Myers Cee 93a Avr 4, 122 Aug i 23 129° i62ts 
23 23 23 “: ‘ e11 22 |*11910 122 |* -) (a May 4ii 123 
I 1: 120 |*119 12 122 3,800] Series B_.... 15l1¢ Jan 30] 167 
*116 120 | 118!2 11812} 120 12¢ QO 121 | 121 121t2} 121 “a > |” RRC Rca capa 100 , 16 261, 
*118 120 Rie, on o1sBte ios “15st, 163 160 160 1*15814 163 200 Bring 05 ‘tiie dian No par| 16\2June a ee c= = + 15% 36% 
*158!l4 163 58'4 16: ‘ ese 7531 *171g 1734 400 y ere ry} 131g Mar ll lilg 10% 
. _ 17'g 175g 8 L mot Works....N0o pa 3| 34 July 18 lil, 

a - : 7 174g 175g] *17!g 17% aoe. G Q1le 220 S00) Lima Loco Ne par| 171, Marl oe 61 161g 35%, 
*171g 17%4) 17% 175% 22 2244) *211, 213) *20%, 21 , = 100] Link Bele O0.. .ccccccce DG lg Mar 13} 347g July 29]; 16lg 27 
2: 2212} 2212 2244) 22 2254) *21'4 21lo 3lle oT. oat) @’oaet tier anno No par| 24ls ; 9|| 191s 20% 3 
‘Be Sel Be ed BBS he a) ae thd age] 9 ol ager tmcweene he ba] Sue poe) ees] es) eS 

33!4 33l2] 3312 33!2 — o- ; 39%, 3934) 39 od '8 f° Be °* * > > @hateeeepeee No par Jan 2 1 2 
40 40% =! a Bi 1051 “105% 10612 *105!s 105% on * a 2 300 Lott Incorporated. ------No rnd it, Mar 12 2 — 25 33 3314 204% 
*105 = 105%4 2'8 ) =o , 13 lly 2 2 a " Bell Lumber A... 25| 4153 July 
, = id3g Sg} 8 7 17g 173} 3,200] Long 25} 33 Apr 6 119% 1281, 
ie ij «61% OD! ie (1 17g 1%] 13% 1% . ; 300} Loose-Wiles Biscuit....-..-. 2il4July 6| 130 Apr 16i| 11 231 
*1llp 15g) = 5g 2 +P + 34 40%) 4014 4014) 40 4014) 1, ferred... ---100} 121'4 2412 Aug lj} 14% | 15% . 
, = 40ig 401g] 403, . 2 = 25 125 340} 7% 1st pre 10] 1812 Mar 26 “2 lg | 102 £130 
40%, 40%) 41 41 221, 123!2)*124 125 | 125 125 | 125 vt 9,800] Lorillard (P) Co...........-. Apr 5] 144%, Aug 7|| Q8l 33. 
2212 124 | 123!2 124 | 123!2 2415] 241g 2414] 241g 2412] 9,81 RA ET 100) 124 % Jan 7 3g % 
ES EOE Oo Ce be BO a] atiaigis| ath den das] nt aes 
*138!o 13944] 139%, . - Bs 3, 5g 4 ny am a4 ETE SIO 18} 20's Aug 9 ' 
on 7 3 3, 34 ‘g 4 g 73,74 120 . A...No par; 10% Mar 34 37% 62) 
RR RR A 1'900| Louieville & Nashville... 100! 32% Mar 26] 23'2July 201] 7g | Bt 10% 
1Rlo 1919 19!g 19!le 19% = 4 4] : 4] 41 4lle 4112 3 “ yo —— Bteel . .. -cccccccccese 1 sah — 4,120 July 29 50 60 aoe 
*4010 427. oe, ot 20% 213g] 2012 2034] 205 +. 21% 118% B00 Conv preferred....... Ne 0 + — 24; 46 Feb 19 syle = tii 
213g 21le} 20: > . ao etn a) alae . 
oat Roo. 1183) 11821 118 118 [#116 118 " 34aMe ere tt. FR 400 aeons & yarane second 100] 113 Feb 8] 130 May 13 201 | 20% 33 
*44 45 *43lo 4473] *44 45 * 43 130 127 127 |*127 130 10 + R. Cos preferred cocece 100} wnne-2-2 --| -2-0---- -- 
*127 130 |*127 130 |*127 130 |*127 lier ED be: TP. Mackay 
For footnotes see page 872 
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STOCKS Ranese Seance Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Bales wEW tOak STOCK On Baste of 100-share Lote | July 31| Year 1934 
! CHAN 1935 — 
Saturday Monday Tuesday | Wednesday | Thursday Fr my | the EX GE Lowest Highest | Low |e Htgh 
Aug. 3 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Aug.9 | Week tees as — 
: Par| $ per share | $ per share per per share 
er share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 1 une 1 Jan i 1 22 41% 
"s 237%| 23!2 23%) 22  23ie) 2llg 21%} 2ilg 2153| 205, 2153) 9,100; Mack Ey A gages 4 om i 3 ret Aug 9|| 3012 | 35% 63's 
‘ie Bi] 28, Ba] “Big ‘Biel sai, “Bal “Bis “Biel “Bae -9"| 1/500] Madieon Bq Gard v 6 6...Ne Sig Jan 2) 99 Aug 9) 2] 27 
8! 8! oy | 2 2 8 4 2 2 4 4 sone 1 aoll 3 
*3115 3319 3l!g 3llg] *31 334%) B32le 32lei B2ig 3B2ie| *3Bllg 32!q 300 a oo we 0 6 214 May 14 P 1s 3% 
*lig lg) *1lg 1% I «61% Lig = =Llgi FING 1% lig 1% 500) 3 —é..............._% 4 Jan 7| 10 May 24 1 1% = 
5% 541 *6 G6lol 6lg 7 -- i i - 2 Se ee ee Pe -_Ne par| 3 Apr 29 Aug 2)| 3 3 81g 
*3210 38 #3215 38 38 38 381, 42 41 43 43 4612 750 Mod 5% guar 131g Mar 15 Aug 10% 10% 20% 
22 2254) 21lz 22%) 21% 22l4) 22ig 24%) 24 24%) 24 25%) 29,300 Shire. ~-25| 10 Mar28| 15 July 10|] 10 | 10% 20% 
ie 1S SS ol saul a tel jae ttl ote “aed 9's50! Sdammentbe O8 Musler.......-1] 1 SebSel 8 Map 1 lig 3% 
2 2 2 ig 2 2g 1% 1% 15g 1% 134 i% 2,400 Corp ae 412 Mar 23| 53's, Aug 7 4\g él 53s 
*53, 5%, 5% = 5% «= 7 53%s2 53%59 53432 53132 53"3257"32) 9,300 sfarine Midland Corp (Del) - "1 5% Apr 1 Si, July 29 5 Big 9 
7% 8 7%, Sis) 7% 8 7% «67%) «207% 8 cS Oo Oe eee ee Ry ----.100 %June14| 112July 22 3g 2 «= 
o8, §«=6llgi §=6 lg iigh «= ig Aigi = Mg iigi «= igs iigi «= Sg Allg] ...... Preferred vaaue-----100| 253 Jan 2} 5& Jan 8|| 2 2 84 
*25, 3%) *25, 34) *25g 344) *25, 3%) *25g 34) *25g 344! _...-- Prior oreterreé ......... 1 3% Mar 1| 10%June 27 3 3 12% 
“Sig Mz} 9 8698 | SBlg Ole] Ol lg 8D) Og] Ole Og “0| and preterred............100] 1 Mari5| 2% Jan 8 %| 1 4% 
*14, «=2l4) %1% 24) 91% =6Dlg] 18g Dg] 18g Digi 13g Dig} 2 Marlin-Rockwell .__.... _No par 20 Mari3| 33% Aug 2// 12 17 33 
3214 32%) 31% 32 31% 31%) Siig B3ligi B3llg Bligi) 31lg 3i4] 1,100 Field & Go Nopar| 6%Mari4) lt Jan 3 6% 84g = 195g 
Big hal Gin Tel lg gl opin 7 git gl tote OR el Meaeteed --llNe par| 4 June27! ig Jan 7!) 2% | @ 12% 
*5lo 75g! *5lg 73g! *§le 4 2 2 4 2 a, eccece a pegs 
orks Mar 2 Jan 8|| 23 231g 40% 
29% 29%) 29% 30 | 2955 30 ! 2014 29%] 29% 2912) 2912 301s} 3,900] Mathieson Alkali W counted san ro yo 5 i 1 105 110 136 
*14612 159 | 149 149 | 150 150 |*148 150 |*148 150 |*148 150 50 ee § Seores.....10| 35% Mar29| 51% Aug 9|| 23 30 45% 
"461g 4714) 47 47 | 47 477%] 47% 49%) 487% 5014) 50% 51%! 8,300] May — sy Big Jan30| 145; Aug 5|| 3% big «8% 
*46\2 49 49 4914] 4914 4912] 4912 4919] *48%, 50 48% 49 1,000 Proterred er-warrants.-No 3213 Jan 46 July 23 * ‘4 32% 
Oe ag te ME ie ee ee eee eee Prior preterred No B4ig Jan 4| 103 June17|| 27 | 469 92! 
*99 997%) 98% 9912] 997% 10114] 997% 100 | 99%, 994; 99 100 210 ee ae 28 Mar 1 IgJune 17|| 22 20 6=— 32 
*33% 35 | *33% 34 | 3412 3412] 34% 35 | 3412 3412} 3414 3414] 900) McCall 7 Stores diaaaA-— No aoe °° i & a | “ite 12% 
83%, Gigi 9, 953i 914 Dio} 93, 10 953 97s] 93 9%) 14,900 wry a> 6lg Apr 121g Jan 3]; 1g 1% = 124 
*83, Ql 9 91g 914 =a 9% 869% 912 «=Gle 9'4 9s) 2,900) Class B..-...-... °% 574 Feb 8612 Aug 9 3lg 54 GA% 
*81 85 | *81 85 | 84 84] 82 82] 85 85 | 85 86le 600} Conv —~  ee 74 Mar 26} 9% Aug 2\| 4 4 Wh 
> | see co | sot ae | sen ast] sree cnt] or” sral 6.200] taeieaees Benseeiae balun Jan 1 Mar 4] 2855 | 381g 50g 
a a A A Oe A Rh PR 901g Jan 15) 123 July 25|| 67% | 79 95'g 
6 Gig] lg Bly 8 4 8 4 4 ~~ fae 4 series A_....... 8 ar 4 9! 11% 
35 35 35\4 35'2} 354 35%) 35lg 3512} 34% 3712} 38 3812] 2,600 oe oe ee y ye : tm Jon 3 Fy 1 17\g 
saat atm losante 10st obable tae 1 GnEne Saat CLEEe taal tnaeeuis | ial a v pref ser A__--.-.100| 85igMar13| 110 Aug 9j| 6 Olg  O2Is 
*103!2 110 |*103!2 109%|*103!2 106 | 10312 10312/*103% 10514 10514 110 170 % con “"""Ne par| 41 Jan 2| 58 Aug 7|| 17%] 26 42 
56 56'2] 5612 57 | 57l2 5712] 57% “574 58 | 58 58 | 1,200 a 1°38 Marl2 Jan22\| 3 Zig il 
4 4 4 4lg 37g 4 *34 4 4 4 4 4'\g 2,800 Mengel Lone Mar 20 B8ls Jan 23 20% 24 42 
*3312 3514) 34%, 34%) 31 33 | *31 32%) *31 3212) 3212 32l2 200 ms. | Min Transp Co_No par - “ Apri2| 27%4June 1||* 22 251g 33% 
*18% 24%) *18%% 2444) *18% 24%4' 24% 24%) *22 24%) *22 24% 10 Machine Co Y 241g Jan15| 35% July 24||)7 8% | r20ig 25% 
Oe 10%] 10% 118] 117 11a] 108 120] 1602 102] 18:2 130] 10'000] Male Cometaens Bosrol=z22222210] Steer 16] 13%May33il 9% | oie 16% 
18” 181 18 18%) 17% 1761 17° 71] 17 Leel is” isi] 3.600] Midland Steel Pred.-22.2Ne par| 8t4Mar 12] 19',July 30]| 612 | 6% 21% 
*18 18%4f 18 184%) 1714 17%) #=%17 + #«17l4) 17 17% 18 18%) + 3,600 M hs ist oe... i 601g Mar 6| 114 Aug 3\| 44 44 B54 
11312 114 | 11312 113!2} 1134 11312] 11312 11319] 114 114 | 11353 1135, 420 5% = a hae. 58 Jani5| 105 July 30|] 20% | 86 65 
*101 10312] 103 103 | 103 103 |*101 1027%|*101 102%] 102% 103 600} Minn- —s. --- reo 105 Jan 9/z1ll'June 19||? 68 87 107 
hh a hs oe ae 8) a el hf oe ee Ming Moline Pow Impi ..No 3% Mar 15) 5% Jan 2|/ 1's | 1% St 
41 43g) 414 43 4 8 8 a IsJuly 8i| 15 15g 4 
4812 48\0) 48% 50 | 50%, 504) *49 51 | 4912 50%4) 50l2 51 1,300 Pe oF a ~ 14) 57 a4 ~4 ms - 
#14 3g *14 3g *! 3g *1, 3g *14 3g *1\4 Sg] ..---- Minn 88 P & 88 Marie..-1 % Apr 24 2is July 11 % % 35, 
+] 1%] *1 = «61%f 91 =) 2 ttt 1 700 rou st 1 Mar 6| 4 July10j} 1 1% = Bl 
*2lo 3 *2lo 244 *23, 3 *2lo 3 *2ls 3 *212 3 o<---- fw = a all 1g Mar 29 3 Janil4 ll lig 7'2 
*23, 23, 243 «=23gi 4024028 23g 24 234 284) 23g 284 50 id, eased ay 10% Apr 9} 16’gsMay 16]; 10% {| -... ---. 
1214 12'4] 1212 134%] 13 134%] 125g 12%) 125, 12%} *12% 13 3,600 A No par 212 July 22 6% Jan 7 219 4% 14% 
*314 34x 3\4 34 34 34, 34g 34g 3l4 34 314 312 3,500 Mo-Kan- eortes 2ecece 57g May 7 141g Jan 7 57 12 3445 
- sa sae: a oe lo ee oe oe oe ee Missour! Pactio -7777772100) 1 July 8| 3 Jan 4/1 lg 6 
*)l, 1 45 lly lly lle lle ] 4g 1l2 15g 1% lle 15g 1,800 t preterred eee ee Beoece 11g Mar 30 4 Jan 7 lig 2'8 V% 
a a, es) a a ae mh. is] an te on 10% Mar 13} 18!2 Aug 7|| 10%; I12ig 22% 
1653 16%] 17 17%) 16% 17%) 16% 18!2] 1712 1812] 1714 18 | 8,900 nee s Csone BS MB. 2 38 aS Danse T7issuce 12il 96 39, «615 
SS saul cae coal Ge gee) coe com) foe 78] 78% 72 | See eae oa oomna facet see aes fF i | so 
32 3212] 32lg 32%) 32 32%) 32% 335s] 333, 347%] 3434 36%3'135,900 seme | aS men par| 56% Apr 66 Feb25|| 34% | 87 63% 
<3 Gus] 0° Gaul S05" Ose] eoast ou] oom 98] 209, Sor]. 20) Mamet Sees Geanan-—- Ne Mea] She ARTs] Goiewtay aall to | os, 
* ‘ le * ; ; o'4 o'4 4) we www) WAVER OE PROS «ow ee ee emer ere 
si Di Se Be a ee Be m5 4)” 3,800 Mother Lode Coalition ---o 4 Apr a 7 B.. aa a 
1 4 
‘re a] She hal Sam 10") Set TH] 287 Hoy] to” ion] Som] Motor Wack core=c——3" P| “Thar ta] tie dea il ‘ot | “os fon 
975 A. Mig Digi = 9% 4 8 s. 2 et " 13% July 23 37 5% = 15 lg 
He 5°] aa Tae] ae 25%) ot? HM das Hs) Ie 3g | 4400) Mating Sete vww-—w--Ne gel agu'icsit| casual a" | 136 don 
79 79'1 #76 78% 4 cp eb: 2); 10 13 2 
13m ist] Asta 14 | 1B 19M] 13g 19M] tot evel ae tact o3.c0ol Mera Corp of Amer. 1G] @Meria] lacus Oo] 8%] 3% 11% 
135g 137%] 13l2 1 1 4 5 4 2 15% 8 , ---No par 30 Jani12| 39!2May17/| 13% 14 
*37lo 3812 *38 38lel 37! *37 4 8=6©38 | *37 4 8=638l2e} 37 8 37 300' Myers F & E Bros....... 5 le Jan 7) 11 12%, 32 
aia bg” 0°] PA] A 2S | 1B 2M 1G 1S | 28.00 ee enc caeiaae’ toy ia aiid ape ies df ia | iat dex 
*20 0 2114 - 4 8 SS. wh 1 8% July 25]} 3 Ig s 
71g 75g) 75g 77g 75g 7% Zig 7% 0 71g 7%) 75g i's 4,600 a drcttecs "scene $a Feb 26 1014 Aug 9 Bl, 54, «13% 
oP ott ot® coe ate atl at antl ar? 20) oe ie Oe oe ee ~7_.--10] 22% Apr 1) 33!2July 16]] 22% | 25% 401 
321g 3253) 32 32!l2] 31% 324} 31 3i1le} 31 3l!g} 31 3112; 11,000) Na amas 1411s Mar 7| 151 May 3]| 1201, | 181 1481, 
"Stn “socl tee a tre tied ia sad cae sie eee 1 00 ee ee poaistet. 272 27_Nopar| 13taMar14| 18% Jan 3i| 12 12-23% 
3° oul ie” i6n| iste ienl 15” 153 4m 15 '| 14% 18 42'700 Nas Dairy Prod__._-...No par| 12%Mar21} 17!2July23/| 11% | 18 = 18% 
16 161s} 16 2 ; 4 ig 15 0 es ee peneoe . 3 2 “aes Gan 
*10812 108%] 10812 10812'*10812 10834] 108% 108%|*108!2 108%! 10834 108% 90] 7% pref class A...-.---~- Bede ell Bcentiineee: 
#10553 10612] 10612 10612, *10554 10612|*106 10612] 10612 10612. *10612 107% 120) _7% pref class sieoren..Ne pari leMar 7) 4% Jan 17 ls 1 3% 
13, 17% 1% 2 2 21 Zig Dg Zin 2% 253 2%) 26,700 tNas Departmen res..V0 pa 17. Apr 2| 34% Feb 16 3 5 28's 
23 231s] 23% 24 247, 255s) 26%, 281g] 27 28lel 27le 2812 7,130 epee seacecce — Q3gMay 2| 29% Jan 3 16 16 315s 
25%g 2614) 25%, 2614! 257g 2614] 255, 2614] 2534 2613} 2614 27 | 34,000 Nati Lop ye gg 31 May 3i| 32isJuly sil 10 161g 327, 
*3llg 32 | 301, 304' *30 31 |] 3L 31] 27 301] 25 26 {| 1,600] Nat Enam ~- ve OL 145 Jan 18| 185 Aug S| 87% | 185. 170 
*185 185 185 | 1841p 18412'*175 184l2 *180 18412! 18414 1841s 700) National Lead-.-.----.-.- -100! 160 Jan 18! 162!2sMay 23\| 122 122 1146's 
*161 164 1*161 164 | 161 161 |*158'4 161 '*15814 161 |*160 161 100! «Preferred A. ..--2-2--2-- 4010 July 301] 99% | 100%g 1212 
*137/ 140, 140 140 | 140 140 |*137 140 |*137 140 | 140 140 | 140) _ Preferred B.-- itil Pap a et tia pd oll 4% 65, 15's 
97%, 10% 10%, L1lg 10%, L1lg 10!e 10% 10!2 10%, 103, 114s} 70,100) National >a os a. 100 19 July 12 i Jan10 as % 23 
Me 1 “1, 1 5, 1 “12 1 ee | *l2 1 | ------ ees ex Je Dt... 100 te Mar 19 te Jen 9 14 eS 1 
cl os cl at al es al en” atl a a ua eee 25| 40% Mar13| 66 Aug 9]| 33 | 8413 658% 
6212 6312] 63 6414) 63% 65 | 64 65!2] 64 6512] 65 66 | 16,900] National Stee Pel. -7725| 9 Mari3| 19 May 28\| 9 1021's 
Dries nla ole hin aan!) tal eee joo} 36 Mar20| 76 May27|| 33 | 831, 60 
69 70 69 70 69 69 65 934) 6! Fe ee oe ee enmowsowoenororrce z8! 4 18% 
9% 10 | 1014 10%! 10 10 | 97% 10%] 93% 104{ 10 10%} 7,600! National Tea Co____..-- re ot Th anid] 12 Jomo S01 7% 10% 
105g 10%) 105g 10%) 10% 11 | *10% 11 ee 1034 10%) 1,300, Natomas Co.......--.-- a 2li4June 6} 3012 Aug 9j| 4 Gig 3014 
2812 28le] 287, 29le} 28lo 2934) 2Rlo 2Rlo}| B2Rle 29 29%, 30le 4,900 Neisner Bros... oo 434 Jan 2| 61 Aug 91] 15 81 497s 
60 3660 60 G6Olg] 597% 597; 593, 597%) 597% 60 59%, 61 2,800; Newberry Co (Jd) ------ ° oD 109 Jan 25) 117 May 7j| 890 100 =—s«412 
"reeag VUSOTE, TUS OLLS 1161S 1109114 115%) 115% 115% 20! see Finca ene 353 July 13} 8 July | 35%] 6 25 
"oe 68 | 88 8 Be 3°8 "8 “so ees cS 4% Murl2} 8 Jan 3i| 4% 51g 13 
64 61, 61, 614 6lg 6 le 57g = G lg 6 614 6 6!2 3,300, Newport Industries........... ! - 1 ! 111 28%, 
2614 2614) 26 26 26 48626 26 2614] 2514 25%) 25 25% 2,200) N Y Alt Brake_........ = od om — - si7 = : tt 18% 45% 
2014 2084) 2014 207%) 2014 21!g] 197 207%] 1953 2012} 2014 217s! 86,900' New York Central....-.. pa 6 Marl2| 13 Jan 4 rn ¥ 26% 
*97g 1033) *9l2 97%] 10 10 *9lo 10 10 10 | 10% 104 500) N Y Chic & 8t Louts Oo penon 3ol «O%Mari2| 25 Jan 7i| 9%| 16 43% 
20 =20 2014 2073] 1934 217) 193%, 21 2014 21 205g 21%) 6, 700 Preferred series A-......- 100 2 Mar 14 3%, Aug 9 2 2°, Rly 
a el St a SS el See 8 a r+ ie By ements 100/ 4 Mar29| 8xJulylol| 4 5 8 =—20 
*6 1044 s N *filo Sloe *6j Slo ) 2) *6 $8 | £100) Preferred....... ee 1 139 
*131 137 |*132 136 [*132 135 {[*132 135 brs 135 [*132 135 | ------ N Y & Harlem....-..-.-.--- 50 tf ae oe +1 14 112 112 120 
"12212 160 |*122!2 160 |*12212 160 |*12212 160 |*12212 160 |*12212 160 | ------| Preferred................ eMa 3] Ss Jan 3 ly % 80s 
3g 3g 3g lo lo lo lo lo 3 Ig! lo lo 4,800 8N Y¥ Investors Inc...... No var aMay ods - 06 
*90 100 | *90 100 | *90 100 | *90 100 | *90 100 | *90 100 : -.....| N ¥ Lackawanna & Western. 100 oe May = y A = 0% | 6 24ls 
43, 5l, 53g 5le 5lo 534 5lo 544 5le 534) 5le 6 24,300 N Y N A &@ Hartford._....-.-. A 8 Feb 26 143, Jan 7 6 101 375s 
lo 1034 10% 1114) 1014 1143] 105, 1114] 103, 1143] 111g 12!s} 17,200) Comw preferred.......... 100/ 25Mari5| 6 Jan19 255 41g 1153 
*3% = 35s] 3g S12] #312 35g] 35g 35g] Blas Blz| = 3%q_S 3%] = 900 Se eee nnsse par} igMar29} 1 Jan 9 Ig % = «1% 
ate 34 i, 34 -— 34 BR 34 os 34 5s ‘sg 900 aft & -. ways pre -<-—“e8@ 14 May 29 lg May 22 ly in an nose 
8 ces L wees S  eaee B cose ---- on ~<--*| ~--0-- 9 ere , i vl 22's 
os ee eer em Be Ce a ae od ee 
801g 8012] 80 801s] *7814 81le} *78  81lol *78 80 7 2 50| | 7% _ preferred .-.... orenee 99! 
*86 90 | *86 89 | *86 90 909 90 | 90 90 90 90 130) N Y Steam $6 pref_.._.....No par = o— on 100 Aug 2 - 4 1097 
9912 99le, 99 D9lel 99 99lg] DOlg 991g] 991e 9913} 100 100 210) $7 let preferred.......No par 30% pwd 15| 43 May 22/1 35 3014 457, 
me Td te td ve Mel Me hd Se S| See S| 70s eee ene eee ees Sein el tS oe 
78 34 34 4 2 73 Bf RY SE ES USE Bw eoecese ; 5} 12 ) is7 
*185 188 | 188 188 |*185 190 | 185 185 |*185 188 |*185 188 200| Norfolk & Western________. 100 - ae = on a 1 oe 
*105 106 |*105 10612,*105 105!2'*105 105!2} 105 10512! 10534 105% 50| adias «4% pret.......... 100 9 eno 13} 22% Aug 9 9 10% 25% 
19% 21's} 20% 21% 20!2 214) 20% 21 | 20%2 207s 2058 ate %. = ees Se coeee we oS 3512 Mari5| 53's July 12)| 31 340 45 
S51 515s 501g 5012] «51 = Sle} «Slt Site} Hille 5: 5: 2 |. p reterred......-.....---.- - 9° 2 BB 
3% 3%) 3% 3%) Slo 3%] Ble 3%] 35g 38%! 38g BH! 29, 600! North Amer Aviation....---.--1 os — . oF = - mR , one 741s 
95 95 | 94% 95 | 95 95 | 9612 97 | Q51e Q5le' *9344 9614 900, Wo Amer Wdison oret....Ne 98 71g July 15] 101g Apr 26 7'g 7's «16 
SE Pe a, Pe | athen Cue 60] 86iMar29| 95 May2l|| 71 | 81 93% 
Ee oonck SORE cocal SOP <onel OT. .ccck Gee Jc ee |... Northern Central.......-...- 2: . 
. —~ 2. ameeemeeneen: 
For footnotes see page 87 ——\ 
= 























Volume 141 





























inued—Page 7 
New York Stock Record—Continued—Page 



































































































































































































1 
1933 to 1934 
Range Since - ky ae July 31 Fn nas 
STOCKS Os Bass. of 100-shar | 1936 om Higa 
K STOCK Highest Low 
CENT — NEW CCHANGE Lowest | oh) $ per share 
NOT PER for EXC ehare ||$ per 1é\g 3614 
'S—PER SHARE, } the share | $ per Jan 7|| 13'g 33043 
LOW SALE PRICES—PE o~w B+ OF 100| “13's Mar 28 dis July 25 “lig | 1h “Al 
GH AND V ednesday 8 Aug. i la % Jan 18 4 8 29 404 
Mo Aug. 6 Tiel ifte 18%0| 27-300 western -Ne par ey BBR ee meet ae a 
“aug. 3 | ‘Aug. 8 $ per share | $ 7% 17%) 17% 43° 00] Norwalk Tire & Rubber - par| Ol, Mar 18 ‘te Jan ai] 9 = 27% 
Aug. hare . 17: . Wenae ere oe r | 4 9 63, 
$ per s 1733 18 i MB age fens > ee a1 4% May 3 Jan 2 35 
" s per share 171g 18 1 42 *4] 2 1! lle a2 tin i il Sr ae No par May 31 9 3le 0 V5 
$ per ma 17 18 41 41 4 lle * 14, 2 #20 2878 22 400 Ohio O | amen 13% ly 23 534 Aug S 70 7 1 1453 
17% 18% 04) 42 + Ilo] #13 987| 290 287s 10% 11%, gt Oliver og eeceece 312 July 90's Aug § 43 51g 
; , Bease oar 16 9 4 , 194. 
*41 42 *11,4 Ll2 ean” 2873| *20 12 . 10% 11% lig 15g, 13, Prefe (The) vte.. No 75 Jan 3 8l4 Aug lilg 1213 108 
an oF | can i2'| 11% 121 an 1%) ily 18% 2llg 22 3°20] Omnbus O  § ie scalhdaapeaat 4% Apr 2 fe ml 92 
‘ 2 : A.... par 4 5 9 35, 8 
“tl ial 11% 12 “Ws 1%) 1% “atl 4m Bel Be Bh +500 nies Bo ag A a 25 
il ll, ie om ’ hs 21%! 201s 4% 4%, 5! #35 95 100} Oppenheim - ..-No 700 106 Jan 14 1214 July 3 719 9 47 
ce sel sit oe] os 44) 4g 85 = 90! 75g| 84/2, Otis Elevator - o------- 4\4 Mar 7612 July 24 28 30 41 
Sg 22lo 2 lel 4g is) *73 (95 lg 7s Se 211s 35,600 Preferred ----No par 2% Jan 16 Aug 7 97 114, 
aaa “73° 90, ie “aa 2 i? ss 2012 21 +123" 12419] 100 Otis or prefered -------. 100 38 Mar 23] 11412 Mar 23 oo | 60 vs 
*73 . 7 : aon 2134 + ane 124 tT “tite 11% a Ris y fe pesne “<<< aed tg 12} 104 — oa 27. 65 " Sil ” 68% 
*653 >) a 124 | 1: 11 105g Te 5 70 oO EEL AOE met 5} 80 5) 154 July 1 1 
os? oat | oe iitel ite 11% ap” ane 5 2S yp 50'2} 210 om yheres the. 25 4 Aw 5 tee ae pr 
*119 %) 111g 70 =—70 3, 50 | *4: |*115. #._ 2,800] Owe er. Fish ...10 : | 3 i 
ll 11 4 73'\g 731g * 03 50 49 4 *115 ae 9454 9534 "900 Pacific Am 4 eeeoeeene] = T Jan Jan 7 1 124, 23 2 
*70 72\4 #493, 4934 ..1#115 “~==+< 94 . o4 . 14 l, Pacific Uoast... ohn tate pa ar 27 4 9 124% 37 
_-* 44 4g) 14 ranae o erred... 1M 28l4 Aug 9 20% 
*493, 50 *115  __..|*11 9534; 94 4! 14, 141g) 1 7 23! .. lstpref No 9ar ar 6 9} 1 9 384 
-|*11! 9414 § 4 144 2 Be). & ms tee ee -- 131g M 4333 Aug 12 1 ls 
7115 “On 06 9614 l4lg 14% 1 23. *1% ' *414 4 Gly -- preferred .._ cainanitemadiodl 19 Mari8 Jan 2 1 69 85 
"4" a + on *1lo aoe oaie 614' #41 #9 | pay areas ML ‘lan Gene meetin _ oy 12 a . ata July 23) ” Sone 103, a» 
*114 *4lo 4 814! 27, + se a aD IgJune ; 2 
oa a5 abs) 36, ab] 36° 20%) doe 28a 1 400| Pesto Telep & Teieg------100 Lite Jan 14) 13Aiadune a a] au os 
: : ¢ ’ 2 ’ at | \ewemmes 634 7g Jan 1 1 91 
*2\4 34 25%, 2648 ef 42 4l\4 4 ’ 137s 14 480 Pac oece-e "No par 13 5 a 14 tal 4 2'2 
25 2614 42 43 4 . 1414} 13le 2 110 110 #13312 134% 00| Pac ye Car.....No .5| 10% Jan 20 1%e Jan Bly 7 5% 
4074 42), 145s 145s 7 2 1114 “oa ml 133!2 133!e *1 87s Ol, 9 aon Packard + & nes "No par IgJune 12 15% July + lig 1% 35's 
*1414 it Lik 111% (#133te 13434 8%, 8% 5 . 5 | &, Pan- Amer . aneaed a Mar 2 wo a ‘Ds 6% 
Lil = 111'2) 3lg 134%, ae te 4% lig 12 | ------ preferred _..._.. --10] 2% 17% Jan 2 2 
*133!2 134% 183 2 8's ae 5lg oun 121 *11l4 12l2 a” 51 +80 8% a Publix es... 08 "ie Mas +4 had oa is ~ 4" 
"k . 51g elite 1153) *11'4 “. *7g 1 *1415 15l2 “an Bie — > Park-Tilford pape eneae - % Apr . in Jan 2 : 10!3 + 
*1l1l 12 3 78 * 15y] 15° 15 475 lg 1314 > Park Utah C porta’n....No pa 1g Mar 174 Jan 2 Bl, O12 7 
#34 7g 15 4 1514 “18 534 5lg 5g 13 13 . i 43g! 19,800 Transpo oT an par $ July 12 15 ‘May 23 : a! '. 
ae Bi) Pr a lar te oe ‘v4| 4,000] Pathe Exe A ge eu suly 12 1 July sil 44% Sly 74% 
454 12 3% 64a 1 ; —% 9 2,100] Prete: ines & Enterpr -- 3 b 5) 8 1}} 35ls 7 5\4 
*ll!lo 12 3% (4 8 1 1 _ 7g ‘8 Sy 107 ’ Patino M Se etevecnntiitncntniadll 641, Fe 807s Aug 17% 1’ % 
1 a , 7g 10%, 5,300 otor -No par A 3 r 20 7 7 
378 ; — * Og lll, 11ls 10s +t 13 — 3,100 eg -~ feaesemnae No par “a0 Mar 13 ai2 } = | _ 327% 
a 11%) 1114 1344 1258 13% coe 7512| 1,100} Pealek & Coke Corp. --- or| 3 ‘Mar 9| Sie ~~ 2 Se 
13 ie 75 75le * 7814] 7814 7: St, 4 ‘| 7°800! Pena series A........ 17% Mar 9%, Apr 7 
7g 4 43 T5le ée 4 80 772 : 47, 538 7 4 an {alan Feb 5 3 ar 28 80 19%, 437 
a74 ja “sou on 4 5le t. a2 ,, 4 es 25le oo. ee a epee td stot Jan aise July 31 1m 3 on 
80 434 4 4ls fey’ 25 334 2753| 39,: es oe 17% Mar Jan |} 12 
a fs 453 #2212 257%! #23 2634] 263%, 2 7 --100 Feb 26 "an oat | te rt 
2 2 20%8) *: 2° 32 Preferred © (Chie) .. 2ig 19 Jan 143 | 1 3 
312 Ble a i ee $21, 32t_ ga] 32° 3 10 sGLé “"100| 91 Mar 13 Jan 9 13, 4 
2214 25 26% 2714) 2 le 321g 32ig lg *114 11612 0,300 Low ged Eastern......... 100 qo = 13) 32 Il}; 12 g! 17% 
114” 286% 11610 1iei2 114° Liste a ol lene tte-.-.. ---.-- 100] 18 Baris] 24%, Jan -_ | ote 
261g 26% *32!, 33 Hr . 116!2 11612 7. 39 = S912 *Ll» 338 200] Pere yo ee Saneese 100} 13 Mar 15; 19% Feb 23 75g = 18% 
114° 11612'*114° 1162'*11 3912| 38: sae ial 14 ise + ap ecaasmmmmagarta Nye Moe iel iit May | oe 
8 *1lo dle 14! *14l4 300 rred...... No par be Mar 1 May 17 244 8 
*114 116l2 3914 4044) 38 Biol *1 lg) 141g 141g 29 29 . Prefe peecaece 5 3 15] 203, 9} ils 64% 
lo 4l1le igi §=*ile *14 = 152) 1 le 31 24 600 Pet Milk....... oere-e-= 2% Mar July i 49 
ig 3s site 15%] 15% 15% "2? 22 | “oo? 32 “15, 16 | = Dodge Gorp-..<------25] 12% Mar 6] 73% Aug 5I), y/ 3 33 
care SEM] oan 23 | 23 23 “154 16 “Toa ove| ose 1914| 23'900 Philadelphis: Oo 6% wn ores July 28 $s Jenis 1% 1 oe 6% 
*2714 21 *15', 16 93, 10 * 1935] 185, 1 1,300 n Co...50 July 30 9 lllg 4 
*2l 23 *15!2 1614 97% 10 , 19%) 19 1 3 43°3 43% ‘300 hia Rap Tran Co. 50; 3l2 21; 4% Jan 15|| 10% . 21 
*15 1614 97% 10!g 348 19 187 433 433, 43%, *733, 74 | a eee oe 1% Mar 12) 53!2June 4 5lg 7 747. 
93g Y4y 18 1814 18%s 43% 4334 os #72 Py *2 234 : 7% preferre & I.....Ne 0 3514 Mar ll Jan 48 48 20% 
23, 3 73 234 120 on 2 Songesewe lg Mar 22 Aug 2 13% 2 
18g 18!g 43%, 44 | *4 iz) 7373 *2 *43, 5 Phila & & 51g 712 Aug il 13's 
‘ 3le ‘ 244 ' 234! 15,600 Morris No par lg Apr 1 2352 Aug 6 4\s 
43% 43% 7334 73%) 7: Zig} #2 7g) #43 25g 28 0| Phillip Corp...... 100} 53% 12] 2353 A 3 64 
741i] 73% 21 215 of 41g} 47% 210 3 5g 491g] 3,50 Jones tindaianeam 3% Mar ig July 26 50 
"tia Zig ‘- 3 :. a 25334 ni 481» th “on 200 -. go Se Ne or st Mar 21 p. “May 25|| 64 a 
"2% 2%] 2% 2% 40° 40%) 482 10 | 9% 76'| +72 76 100,300] Pails Peweleum...----¥0 os. ee + ee 2" 
5 ‘ G7 *Ol4 ‘ at 231 300] Phoenix Hosiery. -------..- 2 
os oy St SS. ey Dat dl ot 3 Ree | AE) eae] tat 
mane | op 98!2 72 —“ @ ‘ak oe *51lg 60 2 seek Geen C8 eegomeneem — nay ee 3544 July on 7 —_— 
"20% "1 ah. o" e511. 60 | *5i% 60 Pa . " oe te Petroleum. --.....No le aw signe ye 4 “Tig + 
is 64) *5l2 51g : *3lo 3.900) Dupes Petes ye oi 12 42's 
ogi 67lo| *5 11s “ % 2 (Oo oa aa *314 ‘ $5, 933. 1'900 tee oy, A of Italy Bao Boise - wal 10'3 ae . dite . 
: 2: 4 2 3 4 o| 3314 all . St Lo 10U ly 1} 20 i l 
' 3g 8 33, 344 - 34 4 31g 33loe , 7934) .... tsCCce aR lee 2812 July 8 May 4) als 
312 , 3 ‘8 3312} 33lg 3 34) *6514 10} Pit Coal ot Pa. .100 Feb 14| 17 nll a 154 «43 
—_ 2 = = 274 32%| 3314 wr ee — a 100| 172 isl 43 Sumasll ast Sie 
°8 7 33i2| 32% lostk* " Seate °" laste . | sol ha -.- eee 512 Mar 49 July 2! 1 2 
327s *59%, 7934) *60 ---|*115_ 87g) *8lg 300 W & Chic No pa Mar 13 n 12) Sig 19's 
*33\2 34 a ee ee ee “tale ggio| #33. 39 Pitts Ft Screw & Boit_- aoe] Sie Mee se one = 61g lig 5 
*55 7934 Ce ons —s 9 *7 *33 38l2 8 195 | -.---- Pittsburgh um pref... .- lg — 4) 15 Feb: L's (59% 
5 4l1le 95 |\*17 i731 2,700 Steel 7% © ---100 Ol4 Apr lg July 29 255s 
*115_—stie .-- 87g 9 5 35 | *35 95 |*178 I 612 6% 90} Pitts nape 100; 10% 20; 3's 242 37 
9 35 - 8 195 3, 67 le 1 ee Serena 114 Mar July 30 7 10 
*8 ' 3612 37 8 195 |*178 643) 6% 4312 4312 200) Pitts ferred._..... 26 r 4) 54 Si} 6%. 1% 866 
ss |*177%4 195 ie ? 644) G4 44\0} 42 43 *1lg 1% 40 se ted..-.---.-.. OU} 2412 Ap 4) 15!g Aug 1 16% 
” : 2 ‘ 2 b Uni poowtl 7g June 2ig Jan 4 74 
toe ew *- ta ee * 4 45 | +42 1°] siois 14 °| #1012 14 a = + ae. ‘Ol ol 6° lee 
. lle 3 14 23, —_* 670 ha W No pa lg Mar 1 Jan 9 2% 

45 45 13g 13 lg 1353) *10%, 27 254 nt 5lig 5214 180) Pittsburg (The) ......- 613 15; Ills 10 15g 1 Ble 
sie iy CD 13 | 13 2%) 2% «2% a il ik aE Pittston Co alata + adeoe 6's Mar 4°sMay M4 20%, 
1. 2 lk 49 Big) 15 7 300 th Oil Co. Mar 19 Jan 8 10'3 
*1lle 12! *27g 3 275 51%) 48 . 15'g  1Ldlg *13, 17. 900] Plymou B......- ’ 15g 28 lig Ja 43g 5's 

: 3 7 5Ole " 5 15 3 14, . 9lol 5,90 Co class “IN par \4 Feb 25 Jan 7 14 
on Ble so (51 MN 14%) 15 +, Pe . ws 600| Porto Rio Am Tob ol ne t.10¢|  43sJune i“ ‘ss i 7 an 5%, 22 
5 z e ‘ 1? P ‘ le oR v' & Ql, : ¢ le 20200 eeaeeee May 4 442, 
14%3 15 14g =1%) * lo Qs) 9 91 94 *314 Sle 700 Cable 7% pre ’ *s Jan 2! 1 331g 
1g 2g oo a gal otk oat % (At Postal Tel & acta No pa 14) 17 23)| 33g lg 117 
"ase Ame 7 a  o 31 3% a *1lg 13 50 54 2000 $ Pressed Bes dona — 42% Jan = 120%May = 20% "26 34 
ro, a. ‘ : . 15 3 en 
028 zie *234 “te ct Ba oem os t 14 #15, 1% 300 fed -— —— === ---N 100] 115 for a 7 | 78 he 
Silas oe im 1M Ie 1% 12% 128| *12% 13, | 300 "8% pret (or of Feb 1 a Ga% Feb 20| 100 * Aus ¢ sa | ss 100 
Sig = Sl2 Lig 134/ "8 *12\, 13 *1. - 53 52 1815 40 b Ser Corp of Sie par 73 Mar! 241g July 10) 105 1 a 
144 14% *I12l2 13% 5234, 5244! 52% 118!2\*117 1 214] 27,700] Pu ferred_....... ---100 851g Mar 18) | iS Aug 1 .- S7!2 1042 
12%, 13 5lig 527%) 52% 118le *117 lig) 41 4214 1,800} $6 ferred - ........ --100 Mar 14; 140 * July 80/| 83% 3514 50M, 
133, 13% 515g S2le! 56 to 119 |*117 0341 40% 4114 99 99% ‘2001 6% pre red... 100} 100 5} 113 9} 34 6i 147, 
1Bte 118%| 1184 119 */*1181" ?- oo 24 sODtel 100% 100% V9 > pgnpememea 7 ee ee ie 57% * Ro 
s 118% 11! 40l0 41 997. 100 095s) 10953 1¢ 600 pre ay No pa Apr igJune 19 49 
"40° 4i4| 41 43 99%, 100 | 99% MD site igitel 12380 123 -| 8 yeeros sa tal Olitiameaell 48 33'2 63 
40 41% 993, 997%) 993, i110 |*10814 1 121!2 12112 QO 140lg] -.--- ee ae sae BS Seo r 57% 18; Q1leJur 7\| 332 10% 
21 : 41 |*130° 100 menseonncccee= No pa 95a Mar 75 Aug 8% 
991, 9914 *108 110 110 22 izil 1 *130 =61 17g 11314 an meesoosoene= 1 495 25) 75 8 oy Vig 
= Bl, 12 141 1314) *111% ig} 12,300 yy eenetel 5 June July | 413 
*1071s +4 #11814 12216 otan 141 *128 121o *lil', 1 42 43 8 31. 100 Pure Vv preferred _.. 6 Feb 1 14% e 26 4 234 56 1g 
*1181,4 122 2 #128 141 oar 1l2le 112! = S 42 4 85g 9 1 040 8% con erred eeeeoeece N © par ee 13 6% Jun 25 22 15 46 
*128 141 e111 112%2) #11 1g 42%) 41% 43 B% 8 90 = 905s Mh. Rhee r| 4 18} 62!2 Jan 9}| 134 , 4\, 
417% é 94g 9034) § F 1,3 Bakeries -No pa Mar lo Aug 1 a 
*111 ie 411, 43 y 91x =O 90 90 = 7414 75 4,300) Purity rp of Amer... 50 Mar 12) 64!2 1 i 141g 23 
— <s 3 on + oa ta LSBs taal 13% Mel va’ ane “ae par| 35% St i ok iT lg 56% 
| sat Stl aoe, ott ah, Cho hoe ect ao ee cl oh ieee al | GBs i 
2 man ‘ , 21. Sle . : : e1. We oe SQOSSe 
71g 71's 13%, 13% 6% 6% 0% 5475] 54% 63 ‘| 62l2 64ts 17,600] tRadlo- Kelth-Orph wee 750] 20% "Abt 6 37%May 14|| 27 . 
7. ol ae an 5g 545s] 5455 et a, “eel ee al ae a 60) 36 Ml 3 supa Ste 
reer | Se oS a a ee s 1912} 1,000 Er ansresarcescencsnces 33 Aor 9 July 60% 
oA 5075 50” 60% "thy 2h) 1913] 19° 35] 37° 38%) “800 oo ferred. --....-----50 we Se . oa | 38% 
G7 > ‘ 3 2: Ot G1 2 jr ‘ ’ s 1 -"-—-2s2 2 «= wpe e2eeaeeeeee 
| ers 1958 19% *19 agin #34it gate] #381q 4242 "36. 367 600] Real Silk Hoatery ~- 100] 9s Ape 13" 3en 7 Ie 13% 
= ‘ : 7 7 « ” 2 l 9 SBOOOOSCSSe 4 7 
+3812 39°| 38° 38” 38l2 4219] #38) aS, th, Preterred. iv? foo] «8 Mar 12 06 Aug il| 24a | s3t 
sa8i2 30 | 38 4212] *3812 *36 3 *7ig 712 , 240 bs) & Co..-...No 100 June 1 Aug 1 30 070 
lo! *38 36 719 50 (Ro ie oieindae 7 96 24 
a? a oe ‘ory) 37 Fal le 50 | 49% 50, | 50, 50, + page Ag = Ay ee ee iool 71% Jan 16 eae ill Sete | 118 a 
"Fy — oo 5 50 “ “ite 15g 1s *12% 15 0 300 —_- ooee----- 100} 7u os + ae AR me 9 ; 10 re 
7 so} 48 48 5 134 its a. 1312 ron 1014 105 1 ‘ 2a. preferred =~ -~--7-~---100 "on bes 13 see ae 9 - 33lq 6712 
*48 *Ilo 1% 13'o} 1: 44) 10!4 10) 94 Q4l2 ad toga a 15 4 9 lg 4214 
111) 13itl #118 1318 "1013 10%, 135, 93%| 9319 95 | 290 95] -..--. Reo Motor Oaf.-----.-. No par| 9 Mar 18) 71° Aug sle"s | “e” ten 
*11le on 1053 10% ona " G43, ~%. 04 | *90 “af #98 «* ~ 9.500] Reo a yh. neal 100 = pe 15 ne as 161/46 3 11% 28!9 
1053 107 *93 «95 *92 95 | * ; 117 | #98 3 *| 56800 Repu v neon ecoonee lg Apr 3 ‘ y 16)\ 46 0 
na nia +96 117 | #96 ml a7 tatl tBle lech oe 6% pret etfs of dep_-------. fl a3” Apri7| 19tsMa 6|| 35 ly 27% 
6 31g 181, . 19,100 y tend f ~ pepe 13 Apr May | 1519 
*93 96 *96 103 et 314 3 1712} 17 Slo} 685g 71 1.700 6% pper & Brass... .10 Apr 9| 92 Jan 10/|* 9%, - <= - 
*96 103 Big Bly 7° 1719 16% 67 | 6514 68!2 70-704 ‘300 memes eleieeteiatetetetabeieet 00; 75 Apr 29; 2413 ly (5)) 101 Oia 16 
ve aval a7” 17% 668 1 66% o) oN oa ee Pee eaneotoonecoes | 101 Sees 10] 108% July 6\|47 6 53% 
7 66 75g coer a A tee -No pa 1 June 73 July 2 39% . 
as aril @b% av' “66 67 | #65 75g) *7 “15 «18 280 SOS ND cane Oe oe asl Bn Sule soll Set 62% 
3 ~ -ghh—-»—S edeppaatele 1214 Mar 5 July 1 57 
66 6712 66%, 66%, > 75g) *7 18 *15 1 #23 87 2,700] Reyno zt. 1] 26; 55 6 5514 1 23 
f} ‘ 2,70 Ny ~5 ~pppemeenthens 31g Mar lo July 1 1 12\3 1 
*67 68 J7loe 712 #16 18lo *15 85 85 8 22 23 100 5% ° Spring ee2eere B -10 4 1 Aor 22 61 2 e 6 12 2 5lg 13 2 
Blo < Hleif.... ‘ é 23 10814 P27 6, lide (R eatin iis dian mena 3 June 7 June 20 
*82 86 ee 234 a7” sey lonamy et nett 237s 57 55 ee be eakete bees were "Ble , 4 30% May <: Ses 
Ql D2iel : 7 Tel 293, 23 43, 55 West sce 1% Fe 
2312 23%! | 07 10814} 10° 7g 227g) 22% 73} 54% 5 6012 6012 ...}| Rhine Mig.... nes...| 2 
oe A 22's Bale 54% a t3is I7is| #1312 12 *| ~" "100 Roan Antelope Copper Mi 
2212 63!e . lg *1d%2 a” * 10%, 
5A 68 | *60% 7 m Fp 1gis] #105 12" “2712 27%4| #26% 27%) 400 
*6114 *13) = 17)2 *1053 121, 35 27%) *2 
“Joe 10%] #105, 121, Q7le 2712] #273, 
10%, 10% #27 27121 27l2 
270 27 












































For footnotes see page 872. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jon. 1 19233 to| Range for 
— ————$——— —— Sor NEW YORK STOCK Om Baste of 100-share Lots || July 31| Year 1934 

Saturday Monday Tuesday Wednesday 4 Thursday Friday the EXCHANGE 1935 |— 

Aug. 3 | Aug. 5 Aug. 6 Aug. 7 Aug. 8 Gi: Aug. on) Week Lowest Highest Low |\“@ Htgh 
& per share | $ per share | $ per share | $ per share | $ per share | $ per share “Shares Par| $ per share | $ per share |\$ per sh) $ per share 
*42\9 4310} 4219 42!0| 427% 427%] 4312 4312) 43 43!g/ 43% 4312! 1,400; Royal Dutch Co (N Y shares)..|; 291g Mari2) 43!2Aug 7/| 285s 285g 391, 

*4 43,5 *4 Sig] *4 5! *4 Sig) *4 Sig} *4 Sig! _._._.| Rutland RR 7% pref....... 100; 3 Apris 5ig Jan 3 3 4'2 15 

1710 1813} 18 18to| 173, 18%} 18%, 1810) 1814, 20 20 2012! 17,900] 8¢ Joseph Lead............. 10} 10% Mari3| 21%May 23)| 10% 15% 27% 

7%, 1 % % I lig} lg Lig lig Ng lig 14] 4,000] t8¢ Loule-San Francisco. _..100 %June 6) 2 Jan 8 34 lig = 5 

1 ] lig 14 14g, = 144 1% 1% 15g 17%/ *llo 134] 2,200) 18 preferred............. 100 1 Apr 3 21g Jan 8 1 ilg 6's 

*85g lls} *85, Illo| *85g lis} *85g Ills} *85g lie} *85g Alle} _... 2 St Louis Southwestern ...... 100 6 Aprils; 14 Jani2 6 | 20 
*12 18!lo| *14 18 *15 18i9| *14 18io| *14 18io| *14 IGiet .ccocl Seem eeoscoceccceneesss 100} 12 Mar 4) 21%Mayi13 12 13 27 

39 39)g| 383, 393s) 384, 39 38ig 387%| B3Rlg 38ly] 38g 38le! 8,600) Safeway Stores......... No par| 36%June13; 46 Jan 2)| 35% | 38% 657 

*106 110 |*106 108!2;/*106 110 |*106 110 |*106 109 {|*106 109 {| ____-. 6% preferred............ 100} 104% Marili| 113'4June 29 80 108 
*J12 112%} 112'4 112%4)*112'4 112%) 11214 112%4) 112 112 112'e 112!e 170 7% preferred ............ 100} 10612 Feb 7) 114!sJune 19 90! OBlg 113'2 

*Glo 10 955 5g 94, 9,4 93, 9%) 10!g 10\4' 10%, 10!e 900| Savage Arms Corp...... No par 6 Janl15| 11's July 17 4\s Sig =—(12% 

30%g 3012} 30!2 30%) 30', 31 30 30!2)} 30%, oy 31% 32's! 12,900] Schenley Distillers Corp....... 6| 22 Marl2| 33% July i7 17's 17'g 38% 

24, 2% 244 3 244 3 2%, 27g! 28 2% 2's 3 4,600) Schulte Retail Stores......... 1 1% Apr 4 4 Jan 2 1% 3 8 

16 17\4} 16 17 16 1614] 1512 16%) 15!¢ 15i0} 153, 16%, SOG, BeeeeeG en acocoeecesensse 100 8 Apr 4) 20g Jan 18 8 15 30% 
*65 68!\o| *65 68!o| *68 65's) 68 65 68le 69 *65%% 69 60} Beott Paper Co......... No par| 65 Jan 2} 69 Junell 37% 41 60% 

* 35 ly *3g Io Io lo 3 lo lo lo le lel 1,500) {Seaboard Air Line...... No par I4June 29 7g Jan 4 4 "2 2 

#5 1 #34 l *3, 1 *3, 1 +7. 1 *7, @ Faas 0 Ee 5g Aug 1 lig Jan 5 % 1 3g 

2910 29%,) 30!g 32 30%, 314) 30% Bile} 305 30%! 30% 314] 6,000] Seaboard Oll Co of Del...Nopar| 20% Mari2; 35%May 9 19 20% 38%, 

*Z3le Blol *3lg Blof *3lg Blot *3lg Blo) *3lg Blo *3Bly Bio peaate Seagrave Corp.......... 0 par 31g July 24 47%, Jan 26 Z\g 2\3 553 

53% 544! 53% 542! 53 54le! 535 55 | 54%, 57 | 56% 597% 51,600! Sears, Roebuck & Co....No par! 31 Mari2! 5973 Aug 9 Si OB 

2 2 *2 2!8 *2 2\4 2 2\4 Zig WO Qigi '2ig Dy 1,800? Becond Nat Inv soaeseseh 2'4 Aug 7| llg llg 4, 

55le 56 563, 56le) 5614 57 57 ~=57 567, 58 59 ~=6. 60 SOEs . DERN Bs coccgeecsaenessen 1 60 Aug 9 32 52 

10'4 10% 104, 10%, 10'4 10!e) 10'lg 10!le Gig 10\g 97, 101g] 33,200) Servel Ime... .ccccccccccccce i lt July 29 3lg 45 Y 

7*s 7% 7% «= o8 7% 7% 75g 7*s 7 744 7% 73) 2,900) Shattuck (F G)......... No par Ol4 Apr 22| 6 6% 13% 

17 17%) 174 18 17%, 18%) 17%, 18!g| 175, 18!4| 17% 418 | 19,800] Sharon Steel Hoop......-. No par 18%, Aug 6 4 Se 13% 

4ig 4p) 414 Alp) 414 414) 43% 44%) 414 ® 410) 412 453! 3,100] Sharpe & Dohme....... No par 514 July 31 3g 4 7% 

4815 49 48 485) 46!g 47 | *455 47 | *45lg 47 | *45lo 47 1,000| Conv preferred ser A...No par 50 July 23); 30 38% 49 
*35le 38 *35lo 38 *35%, 38 *35le 38 *36 38 *36 38 _....| Shell Transport & Trading -...£2 37 July 29 19 19 2615 

10%, 11 10%, Alig} 105% I's} 10% Ii 10%, 11 10%, 11 18,700} Shell Union Otl._......-.. No par 12. May 29 513 6 Ili, 
*963, 9714] 9714 Y7le] 973, 973%) 98 98 973%, 98 9712 98 1,000] Conv preferred........... 100 98 Aug 7|\2746i2 | 57 89 

13-13%) )=—13 13's} 13'g 14's) 135g 14!g} 1314 1334) 13!2 137g} 10,100} Silver King Coalition Mines ...5 194g Apr 26)|*5 5l,g 8 121, 

12 12!4] 12%4 125) 12%, 125s] 12 12%} 12 12'4] 12!4 1243} 7,600) Simmons Co............ 0 par 13 July 29 6 Big = BA 

57g | 7g 6 64 Gig = Ble 61g 64 61, Gl4l +614 6le| 11,800] Simms Petroleum ........... 10 18% Jan 9 5 7 (Tt 

10ig 10's 104g 10% 10%g 10!2) *1014 10le} 10ig 1014 10'g 10's 8 L.Fe Gt Ge Sin ceneedoesecced 25 114gMay 23 6 6 Ili, 

87ly 88 89 8690 91 Qt} 91 QI 91 91 91 91 1,100 908006 .. .ccccccccccccce 100 9ligAug 6) 42 Siig 68ig 
*28 631, | 29° «31 | (29 «29 | #28 31 | 28 28 | #28 = (30 120] Sloss-Sheff Steel & Iron....100 33 July 19|| 12 15 = - 371g 
*4215 46%4| *42!0 4644! *40 46%4| *43 4544) *40 4534) *40 4534] -_ ~~ 7% preoterred..........-.- 100 50 July 19 15 18's 42 
*17 1714) 17%4 17!o} 1714 17!le} 17!e 718 17's 17's} 174% 18'e| 4,100) Snider Packing Corp....No par 20 Feb l5 3'e 6% 10% 
13!g 134% 134g 13% 125g 13%, 115 12Z!o} 11% 12! ll!e 117% |116,400| Socony Vacuum Oil Co Inc....15 15%4May 24/ 42 Gis 12'g 10%, 
*111 . *111 L112 |*111 Llile} Lille Lillo #111 112 |*111 1115s 500| Solvay Am Invt Tr pref....100| 107!¢ Jan 15) lli’s July 2 76 86 1081, 
22%, 2 225g 2273) 22%, 237%, 23!4 2334) 233, 237. 23%, 23%) 7,600] So Porto Rico Sugar..... No var| 20 Jan30} 28% May 24 20 20 BY 4, 
147 147%¢ *147 148 145!2 147 #145! 148 |*145ie 148 ¢*145le 148 4 eee 100; 132 Feb 4) 150 July 5 | 112 115 137 
191g 201, i 20 2014 195g 20!4' 19%, 197g! 195, 1934! 1912 20%! 24,100] Southern Calif Edison....... 25; 1053 Maril3; 205sJune 11! 10'8 10'g 22\g 
SS Sa AE a RT ey ey Peer Seep Southern Dairies class A..No par 3 May 6 53g July 12 3 5ig 10% 
2S eee eg ee. ie ae ae eee. ae RT POP | ae 0 par I'g July 12 2 June 10 lig lls Big 

19 1910) 187g, 1953) 184, 197g] 185g 19lo] 184, 194 191, 197g} 39,100) Southern Pacific Co........ 100} 12% Maris; 20% Aug |! 12% 14% 33% 

73g «= Jlle 7!8 ral 718 7le 718 748 7 748 7%, 75s! 9,300) Southern Rallway........-- 1 5iegJuly 8 161g Jan 4 5le llig 36le 

Gig Qlo 93%, 10 Gie 10 914 Q5x Gio 9%, 97, 1012] 8,900] Preferred...........-..-- 100 7 July &| 20% Jan 4 7 14 al, 
*171, 21 *171, 21 *1714 21 *171, 21 | *17%4 21 16 3=17)4 300| Mobile & Ohio stk trotfs _.100; 15 July 23; 33% Jani12 15 Bltg 47% 

* 5D 7iol = *6 7io} *53, Tiel *6 7iol *53%, 7 a © 2 ohne Spalding (A G) & Bros...Ne par 5 Marlé4 7%4May 24 5 5 13 
*59 G61lel *57~ 3 61 *57 61 60 60 | *55 ~~ 61 *56 61 20 let preferred._.........-. 100| 42 Apr 2} 62 May 16 30'4 30% 74 
87lo S87le| 8744 8744) *87lo 87%) 87 S7lo| BS8ly B8leol 89 RUlg 640; Spang Chalfant & Colne pref.100; 591g Apr 3) 91 JunelSd 20 30 66 

415 45g 415 Ale 414 Als 4ig 414 41, 43% 4%, 453! 4,100) Sparks Withington... No par 31g Mar 13 5% Jan 2 2% 27 

*3lo 4g) *3lo 414] *41g 414 41, 414] *41g 453) *41g 45s 30] Spear & Co._............ 0 par 3igJune 25 7 Jan22 lg 2 7% 
*70 80 1|*70 80 | *72 80 {1*72 80 1*72 80 | *72 #£=80 | .----- De lanchensinebeenode 100; 65 Mar23| 74 Jan 7i| 30%, 39 64'\2 
35! pe *35 35le] 35 35 *34%, 35l4) *34%4, 35'4) 35 35le| 1,000) Spencer Kellogg & Sons ..Nopar| 32 Apr 3] 36'4May 11 124 16% 8633's 

11%, 11% 11%, 12 11% 12 114%, 12 114, 12's 12 12!4| 35,000) Sperry Corp (The) v 6 c...--.-.-. 1 714 Maril4; 12'4 Aug 1 35, 55, 11% 

12!g 12% 10!o 12 10lo Ii Illa 12 11’, Ill, ll!le 12 2,900] Spleer Mfg Co.....-.... No par Sig Mar 14, 14!2July 22 6 6 13 
45\, 46 45\o 46 45\o0 46 *441o 46 46 46 *46 46 le 460 Conv preferred A_.... No par| 33% Febl4|) 47'!2July 22 18 2i% 8 41% 
6610 67 67\o 6710} 673g 6814] 6612 G68le] 6714 68 67l2 68le} 8,200) Splegel-May-Stern Co...No par| 43% Mar27| 79g Jan 17 7% 19 76% 
103. 103 {|*101 104 |*102 104 {|*103 104 |*101 10358|*102 1035 100 6%% preferred .......... 100} 10144 July 26} 103!eJuly 1)\8 45 aten ° dee 

8 8 7% 7s 734 BIg 75 855 Zio = Blg 8 Sig} 13,500 0 ee ere 6 July 27 87g Aug 1 6 ence «hee 

145, 147s 1410 14%, 141, 14%) 14 14), 14 141g 14!g 1443] 67,900) Standard Brands........ No par| 135, Apr30;} 10% Jan 3 135g 17%) BB 
12514 12510] 12514 125!e] 125 125 |*125%, 128 |*1254, 128 |*125%, 128 150| Preferred........-....- No par| 12253June 4} 130 Apr 9)| 120 121% 127 
*33, 4 33%, = lg 4 41g 4 41g 4 4 4 4 3,700) Stand Comm Tobacco...No par 21g Mar 15 4% Jan21 213 3 8 

4lo §le 65g Tig 634 74s 614 6%! 4 6 63 6', 74! 36,800! Standard Gas & El Co...No par lig Mar 15 7%, Aug 6 lg 353 17 

5’g 71g 7g B5g 77g B% Zip 0 Bly 7io «68 77, 873] 43,400] Preferred............. No par 14%, Mar 15 873 Aug 6 1% 45, 17 
15g 1744] 1912 235g) 2014 2353] 2012 21lo} 2012 20%) 211, 23 6,100} $6 cum prior pref_..... No par 4%,Marl5| 23% Aug 5 4% 10 33 

16%, 20 22!o 25%] 22 ZAloi 21 22!o} 2llg Zilles} 21 2458] 15,600 $7 cum prior pref...... No par 6 Marls| 25%, Aug 5 6 ll%4 38'2 
*]1 1: *11, 13g iE E 13g = 13g) *13g le iE 13 a Stand Investing Corp....No par 7g July 17 lig Jan 7 1s 1s 1% 
*1121l0 1131g]}*112!0 113ig]}*1125g 113!1g)*1125, 113!g)}*1125g 1131g}*11258 113g} ____-_- dard Oil Export pref....100} 111 Jan 3) 116 Apr 6 O41, OGig 114 
34 3414] 34lo 357g] 345g 3544) 347%, 35%) 35lg 35le] 35!g 355s) 20,700] Standard Oll of Calif_.... No par| 27% Marl5| 38%May 24) 261, 2614 42% 
26!g 2614] 261g 26%3| 267%, 27 2610 27 2614 2653] 261g 27 32,500} Standard Oil of indiana..-..-. 25| 23 Mari5|) 27%4May 9 23 23ig 27% 
*20\4 27le| *20!4 26 *21 26 *21 2510) *21 Z5le| *21 . xe Standard Oil of Kansas...... 10} 25'ieJuly 31} 32 Febi18 19 26 4! 
467g 47%| 473g 48%] 47 4814] 465g 47%| 46 46l0' 45 475s! 24,700] Standard Oll of New Jersey...25| 35% Mar18| 501gMay 23/| 33!g 3914 386508 
18 184g] 183g I8le] I18lo 18le} 18 1814; 18 1814} 18 18%g| 1,900) Starrett Co (The) .---NO par| 12'gMari4; 20 July 9 6 6 154 
63le 63!) 63!4 G4l4] 64%, 74%) 754 65%.) 65lg 65!e} 65lg 6533! 3,300) Sterling Products Inc......-. 10| 58% Jani156} 67 Apr25 45% 4714 66's 
*llo 15, Ilo llo ]5g l5gi =* 15g 144; *15g 144 15s 15g 800 —- Securities ol A...No par llg Mar 19 1% Jan 18 1 lly 3 
*41g 4lol *414 4io 41, 4\4 41, 414) *4 41 4ig iy 400 i ennai No par| 31g Mar 28 5ig Jan 3 8 7 
*41 48 | *40lo 44 | *40ln 44 | *40l0 44 | *41 44 43° 43 100 foneusmiiie preferred......50) 36 Mar 5| 43 Aug 9%} 28lg 30 38! 
1214 12!e] 12!g 125g 121g 127% 1214 12!e0] 12!e 13 125g 1314] 24,400) Stewart-Warner.........-...-- 5 653 Mar 6) 13'4July 30 4\3 4'g 10% 

9 104, 95g 1014 i) 95 85g Oly 83, 9g 5%, 97s! 66,000) Stone & Webster._...-.- No par 21 Mari4| 10% Aug 3 2'3 3% «=. 1 3g 

3% 864 37g 4 3% 864 3%, = 37 3% = 3% 33, 4 | 35,800 a anne Corp (The) new..1 2% Apr 17 4'g Aug 1 2 ese cose 
66lo 6644) 66 66le| 66le 66le| 66 66 657, 66 H5le 66 Sas I I, a ee No par| 601gMar20) 75i2zJunel3 42 Blig 74'4 

*118!l0 119 | 119 119 | 118%, 11844)*118l0 119 [*118 118%)a118l4 11814 ke  Wiht--a5eae,qomiee 1 1151g Jan 10) 121 Mar23|; 06 100—Cés«*d2 AS 
*18l, 19 18'4 18'4] *18!4 1844] *18 18%4| *18 19 1814 18!4 300 genntieens tis (The)....No par| s11 Apr 4| 2l44June 19); zll ll'g 25% 

Zig 6B 2\4 219 Zlo 25g 2'4 2\4 214 2a 214 214] 4,500) GBaperiog Off... ccoccccceccco 1 15% Jan 2 3 Apri7 1% ll 3% 

87g = 87 y Ol4 R34 R34 Slo 84,4 87, 9 F) 9ig} 2,100} Superior Steel_._........-.. 100 5 Mar 18 1014 July 29 1544 
*41, 4lol *4 4!ol *4 4lo| *4 4!ol 412 4iol *4 434 100} Sweets Co of Amer (The)-..-.-- 50| 34 Mar 6 5\4 Jan 3! 3'g 3\g 5% 

' 
1614 1612} 15%, 1614 15’ 164] 1553 16 155g 157s 15i0 1534] 12,600) Swift & Co. .....-...-e-ccee 25} 15'4July 15; 174 July 18! 6 il cece cece 

*14 lp lo lo lo lo lo lo * 3g lo *; lo 500| t3ymington Co......... Neo par lg Apr id 7g Jan 4 \4 a 2'2 

*13, 2 *13, 2 *13, 2 13, 13% 2 2 *13, 17 i i No par Ig Apr 29 2% Jan 4 Il lig 5% 

7 7 67, Zig) 6% 7 7 7 7 7 7 7 3,200 nn Gt nasadeeqnau 5} 65gJuly 18; 9% Jan 9 63 7g (16% 

41g Als 4\4 4\4 4l, 4\, 41g 4\4 4\4 4lo 4! 410} 2,500] Temmessee Corp... - empoeceet 4 Maris 5'g Jan 26 3's Bl 6% 

19lg 20 1934 2010} 193%, 204] 19l2 20 191g 197g} 1914 2014) 40,500] Texas Corp (1'he)_.-.-- a 161g Mar13| 23%Mayil17j| 16l, 195, 20% 
34%, 3454) 34 3434] 343g 347g) 341g 3410) 34lg 34% 3354 34 6,900) Texas Guif Sulpt ur ee No par| 28% Apr 4| 36% Feb19|| 22% 43'4 

57g «6 57g «(6 53, 6 53%, «6 57g 6 6 643} 17,700| Texas Pacific Coal & Sn ma 344 Jan 2 64g July 9 Zl, 213 6's 

10 10 10g 10% 10!g 104, 10'g 10's] 10 1018 10 40 4,800} Texas Pacific Lan Trust... .- 81g Jan 15) 12!2May 14 6 6% 12 
*18lo 2014) *19 2014] *18lo 20 *18lo 20l4) *1614 20l4) 2014 20'4 100} Texas & Pacific Ry Co... “ido 14 Apri2| 25% Jani10 13'z 13% 43% 

18 181, 18 18\4 18l, 184 I8!to 19!le) 19 19le 18%, 1914] 4,100] Thatcher Mfg...... -—.. 0 par| i13igMay 8 1910 Aug 7 8 x 18 

| *5614 57 *5614 57 561, 57 *5614 571lo) *5614 S57le| *5614 57le 300 $3.60 conv pref......No par| 50 May 4! 67 July 19 385g 39 52's 

| 8%, Blo 85g Oly y Plg 91, 10 10 #10 10 11 ek 4. |} ‘St sainia cies No par 544 Aprl0} il Aug 9 4 4 12', 
*82 90 | *83 90 | *85 90 99 90 | *88 99 | *84 90 "Bay gaat _.-100] 6lig Jan 7| 90 Aug 7)| 45 50 83 

Sle 2g 53 53g 5lg 5l4 5l4 5le 53g, «= le 53g «554g 2,500] Thermoid Oo.....-----. _<o<c 1 2\g Mar 7 57g Aug l 2's 2\3 0's 

*23, 4 3 3 *3lo 37% 3l4 37g) =*3l4 3’s *34, 4 900! Third Avenue._.....-.~. itn ae 2 June 28 5 Jan 5 2 4 Rig 

2354 2414) *23!0 2434] *23lo 245g] *2210 2410} 24lo 2434) 247, 2Q5le 900) Third Nat Investors.......... li} 16 Marl5| 25'2: Aug 9 13 1Big 22's 

*O’s 612 6 6 *57g Gleol *6 Glo} *6 Ble Blo 6le 200] Thompson (J R)_...-.-.----- 25 5ig Jan 7 6\2May 17 4% 4:«CiI 1 

1744 177%, 17! 17!'o} 174% 1773) 4174, 18 175g 18 17%, 18 11,900} Thompson Products Inc... No par| 13%3 Mari3| 158% July 29 10 10 20'4 

Zig 28% 23, 33, 31g 34 273 3 23%, 27% 2‘ 3 | 25,800}| Thompson-Starrett Co...No par 15g Mar 15 Big Jan 7 15g 1% 5lz 
*16 20 20 23 23 2314) *17 2253] *16 22le} *16 22le 700 $3.50 cum pref.......No par| 17 Apr23) 23, Aug 6 17 17 24! 

9lo 10lg} 10 10%4, 10!g 10%; 101g 10!2) 10!2 105s; 10le 10%) 31,300] Tidewater Assoc Oll_._....No par 753 Mar18; 12 May 23/|*7 7i, ~ 14% 
100 100 100 100 9944 100!g' 100 100 100%, 1004s' 100'4 100!e' 3,200 a es 84 Jan 8' 102!sJune 4/!?7 43%, 641g 87 
*3514 41 3710 41 41 411]*39 42 1/1%*39 #41«~'/ *39~«242 70| Tide Water Ol]_....._.-.- No par| 26% Mar20}; 41 Junel9|| 18 24 40 
1061s 1061s} 106!s 1061s} 1061g 1061g/*1061g 10614] 1061g 1061 106ig 1061s} 1,000} Preferred...............- 100} 100 Feb 15; 106%gJune 18}! 62 80 3 §100l, 

Siz 844 81, Bg Si, 8a, 81, 85g Slo Qle 97s} 82,200) Timken Detroit Axle...... - 10 453 Mar 15 97g Aug 9 3 37s Bly 

4812 4973) 49 493%) 49 497%, 4919 4934) 49lp 493, 49 504g} 11,200) Timken Roller Bearing...No par| 2843 Marl5) 50°sJuly 29|| 21 24 41 

6% <2 67, Tig Zig 74 714 Tie 72 74) 35,900] Transamerica Corp... ..- No par| 4% Mar 12 734 Aug 9 4" Sig Ss Bg 

Big Dlg 914 9 912 10%) 10l2 1 10'2 10%s| 10%g 11 | 12,500) Transcon & Western Air Inc...5) 714 Mar29; 11 Aug 7 7 | ease cane 
oe 10%} 10 10% 97, 97 9lo Qleo Ql, Qly 9: Ns 934 1,000] Transue & Williams 8t’l._. No par 5\g Mari4| 107g July 25 4\s 4's 13'2 

o 43 5 47g, Hig 45, 5 43, § 5'4| 21,000) Tri-Continental Corp....No par 1% Mar 13 514 Aug 9 17% 3 6% 
#90 G2 *90 92 Yllo Qlle}| *90 92 92 92 +90 92 200 6% preferred......... No par| 69 Apr 4 9%2izJuly 23 51 60% 78 
Sie= Unbol 6age déesl o¢s0 Sedlh ubke Gebel Made avnal bb6e Seas sauna Trico Products Corp..... No par| 36 Feb 7 42i2 Jun 7|| 25% 33 4212 

"alo 4%) *45, 4% 45, 47 47g 47 43, 43; 453 43; 1,600] Truax Traer Coal_....-- No par| 4'g Jan15) 67%gMay 10 1g 15, lg 

Gly Gle 63g 6 le Gilg Hg 6 61s 6 63g 6lo 7 9,400] Trusgcon Steel_.............. 10} 3! Mari13 7 Aug 9 348 34g O55 

*3 3l4) *3 diy) *3 3l4 314 3lg] *3lg Ble 3lg 35g 400} Twin City Rapid Trans..Nopar| 2'2June 5 5 Fepvl9 3% 1 by Bl, 
"22 862414, 22 22ig) 22 22 221g 22io) 22 22 24 245, Cn: 100} 18 Maris} 27% Feb18 4le 6 39 

*1% 861% 2 214 2 238 2 21, Big  -Bigi Big «=86Btat «64600 We S Oe. g noo ececence No par ligJune 10 23g Aug 6 r i . 
*68 6912] 67 68 653g 65le} 653, 68 67!2 6812! *66 6712} 2,100) Under Elliots Fisher Co ..No par| 53% Mar29/ 69leJuly 9 2212 36 587% 

*129 131 |*129 131 | 129 129 |*129 133 |*129 133 |*129 133 Oe, | I, 100} 126!2July 17} 133 Apr 5j| 95 102 128% 

S22 32%) 32!2 327%) 3253 3414] 333, 3414] 33le 34 | 3314 337s] 23,100) Union Bag & Pap Corp_..No par| 29 May 28} 5012 Jan22|| 29 B94 = H7%s 

62%3 G63le) 634 64 6273 64 624g 63'4) 62!2 63%) 62 63’3, 15,700) Union Carbide & Carb...No par) 44 Jan15) 65'2July 31//' 34 35‘ «= 50% 

175g 1753) 17% 18!2] 173, 18l4] 175g 177] 1712 177% 1753 18 10,600} Union Oil California...... 25| 14% Feb 6; 20!gMay 23 Ill, ll'g 20% 

For footnotes see page 872. 
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w York Stock Reco — 
Ne | pongo Senco Jon. 3 
= ctichechiithertael VOT PER CENT 2a Me Aen Lowest — — 
saan S—PER SHARE. | . “ EXC per eh} & per share 
HIGH AND LOW SALE PRICE day , Thursday yogg | Week Par| $ per share Mate on 36 ° 8212 A =" 
v4 ‘ednesda Aug. 28 6275 
Tuesday | We Aug. 8 8212 Mar igJuly 3 25% 
Saturday op Aug. 6 | cont hare| $ per share rr Union Pacific 7100 son Mar 13 2612 yo 9 "Bie ‘sh "ote 
Aug. 3 . hare Ss per SAC 4 5 101% 15, RR. sind hidnatiietaid a 18le Aug 34 2 
9 e| S pers : 1 9S5g 900 eee oe apa No par 7g Mar 13 a ( 34 
hare | $ per share oe tae 96le QBlo aaa ,* S8le 90 yo Union Tank bie Eee 5 rt Mar 13 77g Aug ; 7 8 30% 
r+ 9 90 | 89 oes Hh 2414 2412 70 1714 1814 Zz . 57.600 ede pra — a aed 204 May . 176" ker 7 ty eo 503, 
+ 241, 247. 7141 1653 17: . 75 aig G4 : United ee par Jan 91} 20% 
#2414 25 | *2 = 16%, 174 — 673 "8 147. 400 a 100} 113 6133 July 21 8% 
5 6le I7ls 71 6%, 4 13ig} *1314 te ~ 2. spp eenqenenens Jan 28 5 Ils R 
16'g 165s —— 714 6g *10 14 13ig - 24 24 4 ,3¢ Preferred .......... = No par 46 27 5 Aug 21% 377% 
a* seul o14° 15‘ 15° 15 + eae Rn 119 +: Carbon........- 1's Feb 41% Aug 9 9% 18% 
53 14 2 ‘ 2410) 2344 334 119 |*113%% 200) United ~----N0 par Mar 13 7 61g 7, 
*14 15% 2410) 24 2 8 1*1333,4 > 58g] 2, eniietined 20% 13% Jan 3% «= 107% 
i 419 2410 9 1118 118 ~- 71s} 58 United Co No par June 14 2% 
2412 2410) 22 119 11! : 734] 5733 57le sad Sa.cac) a 5; 8%4June 11% May 16 75% 
3% 140 |a 5714 57lel 57 87% 45 412 ak Tees Beeacoennre oe lg Mar 13 3}| 50 _ i 
*113%, 140 |*11 is 57 5714 7 41n 4% 4lo . 3953 4134) 24.700 ee BONE SiR p none conen 10 4l2 21) 90lgMay 2 3 Blg 74 
55% 561, aa 5 45s Bio 40 | 39 39le 9s 10 | 18,400 ited Dyewood Corp-..... i00| "i San 18} 7's Jan 9 491 i 
4 45 4 1 39 4014 3 .“ QI 87g Ag . O34 l 500 Un -mes@eeesoeoeeoeoeeee® 34 July 923%, May 14 2 1 ll 20's 
: 3912 4014 91 Sig Dlg ( 80)| *7814 708) 7-2] Prefertedne aac nen No par eb 6 914 2 

“oh Ol 8% ON 0% 9%] 9m 79%] *78i¢ 80 | #7814 79% "8,100) United Electric Coal SD onl ‘euiert 735 July 16|] 821 | 86 "Boe 
"aan "1 ee 73° 7 7318 case 1612} 1653 174% a —_—-........ 100) Tesaen 3| 6% Jan 30 68 

= 731 723 nn, BLS 167] 1614 165s *10615 10612] 10612 10612 500 tUnived — Wks_._No par 3] 331g Jan 24 4 a4 84 

e — 1061 *105%4 106!e Sle 31 *2%8 3l4 “<< «225 e226, <e- poor preterred....... No par 31g a= 3 65!2 Jan 19 37 W'4 63 
met Sts] “2% By er Bae eo ee 6 | 28,900] United Stores oy pene 0 par a sae 15} 66%, ten a 10814 | 112, » 

= ese e226, soc wees oon ates 8, -<-e-- July 67, 

se liber te a ine 553 6 bacco ..No par 9} 152 1 
ya alias” cil 6% 6| SS ep" 63° “60 65 1 000 Universal Leat To te ("ig 100 = pa 1 « "~ 18 me on 24 
ae ae “60 65 | *60 62 | *60t2 615s ist isin] "3 real Pictures 1st eezzzee}] 1 duly 13 10% Mar 6l| 4% 1513 33 
60 60 P $27, *6l 62 isiz 151%) 152 . SN 3212 180 one ee Pipe & Rat 160 sat bea s 22 Jan ok isle 161g 10% 
6O0!l2 60l2] 6 2 |*151 152 5 31 30 = 30)le le  llel 10.200 a ga 20| 14 21leJune lls 4 
ad é l 152 . 290 2° ; ” 1 lle l 2 a 430 Pref eeeeeee 1 Jan 7 3 5g 4 
fy Mee Oe ih ee ee ml oxgin. apd oagit intel erate gai Ona U8 Pipe & Foundry.....--.-20} 14% 24) 2% Jan 4 ey 
> 2) 98. 1%) Le 153 *13'4 154) *13%4 154 19° 1912] 9,000 FTOG-...2--2-- wOme 6g fn te eee 4 er 

ie oe 6lo} 15 16% lo 19 18%3 19 lg 213, S00 Distrib Corp......-.- 5 July 1g Jan 4 11 37'2 

Zin 13leol 143g 161s Q) 18le ; 911 21'4 af {~~ Seenengqueneniiel Jan 2 2 ll 1 

9° 191 19 oi0 sie 211) 2114 mat hs Meda an 6% "30 nited States Express...---100 11‘ Mar 7 “Om re 7 ese 78 ‘ 

ot ligh #21 yj *1 = 5s 7 "8 fy g ~~ ¢eeprene par lg Mar ¢ 23 \4 
it “hil al mi gi 61; EL. Bowe "20° “oul ~ 2,300 USS poreign Gace! etm abit + pd 3 Gly Aug nl 330" 118 146 

7» *6lo é+4 = 7 [cel ©°2e 2 * oy “el ae lg Mar = 1) 1 

*6 lg rer iad ae: °--- 0: 201g 2014 195 RS : 87g 3x “ore aR rll RE abe. 20 40 2 Jan il 157!2June 24 3 aon 
“201g 2012} 20i2 20%] 20 x 7 | oss 87 ee Bad Nae 7 cape npepmante 100 = Feb 6) 7*sMay 13|| 32 7 117 

ot aes 8% 8%) 8% 7 | #85 BSie] Ga% Gate <r Migr: = pre { > Re | 351 Mar 13 ekean ll BS ee > 

81 87 '| #85 87 “6214 62!o| 62% 62% 53 15313] 15314 153% sonal fF & tedebenen aieeeed ie par| — 3ig Mar 15 auMay 2i|| 7 5 80 

5234 : = 5: a ‘ ly 42: o» — aa par J 

Da 54 154 ~ a *7 4010} 4114 . 700| U 8 Leathe bowalte Jan 22 4 
*153 156 sos T1o ‘ l4 "2 40 40%, 40's mm 634 6% 1, i i ossceeare 100} 53 Jan 7 3 1 24 

301° ai 4112 “6h| 65a Gh] 6% sal 413 13] 12% 63°! *"lo0l Prior preferred v é 0... No gar} 3 Mar13 174 Jan 3 17a | Bate 61l, 
614 12% 12%, SSNS He 5 | 4,300] 0 8 Rubber i emaotes -S ~ 24is Mar 14 1241p Apr 25|| 53% Sin Obs 
12 127 Pe. 8 68 | *62 66 . Bly 47s 5, 14tg 143 25,800 U 8 Ru ferred. -.--------- 50 06 ~ 73% July Me a7. 293, a 
uv 5 LF ae - 2 ” 5 e melting Ref ay ee 

eo) it l 334 1434 ah son 363, 37% Rb. saat “6,800 uss aeecocenonoconss or. Mar 1008 phd 29 +h oa 140 > 

1: a2. Ses oe 1 166t, 105 1 ibem 1s | 108 _ 72.| 200] | Preterred.-.....--------- 7353 Mar 16 150 

13!e 13%, 1 6: 36 371 Zio 105 104%4 . ao 72 ae ol Corp. 100 4| 140% May 45, 126 

to! ? 347g 36% 06 10312 a < 727g) 72 , 5,300; U 8 soantinithiim aaah ial 1191, Jan A 3)| 12 1 5% 
35lg 35% 3 | 101% 1 1's 424] “414 42%] 4215 43% 85,300] U 8 Bees! Cord No par 11} 165. Aug 7 Ll 

3 10: : 727 *72 1 4258 42 8 7.200 en i eo 149%, Feb 3 Q) \a 8 1% 
10313 103%, 10% 73 1 *72 72% lg 4233) All, 100%, , 8 Tobacco . --100 15; 3% Aug 1 % 

2 73 2 2) 41's lg 10014 100 ame at ted = satpyenipesetcne 1 Mar 2 2 , 221s 
‘@ 431, 42% 43% 083, 0934 ak ome. he 135 * 137 [135 178 | 10 ilities Pow & Lt A_.....--- ol 1g Mar 15 odieJune 19}; 10% 4 * Bim 
aaa 9934] 9812 A > #135 137 aan a *160 175 oor a ote 36 ,900 Sa we ececeeeeoe foo 1914 prob l 21% Jan 7)| 11% 4lg 121, 

35 137 |*135 137 |*13: 75 |*16 von | 824] 1,200] Vadeoo  Sales......---¥0 11 Apr Aug 2 08 

. 55 «1*160 «2175 ' Zlo 314 dy ‘ 5 ace rp of Am... 114 Feb Aug 6 : RAM 
169 165 4 digo 34 lS! #5 34 5g} *223—3 24s) -- Rag oe thy oy nla namaste 6 20/ 108 231g | 24% 

soil aot oa] oot oat «a5 155] “15” isu] 15% 15] ~ 5.700) Van at pret vo--~--~~“ido| $1" Feb 20 my. Aue ai] 80) | 0 80, 

ae Q45e| *223. 245, =, 163 15 1518 2439e 24lo 23g 23% 20 SPIRE |) Aug 6 3 17% 
“te ise] BE ai] Bite ts] ak 2th) 2h 28 “32 #2 | 1.700] viee cnemfoa fae od ae 3] aeagee al ae | ae ae 

5 5 > y 9 « 7 , Go 

37g 23%| 24 2410 *108 373g 37%) 3 4 40| Vicks Chem .. 1712June 6 . 80 

23/3 23%) 2 10S, 10S e108 37 | 37% 37%) 37 75 Carolina 4| 1301gMay 65 

3 7 108 DS a 367, : : 75, 65 ‘ a a ae 85 Jan uly 16 60 9 
*105's 112. |*107 3714) 36% 37 *65 75 | *65 *27g «63 9” fs aap 1 Jan 4) 104!2July 5 2 3s 
*3733 3712 4 =1) 70 70 2 3 3 Si 2114 21le} 2,100 7% preterred___.- pt ..No par| 72s ne22| 4 Mar 15 16148 27 
*571g 70 “wee "D7 2g 24g) O 2il 2114 tH, 08 . GEE <sicu. Virginia El & Pow $6 Soke. ..100 . a b19| 15%, Feb 28 . 82 

ae 3 | .2% ge Pt ot an. Fi « ea]; eal Gan eee ar snaps 00} 15 Fe 29] 83 May 10// 36 96 112 
*19%,4 r+ *94 06 san 10219 *1IO1', 10248 eon 378 *254 a 5 pA 5% pret........ _.100 631, we 5| 116lg Aug 9 1 145 a7, 
*94 #10114 102 | 10: 14 Blo} #284 3%) dig 25 ' *15 25 1 -- —~ _epeeeneneneenn” * 1094 Fe 1; 2% Jan 8 13 2% = Bn 
*101 1 or *21,  3ly 314 95°1915 25 1518 *7] 75lg 10 ee ecececcouce 100 1 sane 1 3lg Jan 4 1 4 1 6ls 

*?) o*4 a Or *15 ‘ i 743 é . . -~ Pe. age iateateiat esata: ar 19 87, 
ons 4 25 *15 wd 7315 73i0l *71 7410 fo. aioe 11612 _ 800 oe ee AGU | pac a sae ‘_ ; re -— 10) \¢ ne a5% 297% 

- 9 73le 79 5 ae " Saee om 3e lle : ‘ Bo 900 ~ _—— ee oe 41, Mar 23 A 5 > 8 1 1165, 
*73lo 7410) *7 as trae Cs es ee Te es 25, Ql = 5 erred B --- No par 8) 32% Aug 5° 80 B4ls 

— . = o<«-- ‘ an” ): 258 cal **" dal Gian June 6 r 24 
“hig itl ile ite a an le Ma 23g] *1ig 22] - poe BA. hy ~ gu peeiepetape No par oan Jan (7/120 5 ie al tte 24 io 
slits ate Zio = Qo = Qlol *ily 22 “et 6%| 6le = 8,000 pe ye sdbuwbanete = 1g Feb 28 101 July 17 5 a, 35s 

*214 . Ig Qlo] 11g , lg Gz ; 3itel 3134 32 L 644% ------NO 90 1 , 1g 

} i a “oe cal suit soul site 32 11719 11784] 11794 117% 1,600] Walwo ng siass A No par| 14 Feb 28 3 Aug _6|| 24 "Ble 
sor! 32 | 32- 32% 1i7te 117 fe11712 a he + Sf oo fe eee Baking ae To0| 382 Jan a > es 317% 
ue 714 117! 21 214 ‘ c 9 J . 1 300 ow bE een enamel 24 Mar le July 29 37% 
*11714 117le haa & 24 2) Te *83, 9 J , L5g 15g ’ my TI mennes 6 leMari13| 40!le 2 5g 1 

a A ce eon] ania azn] 43 42") 7 oy] Wares vs Fie SIIING par] SMar 15) 1% den 2 | 8° 28% 

* 2 z 4 ‘ a . 97 2 = 1 5 -—- a 0 

2 , j 5 7 ‘ , Bros @2OGeeeoeSe2] 

— aa ao} 4° ‘a 3612 372 *% 1 4 414) 33/400 Geavertibis ‘pret------No par| 20% Aug “| *6 Jen 2 eo | a 90 

" “a. +7 : | *10%2 1213] °3,000] | Convertible “pret=----— Mar 18 2% 
"een a: a 1 Se a 41» bu te ie *10l2 aoe yt ee oe ----- No 700 9s Apr . a AE 3 m - 35% 

“4 37g B54 4 13 } 2il4] 22 2,300] Webster Eleenlobr......No 1 Jan 9 74% 

4 4 . 1614] 16%4 17 2052 21 21 43 4%4 - SE Lmenrccocooea le } 15) 43'4 Aug 49 5213 

' ‘ } 2Z1llo} 205, 4lo D nace| -=e=--| 5 Preferred. -—-—--2-n--n=-~ lg Jan 9 
*10!2 ° 12 “site 22 atKe 2 "43, 5l4 oa" ints. *80 para am Wells n Olt & Snowarift --Né ad = a Jan29| 83 — all es 4412 ja 
‘ 2 ! 4lo 538 o'2 S *20) onal ; lle *ll4 > 16 7 a den kn ne 0 6) 73leJuly 397, 51% 

sale 4% apa GR webs > ae le 42 4314 Conv preferred - - par| 34 Mar 83%, Aug 9 ° 45 681, 
“ely ie] #1 i 40° 41°] 40% 40% Siig Sita] *B1% 2%2 al Weos Penn Eleo class A...Ne par $3 Marial 75 Aue ool] sate | Sots 08 

*114 "| on 41 *813g 82le , > aot fl a oe 120 July 78% 

\, 41 39 %8 lg 821g *§ = 72 OF cer meeensegeocoonoccoe an 17 7i| 78% 
“sl 81s) S112 81 “173 | 7 71 SL, S| Sate std 250] Bie Bonn Power ‘prei-----100| 104% Jan g) Sia Jan al] 1s | “IN 
ia ‘ 72\o . ROlo 8] pe 7: le 74 . » ‘ West 2202820200082 1 une 8 i 
30 80 | 80 80" 70° 72s] 72ia 73ts +120" || 120 113441 100) 6% Prod ol Az2..Wo par ‘May I] 7s Jan 7|| 512 O23" 
80) 80 70 70) 70 iz *120 + oe i - a 113'4 113 4 2 West Dairy to seeooels’ Ge 51g Mar 15 oo 18 719 2% Bly 
70 ‘0 *119 mr "ihe 112%, L13!e 113!le)*11: Ey wnz= eons 500 Clase oA een oceee a. 71g Mar 30 ate Jan 7 Llg 4% 1719 
112% ----| 11812 11312) 112% eh ee ee ee ee 8° 8%] 6,300 at inabilinweaiid 100 os Feb 26 [> * 20% im 38 
— ee qonel Sees le 2 “ oat 8 ‘ Ds 1,300 ace cennnee-- 235 95g Aug § 157, 
2 ee > le lo 2 77 ~ ‘‘s >. 125g 125% Western Pacific ania Marl4| 45s 0) 142 15% 8 471 
: Bg +3, “| 7% = Bly 23,1 *11 125s Ll, 300 i 100] 20% 2773 Aug 7 27% «47% 
3 8 - + 3,1 *10 1244 lle “~ - 2,400} Prefe Telegraph ._- 18 Mar 27 9 27% 95 
s 8 235} 123, 12%, Ligi =*13g = 1!2 31g 35s] 2, rn Union No par 18} 67 Aug 9 77 82 
123, 123; ~~ S Pa 3%) = S12 74,700) Weste Brake... 3253 Mar July 15 6 15}2 
*12 (13 t 14 | Ble Blel «= 33 477, 4953] 74, estingh’se Air .--50 b 5] 117 5 
;, Il, ' 3lo 3\2 ( 48 lo a 11,800} W & Mig... 90 Fe July 24 16%  20l¢ 
*11, 14g , 31 dls - jlo 48 46's an 2714 27% Westinghouse .--50 18 19 24 15 i 
2) 3: 31g o's "4 48 lg 46 . on 1 27s = - 37,100 rred___.. = = 10 Mar ' July 2 147, 27'4 
3 44% 25l2 26°] 2615 27 6215 63%] 63% ‘a leit0 114 400] Weston » bereeemuen “~~! ret Maar 13] 2318 uly isi] 18" | ais = 
‘ r- '. y 54, y ” PA . .6 ] 637 , , = 73 l, @eeeeoeoneooe® ] Ju y . 
63° 644) 63° 64 12° 115°| 114-414 Tle 17!2 bie 10% 20 siete Woes. 30.100] 18° Jan 3 35 July 24|| 24 lily 39 
110 115 '|*110 115 “"17t2 17%] #171 34 | #3315 35 "203, 214) 4,900 Wheeling & Lake Erie 9 Co 100| 28 Mar 28| 24% July 29 aa | 34° 87 
* 4 Tio 177 - oan 34 3: -< 21'4) 20% 211, __..W Cum erred... ly Mar > l Rly 
17le 17% Rik, 35 ° 341 +p +3 >» an 20% 44 . * 29 39 ye 290 6% Bo ] Corp lain No par sone — 12 83le —_ 3 67, 15 2 
"217% 22%] 214 22 +22 35°| #22 40 | *35 40 23% 24 | 1,200 preferred. -------22--2--- =. eee ol ail a ee 
oi’g <6 *22 43= 35 35 40 | *35 A 2319 2310] 237% aan wie Gina rn 22) 2412 Jan 1g . 
"5 30 | a5, 40] a5 40 | 235 mi] mes mz | az se | 000) Pro i eee oat. on" ‘Pear 15] 254 uly 29)| 3 eae 
>. 4 23%, 23%, 3 1 82 1! ’ REM Te par 1514 l ‘ 
23°3 23°3) 23% 2: *81lo 83 11 il'g a 900} White hine...No Jan 11 ~ 4! 
3 cam t eet eer i | “2 Bio} 21, 2141 -'800) White 3 ~ 5 ~ ete oe) oe _ a5ieMay wy) ils A ley Sle i 
11% 11% 14 | 13% 1 *23g  2lo} 2g: %g| 4,800) Conv Gas... ..------~-- 34 Feb Jan 2 1 | 13 32% 
P AS Ll3le P 2\4 “"8 123 13% lleox Ol1 & A.No par 3 7 lll 
3 13% 14% 21 2'4 4ig Als on eT 1,600; W bh Corp class A. 3%, Apr Jan 2 nitty 
144, 14%, es 2! *2 é' Blo 145g 1 > “— 2's 2}g W llcox-Rie ~---N0 par lg Feb 7| 31% 58 “Aan 1 
- 13° 13 13 . By is “'s ieee a ae 5°s| 21,000] Wilson & Ge anemens aie No pod 58 ' Apr : HP 18 tte tate 317. 
13 4 21g 24) ig = fie otse cos Sig & © eepgarennasnne det an 1 11% 
i, ail “ae “al ae wal HR | a ‘3 ea eT eee Ligier) ita das 20° | aim ad 
-- - ” any i > 54 al - ghginng - " ? 7 . ¢ 00 -“-« ef @ ar . 

Slo 5 a vo 3, 70 | 69le 79% Pt 61% 6114 rt ee Worthington P a Weweancwe re = yo 4 537 ‘sae 4 a3 aa 16 
*69.  70lol 69 704l 69% Bliol} 61lq, 61%4\26 7 17%4| 17% 460) Preferred A......------- 3512 Mar 13 % Apr 26); 47% 22!3 
*69 70\s) 69 61 Gil, Glle lo 17%) 1% 38%, 41'2 uate Desgeseaces No par iS) Sak Ape x 11% ne 

om ass lig 61% ~ 75g} 17!2 3810 40 3llel 1,100 utical - - -- 73%, Mar 34 July 29 

614 61%) 61 Lig 17% ig 4114) 3812 31 = Siig) 1,1 ht Aerona }..No par 9} 24% 253 

. 7iol 1712 18 41!0} 4012 41! 305g 305s] : to 500) Wrig m) Jr (Del).. 5| 17% Apr 43g Aug 1 

l7'2 17! 415 41 32!e| BOle 3144) 305 4512 50); Wrigley (W NE ate ne 6 8 ‘ 25 
41 " one 321 3U!2 Blo 49%, 3 700 Mfg 253Ju 04 Aug 2 
+ ae oo a2 | 32te 331g) 30 A en, z7he 74 1,200 BP tn | Coach cl Bon skt 311pMay 3 ase Aug 9 1h 
*' * eo * 4 #48 ( a =~ 77 77 4449? 24 241 ‘ ‘8 ‘ . 13 100 ae 18 a : 3 July 30 
46 46 7=3 79 i ‘e's 2334 24 eT 27 3! 4% . 70 Preferred - ... Wire... No par 3 Mar 15 26 ‘ ly 24)|"3 30 
78 0-78 | «6*753, 41) 24lg 2414) 234 37] 35g 3% “54 60 - ung Spring & No par| 13 ! 1}} 75!2July 24 Il, 
’ Ale 24 os'4 ‘ 4 3 6 F <r f os od 225 3,500) Yo ne Sheet & T..-. 3812 Apr lg Aug oO ‘ 
9 24i2 a 3. 33 ee ay Zllo| B3lle 3358 _ ungstown MER 4'8 9 
ale 27. 57 57 315¢ 4 oo ote +H 2633) 20 poe a peoterves eqnea No par sae : 47g Jan 10 °s 
4 ; o ~o4 32 oa" oe 24°3 26's =a 7 - Radio Corp...... 
"o¢ 3 = 32 32'8 i. 2°8 24 Z <0 onan 72 é ] . 3,800 Zenith = Corp ond am dean an ana ] 
31% 25%| 25lg rt “69 74 69 = *35, 4 - 4 5,100} Zonise 
o's > *69 7 ' 4 4 27 4 
*70 4 27 41 4 27 4 o's 
4 3 5 er 3‘8 

3/8 31, 374 4 o's 4 

i a , 

For footnotes see page 372 
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On Jan. 1 1909 the Exchange m+thod of quoting bonds was changed and prices are now “and interest'’*—ercept for income and defaulied bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for the year. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly  4us. 10 1935 








BONDS 
NW. Y. STOCK EXCHANGE 
Week Ended Aug. 9 





U. S$. Gevernment. 
Fourth Liberty Loan 
4th 4%% Oct 15 1933-1938 A O 
Treasury 44s.....Oct 15 1947-1952 A O 
Treasury 44%-3\%8._Oct 15 1943-1945 A O 
Treasury 48.......Dece 15 1944-1954. J D 
Treasury 3%s.....Mar 15 1946-1956 M 58 
June 15 1943-1947|\J D 
Treasury 3s Sept 15 1951-1955 M §S 
Treasury 3s_......June 15 1946-1948) 5 D 
Treasury 3%s June 15 1940-1943|J D 
Treasury 3%s_....Mar 15 1941-1943|M 8 
Treasury 3\%s.....June 15 1946-1949/5 D 
Treasury 3\s Dee 15 1949-1952|J D 
Treasury 3\s Aug 11941/F A 
Treasury 3\s Apr 15 1944-1946)A O 
Mar 15 1955-1960|M 8} 
Federal Farm Mortgage Corp— 
3u%s_....-......Mar 15 1944-1964 M 8S 
38 May 15 1944-1949 MN 
 —_—a aes Jan 15 1942-1947|\5 J 
Mar 1 1942-1947|M 8 
Home Owners’ Mtge Corp— 
3a series A May 1 19441952|M N 
2%8 1 1939-1949|)F A 
State & City—<See mote Ociow. 


Fereign Gevt & Municipals 
Agricultural Mtge Bank (Colombia)— 
*Sink fund 66 Feb. coupon on. .1947 














*Sink fund 6s April coup on .... 1948 
Akershus (Dept) ext 56 1 
*Antioguia (Dept) coll 74 A 


External s f 76 let ser 
External sec s f 7s 2d ser 





= coce 
SESSSSSSS3 


5 


Bavaria (Free State) 6 Ks 
Belgium 25-yr exti 6 }s 
External s f 66 
External 30-year sf 78 
Stabilization loan 7s 


*Externa!l sinking fund 
*Bogota (City) extl af 8a 
*Bolivia (Republic of) exti 








*Brasil (0 8 of)external 8s 
*External s f 6s of 1926 


3 


— © 
= STZZ> eee enss rr = E6sZP PsP sezst “ZS UZALE “SP ery yess 


ZO~.0 wed wZ0O0U0ZmeunrOZOOuDOur ZO0u Ze PPODrOOKD OCraetToCod we ZFO0UCMO®Moc wr? cZwurPZPrweZoneovoegoedueurZ7O>P 


Zora 





y 
Budapest (City of)— 
*6a July 1 1935 coupon on 
Buenos Aires (City) 6 348 B-2 ....1955 
External s f 66 ser C-2 1 
External s f 66 ser C-3 


_—_—_—-——_—_— 
me ee 


*Sinking fund 7s July coup off1_967 
*Sink tund 7 Ks May coup off... 1968 M 


*Caldas Dept of (Colombia) 7 4s- 10464 
Capede (Dom’n of) 30-yr 4s 1960'A 


K 
*Carisbad (City) s f 8a_.........1954 
*Cauca Val (Dept) Colom 7 4s._.1946 





External sinking fund 66 
*Ext sinking fund 66 


Ext sinking fund 66 
External! sinking fund 66 
*Externa! sinking fund 6s 
*Chile Mtge Bk 648. .-.. 
*Sink fund 6%s of 1926 
Guar s f 66 











Chinese (Hukuang Ry) 56 
Christiania (Oslo) 20-yr s f 66_.._1954 
*Cologne (City) Germany 6 <s_.1950 
Colombia (Republic of)— 
*66 Apr 1 1935 coupon on... Oct 1961 
*6s July 1 1935 coupon on. _Jan 1961 





a 
ET ae + Loe Lae ft tel dt et Loe 


1937 
Cordoba (Prov) Argentina 7s _._.1942 








Week's 


101.12 
117 
106.20 
112.2 
110.22 
107.28 
104.3 
103.28 
108.21 
108.26 
105.2 
105.1 
108.27 
106.14 
101.19 


104 

102.12 
102.21 
101.15 


102.11 
101.12 





Jay 


July 31 


1435 


Range 
Stnce 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 9 


Week's 

Range or 

Friday's 
Bia & Asked 








hi 


600 
53 
113 
653 
9 

21 
439 
745| 
19 

29 
3,115 
1,374 
163 
289 
1,547 





4 
124 
69 




















iH A 


it 


SSewesokRs 


28 SesSeesss 


at 








Fereign Gevt. & Munic. (Cos.) 
Costa Rica (Republic of)}— 

78 Nov 1 1932 coupon on 

°76 May 1 1936 coupon orca 





loan 4% 1949 
Sinking fund 546 ....Jan 15 1953 
Public wks Yi ---June 30 1 


PIUSSo Leu TAZ -£ 


Rita tt: 


*Dresden (City) external 7s... . 


*E! Salvador (Republic) 86 A ...1 
Certificates of deposit 


& £53 


s2eze8 


Government Interna- 
tional 35-yr 5 46 of 1930_.....1965 
*German Republic 78 





Z2Z>z 0D OD O0Zumuwrw 2002 


Haiti (Republic) s f 60 ser A 

*Hamburg (State) 66 

*Heidelberg (German) exti 7 4s... 19 

Helsingfors (City) ext 6s 

Hungarian Cons Municipal Loan— 
*7 48 unmatured coupons on_.1 


tt: 


sz $ 
28-23" 25 Ze" Ser BW ZZBZ = Pe KE ZeEees ZF>>rZz 


fo 


Italian Public Utility exti 7s 
Japanese Govt 30-yrsf 6 Ke 
Exti sinking fund 5s 
Jugoslavia State Mortgage 
7s with all unmat coup. ... 1957 


*Leipzsig (Germany) s f 7s 
Lower Austria (Province 
*7 4s June 1 1935 coupon “.. 


Zr>anmnaeoz> ZZuue O1CSO > 


> 
© 





$Small 
Milan (City, Italy) extl 644s ....1952 
Minas Geraes (State of, Brazil)— 

*6 4s Sept coupon off....- ome 

*6 4s Sept coupon off 


*Montevideo (City of) 7s 
External s f 66 series A 1959 
New So Wales (State) extl 56 _. ..1957 


Ze per! 





*Nuremburg (City) extl 6s 
Oriental Devel guar 6¢ 
Extl deb 5 Ke 


~ w 
PS CY Pr Pro 


Panama (Rep) ext] 5\e 
*Extis {ser A 
Stam oe eT 


ped _. 
Pernambuco (State of)— 


*Nat Loan exti s f 6e lst ser ...1960 

*Nat Loan exti ef 6e 2d ser....196 
Poland (Rep of) gold 66..... see 

Stabilisation loan s f seeetes 


Externai sink fund g 
Porto Alegre (City of)— 
*8s June coupon off 





( 
Prussia (Free State) extl 6}4s.-. 
External s f 66 


Queensiand (State) extisf 7s einen 
25-year 6e 





Rio de Janeiro (City of)— 
*8s April coupon off 
6 48 Aug coupon off 

Rio Grande do Sul (State of)— 
*8s April coupon off.......... 
*6s June coupon off 





Peg=> A> Lay PEE“ “=>y>e 
OUZ00 PO weO O42u.50 «0005 


Rome (City) ext! 6s 


Oru. OCOZTu>?> mw 


ZarUavlorrorz0 wm Cun 


Low 








24%, 
17258 
17312 


21% 
305s 


39le 


*O5le 
L11%s 
1165s 
*36 3, 


2910 


90 

2210 

22 
10244 





#295 
#295, 
30 
*2958 





*39\g 


a 





10 1le 


*105l2 


—— 


—_—-— 





High 


37% 
28 
993, 
9458 
3614 
11% 
107 
108 
10314 
QO48 
Dl1ig 


3278 


61 
3510 
49 
10410 
103%, 
25le 
174le 
174 


223; 
3218 


401 


98 
11372 
ail7% 


20 le 


91 

2210 

23le 
10314 


34 
317s 
30 
35 


4034 
120 
6948 
871, 
63 
5514 
99 
87 


4044 








i 





14 


m DO _ 


— de oe OO 


ors 


> HOt Oe 


~ 
~ 


WO GS Or DOr 

















nn 


———— 





“July 1 


1933 to 
July 31 
1935 





Rawge 
Stnce 
Jan. 1 





Low 
1719 





Low Htoh 
37% 


107'2 
59 
5Ale 


15’ 
2058 
17\s 
174g 
83'g 
126'2 





For footnotes see page 887. 


NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘Over-the-Counter Securities " 
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: Week's 
BONDS Range or 
N. Y STOCK EXCHANGE $ Friday 
Week Ended Aug. 9 =o) 346 & Asked 

Fereign Gevt. &Munic. (Cond.) lee 40d | 
Rotterdam (City) ext! Ga_...... 1964;M. N/ 112'e 113!0 
Roumania (Kingdom of Monopolies)— 

*7s August coupon off._....... F Al 32% £33 
Saarbruecken (( ity) 66.........  Gertbawd 487s 
Sao Paulo (City of, Brazil)— 

8s May coupon off.......... 1952)\M@ Ni *165, 19 

*External 6%s May coupon off 1957|M_ N; Ills Illes 
San Paulo (State of)— 

*8s July coupon off........... 1936;3 32) 2312 24 

*External 8s July coupon off...1950)3 J| 217, 18 

*Externai 72 Sept coupon off...1956)M $| 145 155s 

*External 6s July coupon off...1968/J J) 13 15'4 

Secured sf 7e............... 1940/;A O| 72%, 76%, 
Santa Fe (Prov Arg Rep) 76....1942)/M $j 65 65 

TPs chin enaaeanes eoooenesnnee Gl, 61%, 
*Saxon Pub Wks A gama a. F Al 3l'ig 3210 

Gen ref guar 6 46_.......... LIM N!} 2912 29%, 
*Saxon State Mtge Inst 7e_....-. 1945 J @O.f.... 42 

Sinking fund g 6’%e_........ ee Cee «ite, endo 

Croats & Slovenes m)— 

*8s Nov 1 1935 coupon on....1962/----; 28%  29!e 

*7s Nov 1 1935 coupon on....1962/----} 275; 28le 
Sliesia (Prov of) exti 7s...... -- 1968/3 D) 73% 73%, 
*Silesian Landowners Asan 66 ...1947|/F A; 50 50 
Soissone (City of) extl 6e.....--. 1936|M NW a160', a1601, 
Styria (Province of)— 

©7s Feb coupon off.... ....-.. 1946\F Al *95 9914 
Sydney (City) sf 5}4e......-.-.-.. 1965)" Al 97% 9914 
Taiwan Elec Pow sf 5%s..-.-.-.- 1971,9 Ji 825s 83% 
Tokyo City 5s loan of 1912. ...-. 1952)}M $ *71\4 73%, 

External s { 5s guar_....... 1961'A ©} S82\2 837% 
*Tolima (Dept of) extl 7a_....-.- 1947|/M NN *9 117, 
Trondhjem (City) let 6¥e_..-. 1957|M' Ni 98lg = 9Siig 
Upper Austria (Province of)— 

*7s unmatured coupon on_...- 1945/3 D/ 110!2 1101 

*Exti 6 4s unmatured coups...1957/4 D.*103\, ____ 
Uruguay (Republic) exti 86....1946/F A; 38 3814 

External sf 66 ............- 1960|M N/ 39 39 

External a f 66 ___.........- 1964/M@ N; 39 391e 
Venetian Prov Mtge Bank 7s ...1952/A OQ} *61 707 
Vienna (City of)— 

6s May coupon on... ....... 1952;M MM 90's 90le 
Warsaw (City) external 7s_...-.. 1958|F A} 71% 73 
Yokohama (City) ext] 66.....-.. 1961/7 DB) 85 S5le 

RAILROAD AND INDUSTRIAL 
COM PANIES. 
*$tAbitibi Pow & Paper ist 6s..1953|3 D) 29 3010 
Abraham & Straus deb 54s. .... 1943)A O} 10253 102%, 
Adams Express coll tr g 46_...... 1948|4%@ S| 984 99 
Adriatic Elec Co ext 7a_........ 1962};A O} 60% 65 
Ala Gt Sou Ist cons A 5e_....-.-. 1942/3 & *_... 108 
let cons 4s ser B__..__.....-- 1943/37 Di 98le g8% 
*Albany Perfor Wrap Pap 68....1948)A QO 45 47 
Alb & Susq ist guar 3}4s_....- 1946);A O/}*102'g ____ 
tAlleghany Corp coll tr 6e...... 1944/F Aj 76l2 78 
Coll & conv 66_............. 1949/53 Di} 64% 67 
*Coll & conv 66__.......-..- 1950j)A O} 19%, 20! 
Ra ee 1950} ---- 14 14le 
Alleg & West Ist gu 4s.__....-.. 1998|A QO} *89 923, 
Alleg Val gen quar g 4s._....... 1942)M@ 8) 108l2 108% 
Allied Stores Corp deb 44s_..... 1 O; 94 95 
Allie-(haimers Mfg deb 5e_...-.- 1937|M_ N/ 1015s 1017 
*Alpine-Montan Steel 7s... ... .. 1955) -...|*-..-. 96 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj 102's, 103 
Am & Foreign Pow deb 56.......2030|\M9 8| 7453 76 
American Ices f deb 56.........- 1953}/3 Dj 74% 747s 
Amer I G Chem conv 5s.....- 1949;|M1 N} 1il 111% 
Am Internat Corp conv 6%s_...1949/3 J! Q8l2 99% 
Am Rolling Mill conv deb 4%s_.1945|M S 109 110!s 
Am Sm & R Ist 30-yr 5a ser A....1947/A O!' 100% 102 
Am Telep & Teleg conv 48_...... 1936)\M9 8 102g 102! 
year coll tr 66............. 1946/J BD. 108%, 1095s) 

35-year s f deb 5s__.......... 1960/3 Jj 112!2 113 

20-year sinking fund 5%s-_.... 1943|M NW] 112!2 112% 

Convertible debenture 4s....1939)/J J] 108!2 1087. 

EE 1965|F Aj 1125s 113 
t®Am Type Founders 6s ctfs_...1940/-.--| 40% 42 
Amer Water Works & 

Deb g 6s series A______._..._. 1975|M Ni 887g 89%, 

10-year 5s conv coll trust.___.. 1944/4 8} 100l2 101% 
t*Am Writing Paper Ist g 68....1947/5 J} 23% 24 

*Certificates of deposit ...........|---- 23% 23% 
*Anglo-Chilean Nitrate 7s_..... 1945|M N; 14 1419 
t®*Ann Arbor ist @ 48.........1995/Q J} 60 60 
Ark & Mem Bridge & Ter 5a..... 1964\M 8S; 93 93 
Armour & Co (Ill) ist 44s_....- 193913 Di 103%, 104'¢ 
Armour & Co. of Del 54s....-... 1943/3 Ji 1054 105% 

Ist M 25-year 4ssfser B_....1955/F Al 93% 941, 
Armstrong Cork conv deb 58....1940/3 Dj 103'g 103!'s 
Atch Top & 8S Fe—Gen g 4s..... 1995;A O} 10914 110!e 

Adjustment gold mee gadeues 1995] Novi*104!s __. 

ED Cn. hee 1995|M Ni 103le 10434 
Conv gold 4s of 1909_.....-.. 195513 Dj} 103% 103% 
fT 195513 D/ 104 105 
Conv g 4s issue of 1910_......- 196013 D; 100 1001 
ry GY ts 194813 DD) 108'2 109 
Rocky Mtn Div ist 4s_._....- 196513 Ji 103%, 105 
Trans-Con Short L ist 4s..... 195817 Ji*lll% 113 
Cal-Ariz ist & ref 4348 A_.---- 19621 8] 11012 110% 
Atl Knox & Nor ist g 56........ 19461J Oi*11253 121% 
Atl & CharlA L ist 448 A_....- 1944;J J) 100 100 

lst 30-year 5s series B.......- 44iJ Ji*_... 101 

Ati Coaat Line ist cons 4s July...1952);M 8} 917% 93! 
Genera! unified 44s A_...... 1964;3 Di 75'e 76'4 
L & N coll gold 46.._..Oct....1952i|M Ni 725 74 
10 yr coll tr Se........ May 1 1945|iM Ni Qlle 92'4 























iF 


No 
4 


26 

















Juy 1 : D Week's 
1933 to| Range BONDS =| Range or 
July 31 Since N; Y. STOCK EXCHANGE S Friday's 
1¥35 Jan. 1 Week Ended Aug. 9 ~% | Bid & Asked 
Low |iLow High Low Higa 
O2ig | 112 139ig | Atl & Dan Ist g 4e.......__. .--1948/3 3] 29 30 
NEARER area ty ae Cae g4n\J 3) 24 24 
2053 29 361, }] Atl Guif & W I SS coll tr Se. _.-.-. 1959|3 J| 405, 41% 
50 50 78 | Atlantic Refining deb Se... .... 1937|\5 43] 107'!2 107% 
sie ie ee Austin & N W ist gu g 56....-.-. 1941/3 43} 99% 100 
5le : 
1353 | 1llg 19% | {Baldwin Loco Works Ist 5e....1940)\" N/ 10212 104!» 
Balt & Ohio ist g 4s.._July ....1948/4 QO} 101 102!» 
15ig | 2314 30 Refund es A..... 19905|J 8) 70 72\o 
12ig | 17 23% lst gold Sa. ......... July ....1948/4 QO} 106's 1067s 
127, 141g 21 | =Ref & gen 6a series C__.._.._.. 513 Bi 78ig 81 
10% | 13 21 P.LE & W Va Sys ref 46__._... 1941|,\MiM] 98%, 99% 
61 727g 91% | Southwest Div ist 3%-5e..._. 1950/5 4) 9612 97% 
Tol & Cin Div lat ret 4¢ A... .. 19590|J 3) S86l2 86le 
17 62 65 Ref & gen 5s series D......-.- 2000; S| 68% 72 
38 4912 62 ND 1960\F Aj 54% 58 
2912 | 29'2 424] Ref &gen M Seser F___...._. 1996;¥ S| 70 7 15g 
28 28 40 | Bangor & Aroostook Ist 56...... 1 5 Jj} 114 114 
40 39 ~=«s«a6S RE aa a 1961|J 4] 1055s 106 
3834 38% 521s 4s stamped...............- 951|----| LO9lg 10914 
Batavian Petr guar deb 4 360.....1943 3 J\*104 = =1 17% 
swells 7 oe Battle Crk & Stur lst gu 3s. ..-.. 1989/3 DB) 655s 65%: 
-ece s 
42 65\2 75 | Beech Creek Ist gu g 4s... ...-_-. 1934|/J 43] 102 102!» 
2541 43 61% 2d guar g Se_._......_......- 1936/2 J)*100% _... 
117 158 1751, | Beech Creek ext Ist g 34s_..... 1951;4 O| *98 nail 
Bell Telep of Pa 5s series B_..... 1948|4 J] LI8!g 118% 
47% | 86 99 lst & ref Se series C__.._..._. 1960|4 QO] 125l2 126g 
75 9512 102, | Belvidere Delaware cons 3%4s....1943/3 Jj*103!2 -..- 
Beneficial Indus Loan deb 68 ....194¢;/% §) lilly 112 
58 741g 87%, | *Berlin City Elec Co deb 6348 ...1951|J | 30 3033 
53% | 6612 76 ¢Deb sinking fund 6 4s... ...-. 1959|/" Aj 2412 254 
59 74% 86 *Debentures 68............. 956|4 O] 2412 25ilg 
Sle 85g 12% | *Berlin Elec El & Underg 6348...1954/4 0} 31 32 
63% | 91 100 | Beth Steel lst & ref 5s guar A...1942/\M N| 110 11 1's 
30-year p m & impt s f 5s..... 1936/5 4] 103% 104 
61% | 95 110! 
411g | 82 1035, | Big Sandy Ist 48 ............-.- 1944/3 D/*109% -_..- 
33 | 361g 47% | Bing & Bing deb 6}4s........-.. 1950|/¥ S| *37!2 48 
2612 | 3414 4112 | Boston & Maine Ist 5a A C_..--. 1967|M $| 76 7712 
26% | B4le 42 lst M 5e series II_.........-- 1955|4 N| 78% 79 
7073 | 707% 83 let g 4%e ser JJ_...._.-_.... 1961;4 ©; 71 724 
Boston & N Y Air Line Ist 48....1958)" A) 31% 33 
525, | 84% 96 | $t*Botany Cons Mills 6 }s- ..-. 1934;4 OO] 11% 12! 
41 630s 74! Certificates of deposit. .......... 4A 0 92 «ill 
63 8014, 90 §t*¢Bowman-Bilt Hotels Ist 7s. ..1934 
Stmp as to pay of $435 pt red. ...-.- MS} *54 .... 
Brooklyn City RR list 5e_....-.. 1041/3 3) 91% 91% 
Bklyn Edison Inc gen 58 A....-.. 1949/4 J| 107!2 108 
15% | 26 4ils Gep mtge 5s series E_......-.. 1952/3 J} 108 108!l2 
87 102% 10512 | Bklyn-Manh R T sec 68 A_....-. 194*|J 3) 107 § 107!l2 
61 85 99% 15-year sec 6s, series A__._.-.-. 1949|3 D/ 10412 105l2 
6014 6014 100% | Bklyn Qu Co & Sub con gtd 66...1941;M™/*.... 90 
8Ulg | 107 108% lst 56 stamped............-. 115 3) *70\2 76 
74 9812 103% | Bklyn Union El lst g Se.......-. 1950/F Aj 108 109% 
38 38 Bklyn Un Gas Ist cons g 56... .- 1945|\"@ N/ 12014 120% 
83 991g 103 lst lien & ref 6s series A_..... 1947|\M89 Ni*123 =: 1247 
47% 641g 78 Conv deb g 5s_.......-..-.. te Wh nes ees 
41 5212 67 ture gold Sa._.........1950|/3 D/ 1054 105l2 
3 - 26 lst lien & ref Se series B_......1957\4@ N/| 109 109 
4le 
62 841 92 | Bruns & West ist gu g 4e_....- 1938;3 J} 102'g 1021 
93 0512 10914 | Buff Gen El 4}48 series B__...-.- 1981|F Aj 109!2 110 
_.-- | 9253 95 | Buff Roch & Pitts gen g Se...... 1937|M $/*104\4 104%, 
831g | 100 102 eT a a a 1957|\M@ Ni 62 63 
.-.. | 87 97% 1 $§t*Burl C R & Nor lst & coll 6s..1934/4 O} 19 19 
cates of deposit... ....... -o--| *16lg 23 
80 98 103 {| $t*Bush Terminal ist 46... _...-. 19562;A O| *87'4 88% 
32 49 76 he tina dtnomnn 955\5 Ji 43!2 46le 
62 70 881] Bush Term Bldgs 5e gu tax ex...1960/4 O} 62!2 68l2 
HS tote #4.) By-Prod Coke Ist 5s A....... 1945|M NI 8210 86 
2 Ig 
10212 | 10212 11012 | Cal G & E Corp unt & ref Se... .. 1937;|M W 10814 108% 
92 10012 1057 | Cal Pack cony deb Se... ......-.. 1940\J 3] 104%, 1047 
100%, | 102 104 eCamaguey e ctfa_...... 1942) .--. 8 9 
10112 | 10712 1101, | Canada Sou cons gu 5e A....... 1962;/A O}*112% __- 
100% | 11lig 11312 | Canadian Nat guar 4}4s_.....-- 1954|M $/ 102'g 1025s 
103 111% 1137, 30-year gold guar 4448_......1957\|5 J] 110% 112! 
105 1061, 109 Guaranteed gold 5s_..._. July 1969\5 J] 1l4le 114% 
100 111 1137 Guaranteed gold 5s... -. Oct 1969/A QO] 116%, 117 
20 31 42 Guaranteed gold 5s....._...-. 1970\F Aj 116!2 1167 
Guaranteed gold 4%s_June 15 1955/3 Dj 1144 114%, 
58 637% 90 Guaranteed gold 4%s_...-- 956\F Al 112'g 112% 
80 80 102 Guaranteed gold 4%s_-..-Sept 1951|M $| L114 1115s 
18 19% 2614] Canadian North deb guar 7s_...1940|J DO 104! 10412 
2019 201g 25 Debenture gold 6'4s......-.- 1946\3 J] 123% 124%4 
Bla 7% 15's 
27 501g 6314 | Canadian Pac Ry 4% deb stock_...-_- ----| 8853 8912 
Coll trust 4346... -ocececccecce 46|M $| 102% 103!2 
781g 87% Q95ls 5s equip trust ctfs_......._..- 1944/53 J} L122 1122 
75 102 10412 Coll trust gold 5s... .. Dec 1 1954/3 Oj} 106g 107!e 
74 103 106% Collateral trust 44s_.....---.. 1960\3 J} 102 103'g 
<2" 93% 9414] t®Car Cent ist guar g 48....-.-.-~- 194v\3 J) *51 50 
85 1031, 104% | Caro Clinch & O let 5e........-- 1938|3 D/| 108l2 1085 
8414 | 106% Lili lst & cons g 6eser A ...Dec151952\J DB) 109 109% 
75 101 1061, ] Cart & Ad istgu g 46..........- 981'3 Di 75 75 
751g | 101% 1061, |] * ent BrancsU P ist g 46....-.. 194*|3 D) 29 29 le 
75 | 100\¢ 104 | Cent Dist Tel lst 30-yr 56. -.-- 1943/J7 Dl 108 108% 
7444 | 100 10514 | {* entral of Ga lst g 5e....Nov 1945\/F Aj *33'!2 50 
78 100 10312 *Consol gold 6a.........-....- 945;M Ni 20 20 
88ig | 104!¢ 110 *Ref & gen 5}4s8 series B.....-. 1969;A O; *9'%4 11% 
79 100% 105 *Ref &gen 5e series C___...-. 1059\A OO] 10!2 105s 
89 107ig 11212 *C hattDivpur money g 4s....1951|3 D)/*-.-_-- 2014 
8714 | 108% 112'2 *Msae & Nor Div Ist g 58_.--.-. 946\3 J) *15! 25 
99% | 110 113 Mid Ga & Ati Div pur m 56..1947|3 Jj*..-. 23 
867g | 100 106 Mobile Div lst g 56.......-- 1946/8 Ji*.... 25 
86 102 110% | Cent Lil Elec & Gas let 5s....-.-. 1951/F A; 96 96% 
71s 917g 1031, | Cent New Eng) ist gu 46...-.-..-.. 1961/3 Ji 52% # £53 
6lly 71% 9219 | Central of N J gen g 66......---- 1987/3 3} 10! 1014, 
57 68le 82le “Get — Se aes 1987\3 J) 83% 90 
90 90 100 






































19323 w& Rance 
July 31 Since 
lv35 Jan. 1 
Low |Low High 
27 27 42'4 
231g 23!g 34's 
35'4 35'\4 47 
101 “7° 10814 
75 100 
O54 95l4 105 
824 95l2 10412 
54 54 77's 
O4ig | 101 109l¢2 
59 6314 86%, 
764 9314 100 
744 86 99 le 
61 7 88 
52\e 521g 76 
3812 3812 607% 
52\¢ 52ig 76le 
94!» 110 114% 
74\g | 100% 1064 
Dil, 103 «(21110 
945%, | 103 118 
60 64 68 
88 100 102'2 
B89lg | 100 102 
66 95 96le 
103 113% 120!l2 
103% | 116% 1265, 
82 10714 112 
27% 27\e 44 
25 241o 39's 
2435 24!2 39%, 
2758 31 4 | 4 
94'— | 105lg 1151, 
04 1031, 104!2 
90 10253 1091, 
25 341g 45 
59'4 59ig 79 
60! 6012 79% 
56 591g 74 
26 26 404» 
5% 5% 12! 
6 6 ll 
4l, 4% 4% 
681, 84 9212 
103 1067, 110%, 
1021, 106 110 
86% | 1041g 107% 
98 104 10 
525, 55 71 
57% 65 77% 
72'2 | 1005, 110!2 
1031g | 114% 121 
1064 | 1185, 128 
158 — 
93 103ig 10614 
1001, | 108%4 111 
88% | 1015, 103% 
06l2 | 108% 1115, 
91 104 107 
50 5lig 70% 
17l, 17! 24 
14 4 20', 
39 76 88 
10', 37% 5 
31 53!2 70 
54 77% 882 
102% | 107% 109 
85 10312 1055s 
ll 2% +115 
79 | 106% 1121, 
Olig 102!g 1044, 
Ol'g | 108lg 1135, 
96% | 112% 118 
9615 | 115 120% 
VB3, 115's 119% 
04% | 113 117% 
915% | 109 115% 
O15, | 100% 1145, 
102g | 1041g 1075, 
10514 | 119 125 
52% Blig 89le 
66 0014 104'4 
04% | 1 112%, 
73\%q | 101% 10712 
64% | 95lg 103%, 
1¥ 40 45 
9512 | 106 109 
8914 10712 110te 
68 71 78 
2414 2712 39 
1035, 10714 1095, 
3yY 39 47 
13 13 26 
6%, 7 14 
7 6% 14ls 
171g 17ig 19 
19 19 19 
15 15 15 
20 20 25 
43 7lig 97 
50 50 67% 
v0 101 108% 
78 8734 987%, 








For footnotes see page &&7 
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Ds 
Y. STOCK EXCHANGE 
Week Ended Aug. 9 





Cent Pac Ist ref gu g 46 
Through Short L ist gu 44 
Guaranteed g 5s 

Cent RR & Bkg of Ga coll 56 ....1 


S2253 


 —dededetadedsd sit ttt 
ES2sESSS3= 
- Oo 


Chic & Alton RR ref g ose 
Chic Bur! & Q—IIl Div 3 ea. ....1 
vision 46 


RE t335 
E>-waZsS> FEC ep gg“ Zs zB >> 


ZO>>mueO DeecunuOrZ0ZuozZZ>O>d 


ist & gen 6e series B. May ... 
Chic Ind & Sou 50-year 46 


it pet teed 


Sei ae 


tChie & No West gen g 3 Hs_...1 
General! 4s 
Stpd 4e non-p Fed inc tar... 


PEEEEEE 


5a May 
Ist & ref 44s stpd.May 1 .... 
Ist & ref 4\4eserC.Mayl _... 


§teChicago Rallways let 56 stpd 
Aug 1 1933 25% part pd 
t*Chic RI & P Ry gen 4s 
Certificates of 


EEE 
Ki >) © ESSSSERERERP ACCS SCS Cegee 


s 


Gold 3s 
Memphis Div Ist g 4s 
Chic T H & So East 











lst mtge 4s series D...__._... 1963 
Chic & West Ind con 4s 


t*Choc Okla & Guif cons 56 
Cin G & E lst M 468A 

Cin H & > 24 gold 4a 
Cis8tL&C istg 4s..Aug 2 _... 
Cin Leb & Nor ist cor gu 46 

Cin Union Term ist e758 A 


, 


St L Div Ist coll tr g 4a 
Spr & Col Div Ist g 4s 





W W Val Div let g 4s 1940 
Cleveland & Mahon Val g Se ___.1938 
Clev & P gen gu 4Keser B 1942 

Series B 3% 





Cleve Sho Line lst gu 4s 
Cleve Union Term gu 54s 


§t*Col Indus Ist & coll 58 gu....19 
—_S 446 ser A 19 


ssen 4 
Columbia G & 
Debenture 58 


conve 5% 
Col & Tol lst ext 4s 
Comm’! Invest Tr deb 5s 
Copp & Passum Riv list 46 
Conn Ry & L lst & ref 4s 
Stamped guar 4s 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7 





[N) 4 — 
= SEPTATE“ P eyes! SIA Pyyd> CAP Zerpecyssoeee 





mieres. 


I 


ZPruTdSOOO uP BAZ OOuumZzeneee OD eu Zee Zc OZecOmmeccGeccegud 2! 


Pertoé 


> ZBOCOZZAZZZZOPuceuand wuZece 


oO: ae 


je wuOrrouoduoZ 


Week's 
Range or 
Friday's 

Bia & Asked 


Loe 
1007s 
10116 

RA 
*H5lo 
121 

& 458 

*102 
105l2 
1061e 
1114, 
117\s 
11018 
110 
107's 
LI 1's 

*107%2 
108 


44 
104 
107'4 
107 
107!¢ 
110%, 

7719 

104 

*Ylo 

*114%, 
10648 

231% 
#2314 
*21 
*21ig 
*21 

#6 lp 

#3. 

90%, 


111%, 
47\4 
¥4 258 
51 
5044 
5314 
l3le 
4ls 
40 \o 
4215 





54 
10644 
10648 
1061s 
10612 
108%, 

98 
10548 
105le 

H3le 

953; 

7. -—-— = 
10 15s 
10314 

*102!o 

*10351g 
10944 
11258 
1127s 
*71 

*101le 


97 


* 


“99° 
7S8le 
693s 

1061e 

*9 134 

*9O4 

*100!le 
*Q9 11. 
*100le 
*110 
*104 
*lllle 
*1045s 
*10442 
*107%s 
*107's 


10644 
10214 
99 

901. 
*1065s 
H5le 
*RS 
2578 
52 
5314 
9 15x 
9 15g 
Y1ig 
10914 





Hiob 
10116 
102 
SUle 
68 
121'4 
S5ig 
1024 
1061 
107 
112!o 
118 
1107 
111 
10718 


lili. 


108 | 


445. 
105 
108le 
107% 
107%, 
lilies 

sO 


493g 
5Al, 
5244 
Z1\4 
1Yle 
19 

105, 


7Ale 
3612 


* - 


l3le 
141, 
141g 


544 


10534 


10934) 
1125 
114 


9714 
112 
v9 


1067s 
10319 
100 





i 


106 























Jaiy 1 
1933 to 
July 31 


Raneoe 
Since 
Jan. 1 


BONDS 
N". Y. STOCK EXCHANGE 
Week Ended Aug. 9 


interes 
Pertoé 





Low High 
07% 10314 
9712 162', 
6914 D90le 


108 108 


3314 BO, 
1011lg 106% 
106 109% 
10512 11012 
10414 1005, 

1145, 
80 
12\e 
ll 

117 


35% | Den 
8 


34 
21% 
22 
21 
814 
RB 


3214 
32ig 
1014 
10 
101g 
101g 
4\g 


96 1057, 
88lo 89 
75 88 
25% «175% 
131, 58 





111% 114!'2 
69le 695, 


105% 


105 
lll 


10512 


1067s 


1101g 112% 
100 103'4 
1061g 1077s 
106 108'2 


29 4ll4 





“yee y 
\- Pore er. 





Crown Zel 
Cuba Nor Ry ist 6s 
Cuba RR Ist 5e 


5\e 1 

Del Power & Light Ist 4s _._.1 

lst & ref 4\(e 1 
lst 
D RR 


ee SPT Z>eZ See Zee qe ss 
PuaZZeSuueZOZ «~.Gou.0rnugrdoze 


t*Des M & Ft Dodge 4s ctfe_. _. 1935 
Des Plaines Lid gu4 Ke 
A 


OOrr0onmu O 


J 


1955 
1957/\5 


posi 
Fonda Johns & Glov 4a 952 
§t¢Proof of claim filed by owner... 
(Amended) lst cons 2-4s 


cates of 

Fort St U D Co let g 4s 

Ft W & Den C Ist g 5a 

Framerican Ind Dev 20-yr7 Ks _.194 
t*Francisco Sug lst s f 7s 1942 


Galv Hous & Hend ist 5s A__. 1938 
Gannett Co deb 6s ser A 194 

Gas & El of Berg Co cons g 5s... _. 1949 
¢§Geisenkirchen Mining 66 1934 
Gen Amer Investors deb 56 A..._.1952 
Gen Cable lets f 5s A 1947 
Gen Elec — y) 7e Jan eee 


Gen Steel Cast 54s with warr _. 1949/3 J 
§t*Gen Theatres Equip deb 68__.1940/A O 





Gr R & I ext let gu g 4a 
Grand Trunk of Can deb 7s 


abet bebe. bel 4 eh bet tobe) >o 





tee titer OMOuLOPEZOUO Ou 
* 














105 
102%, 
907s 
97 le 
105), 
10452 
1014; 
4& ix 


*10614 
78 


07 
107 
* 1035 
*105!); 
*10°3 
106 “2 
*1064, 
27 


71s 


2\4 
*55 
107 

*1061¢ 
110 
ll I's 
109 
*30 
*30 
*1 584 
112 
10244 

*108 

4944 
104le 
110! 


12lo 
*105 
101 


3} * 10648 
3) * 1064s 


40 
78lo 


1947|/M N/*109', 
1938|M 8/*104's 
F Ai* 


ROI. 


Q7 
1071s 
104 
112 


116'4 
70% 
QGle 


496 
G5ie 


10048 | 


es 
S53 





























Jaiy i 
1933 to 
July 31 








113's 


21 
10258 
lllls 





For footrores see page 887 
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BONDS 3 Week's July 1 
N. ¥. once EXCHANGE 3: ae ro 1933 to| Range — 
nded Aug. 9 BB nef tar's | SS llruly 31) Since ——. coi a July 1 
— shed 1935 | Jan. 1 _ STOCK EXCHANGE 3% Priday’s 1983 to| Range 
Green Bay & W Low a eek Ended Aug. 9 pao : July 31, = Stnce 
otrcnenaanes So OD DB ..ccand Feb| +411. 4ob| No.\| Low |Low High aie & Asked 1935 Jan, 1 . 
aaa... fal 6° Val ia oe | eee Low 7 . 
eee eee st Htoh 
Quit Mob & Nor lst 5348 B- eae Glee, “Sata B. Sig St imneets & bioes Tame en 1965|A O} 115 = 1161 Ne} kom Hew He? 
qurnattsenr eee oe eh ad ere caeen Ten ipeaia. | 182% 13311 ell tn?” | abo ine 
ai het cot bs tor Ss. bebieesld Jicsco’ 1 ae loo Sos, teome beet ssepeozono=tie wissen |.. on 118% 123% 
Guif States Steel deb 5s... ..1942 3 3) *501g ___-]-._- 55 66% 664 poakte yaw Ray wea-e-ee-- 1941|A O| 103 Is 104 | 26 Silg | 104 104 
Hackensack Water Ist 4s 4e....1942/3 D] 9712 97%) 11 491g | 491g 501g | Long Dock 78 ser A.......... 1952|\J DB) 4655 aa 26)| 76 10314 106 
¢Hanea 8S | Lines 6s with warr_._- 1952/5 3}*1075s . 50 90 98%] Long oo ep ape bp -ececececs 1935/A @1*100% 101! 9) 44 44 Rilo 
sHarpen Mining 6er--."-.-----1040|8 3} 3s “cq-|---il]_ 95% | 1052 108," | Wate’ ota ae. 222222222: 1938|8, D] 100" 106°) ill gate | 104% 103% 
oc Val let cons « 4s... .. 3812 , 4|} 31 | 381g 46%] 20-year p m deb 6e_........-- 1 : 047 
senoe UR) a rey: g 4s...-. 1999/5 3] 116% “saan 2|| 3412 | B4ig 491g | eg Dp m deb Ss..........- 1937 mM N "103% sccl-ocsr Zae  oam " 105." 
M em eg Hy Line 6s (flat) ....1947/M N _33 33 ill 20 fi —_ Lorillard (P) Co deb 78......... 194901M S/} 1034, 1045s} 19 8 op 193% 
H& TC lst g be int guat_----- ear me s st ie lis « = icactneraeies------- ©} 129% 130 | 25 eee | tan toe 
Houston ta Term Ist 5a... _. (937i ; 10612 10612 ote 10s 95 | Louisville & Ark Ist Seer A-...-1900 Js 734 "7Ble = oat 1121, 1184 
Houston Ol] sink fund 5s A... Y) 08. ...«« ‘ > ; ve 
Routes Ol sink fund 5s A....1940, MN 102"2 10212} 1/| 89 | 101 cease Louis & Jeff Bdge Co gu g 4s bs Be 1121, 112te] 10 8 B 75% 
Hudson Goad ist ot ices A... i Dl ots 9712} 15]} 61 85 98. Louisville & Nashville be- -=--1945|M S/*1061, 107!2}_...|| 75g ++ Aa 14 
yy} Aye ioe2|s DB) Sirs] 43]) $5. | 38, dem) tec retund 6ige series Aa--=2—- iga7|m@ N] 10712 lors! all 100" | 107% 107% 
ad & Manhas let Soest A.....1987/€ Al 85 1127] 4211 35. | 35, 44%] Ist refund 5}60 series A... ..-- 10a Ol 105 ios iell si. | pee 108i4 
j t income 58 ..-Feb 1957|A O} 331 86 53i1 63% 80. 90 8 lst & ref 5a series B._.____... QO; 105 =105!2} ~=16)) 81 103% O8lg 
liltnols Bell Telephone 5s S235 | 130] Son] Sem son] Gd meee eurtet Onn-nn--- sola O| 101% 102% 40l] 7a. | gate 107" 
th oe ” i era SIRS aba 4 243} 40 
Tiinets > eames ist gold 46.....-. sy r . ra hag 108%] 37]) 1031g | 107 111% oo & Mem Div 4s_____- sean ~ + Tat ete ae: o8ts set aoe 
Ex 1 6. cence eco cece 1961/3 J #10110 1031, om 83 103 10Ailg Mob Div 2d gold 3a... ..-.1980 M8 4 Siel 9 82 102 104% 
Extended Ist gold 8348-.. .. -- seanle Gleisite iceel 77] ak” | meee coe & Montg ist g 448_- ---- S2ig) 2] 54ta | 741g 8319 
Cotlnseral truss geld 4-2... s951im8 Bl 75, | oe | ee pry tk gy oy eee Oa Seeteine ee 108% 111° 
g Tienaese 1962|A O ‘8 ----[-<-- 66 noxy & Cin Div 4s___._. -=-< 7978]__.- 567, 

Refunding 4s : 743, 743 : aa. ----| *LowerA v 46...... 1955|M N| 107 ~=107 s| 77 86 
-hamtb coaneanee 1955|M N . o-. 2s 67 ustria Hydro El O7%) 11}} 80 
eee ae eo + Fle es, | 9 S630 Gi4a-2-104s|" al 100 100°] 1\| afta | “88 100 

teral trust gold 48... 1963|M W] Gain osicl Hl game | Bote 7e we fo he epee 3 
aecce 2 Slo -<-<<« 
15-year sauned ee a Pe _ 7 8610 87 | 9 a 59ts 7513 | McKesson pay oh ene. by owner -= = los 104%, 105%{ 291| 461 
Sebe Betton w-n=- n= === tactics Al sau sal isl a ‘| S° al” ete oe Wiaen ieee ot to “ve ors] SB | e388 100 
e gold 46__.- 4 S5Ale c *Certifica coco 191 191o 4 
Litchfield Div as asa wate 1950}/5 DB) 1021, 10212 - a 421g 631g) §t°Stmpd ote deposit. ........|---- *1613 2910 | ll 35 
Loutev Div & Term ¢ 3348 pe 1963|3 5 *837% a, + tr *Certificates ott A Ol %16i, ....1...- He oe 34 
— Div lst gold 3a seed 92 9234 ei 651 $teFlat stamped modified .. ..1942 me ere pia anee 4 a 2 
Tork... re Se 2| 8953 92% sFiat stamped modified -- --1942|----| 20 ep ee 12 212 
Gold 34s_....-- g o6--... 1961)5 J} *75 79 me 60 67 77 t¢Manhat R of deposit ......... = 161g 161 4 9'4 B0lg 
Springfield Div ist g3he Benes re r : *81t2 823, AbD eae 74 rte 4 (NY) cons .. 4s _..1990 AO Ete 64 : 506 35" 2 1 
estern Lines Ist g 48___.___- i he 622 | 80 RTM] 02d 48. - nan nan 2018 --- 3, 60 | 105]) 35 
i Cent and Chic —- 11F Aj 88le 2 971g 97!2)|M Sse i Biker he” 313 D 47 60 
Joint Ist ref pb tg 1963/3 D me oi) 75 851g 89le Saenae RR RZ Lt ef 5e..... 1953|M 8] f+ a ; 17 a 371g 4714 
et & fet $ 360 series pBnconwo-Be Bb] 8% «665 | 28 Ge Se rs Lf eeenterrestagnven eon  O L, 49% | 68 73! 
*I ised Steel deb 4}4s..---.-.-- 1940;A O a Cr =e 49% 49%, 73% Man G B & N W ist 338. ___-- 1 J * * - 68/8! - .- - 51 68le 7 . 
tnd Bloom & Wout at ert 4e...-21040|A 0 ee «350i «6 1 Bh | eee eee A Namm & Son lst 6 “mer Yoga gee be “= 
poy gt aot) Asedeegeger 1940|A O + rol 4. 327% 431 ist 68...... 1943! J 5 : fie. | 
send . pone te ts-—— Saad 1960/3 5 4 ee eas 891s 104, 104 | Market yy 8 08-22-1947 A ° ee er eT Tile 95 
nd Union Ry gen 5e ser A___.__- *7 18 aes 4 99'4 |] Mead Corp Ist ‘ ----1940/Q Ji 87 RR 1: 70 
nen & Pet 5 sortes “~~, Seen ot om oe ee Ny eS RE n-ne Gl gen 57" Atl az. | fete O7h 
st 4% ser A_______1978|A Sg «= ----|...-|| 98%] 1 lst & ref 6s ser C...... 551g 57 7il 58! 
lst M 6 f 44s ser B._____-__- B|A O} 10453 105 | 55 4 | 106 10612) Ist g 4% ser C...... 1953|3 J} 108 108 . 2 | Sole 96 
cocccnsccs 1081/F A ; _| 55] 79 | 103% 107 ah 8 series D_..........1968|M 8 | 8) 77 | 102%, 108 
tinterboro Rap Tran lst 5a frees Re 10453 104%s| 75) 80 103% 106! arent Wes ado tn De pet a o| git opie rf 44 05% 10753 
Certificates of deposit... _- 8810 901o] 457/11 561 Mex Internat Ist -.-1938/F Aj *124 14! ° 101% 
$10-year 66....-.....-.....1983 eee] 8713 88%) 98 2 | 81% 9314] ¢Miag Mi 4s asstd . ....- 1977|M $/*__- eo 94 172 
Sweccsescacocces 1932|A + 887g) 98|| 86% | 867% 8: ll Mach Ist 8 f 7e_. - =--- (4 |---- 1% | __. 
5 opoertifleates of deposit. ----=——3}-5- ©} 6512 72 | 719) 19%) 50 s 89 | Michigan Central Detroit & Se: he See ey Bee a irs 
*Certifi v 7% roe coco 1932|M $| 90!le 99 169 2014 48l_ 70 Jack y Air Line 4s..-......-.- 1940/3 J} 1023 
Interlake ye} Ge t--.---.--|---- 88 RQ oe 572 84 95 lst a & Sag 3}4s....-.-- 1951|M $8] *83 : .~ je 9314 | 1001g 104'4 
Int Agric C B-.--..-.-. fr i Rn) PS MBeanccassescacece ws2iM N| 103 103 | 2 87% | 831g 901g 
Stamped orp lat a coll tr 5e 8 é 30 50 72 8212 Mid of impt 4s seria C wera 1979 J J 98! OS - 841, 1001, 1043, 
Mt Am ~ a) Ae MNi 98 984] 7 Mid of N J let ext 58. —------ sore, ol 7o° «72'| ial al% | een so” 
stant tear be ee A Rn, i a eS vale Bt a0 coll tif daz. _1986( 8] 102% 10212) 26 61% | 66% 80 
cry beh ty haps as Aen’ sat] Sol ae | ee Sey pine B..-----1961|4 D et eS ol | ae ee 
sist 5s series C--——------2--1966| J — 4 a of Lk] = — gist ext 4348. -......- )1984|3 Dj*---- 93 |----]| 624] -. suse 
wee et ydro El deb 68... .... ah ot cx aed Soe 23 23 37%1Mi Con ext 44s.........---. soae!.. are Se 58 58” «0 
sat Mere Marine 8 t 68222222 1941/4 O} 46% 492) 336]] 2814 2814 56% + hy yt ay. gu ie. ------1947|M B} 40 4310| 6 5612 | 56l2 65% 
Ref s f 6s series A___..______- 713 J) 7714 78%) 66]) @ 5g 61 | teMinnr & St Louis 6....-- 1941/3 J] *55 270 B0le 341g 53 
Int Rys Cent Amer Ist 56 B___-- 1955)M 8) 5412 58% 143 if 58 78%) Olm & nefunéis 5s ctfs......- 1934|M N 5le Sle} 12 4 2| 64% 64% 
ist coll trust 6% @ notes__---- io7aime N| 78 78 '|  3i| a6] 70° 78°] ecarune 4 ay weep 1949 8) om tH 4% Bis 
lat lien & ref 6s --—<<<-< 1941 M N R534 B5%4) e 49le 70 78 eCominahen a 56 ser A cecece 1962 Q F l ] 4 11, le Zils 
Int Telep & Teleg deb ooeene eee 19471F Aj’ *78le 85 8 74lg 8541 MStP& of deposit. ......-. Q F «5 1 2 1 lg 
. g 434s _.. =e 431 8S M con *og lL ie}---- 7 7 
Rit cccicees fe i a Mr cision ea=--idaaly 3] as 3" el] ak | aon 92" 
sl hentere is...............206818 A 8112 8312 313i] 42 B81 &3le Ist cons Se gu as to int__..___- 193813 ; 28 28 | 10/] 19% | 19% 30 
sey fe gy Ad hype i @ ae @ Se ol foe Dinciectnes Losey 31 25° 5/10 3i | Bl 42is | 
| ESE 1948/A O _ ore 6 801g 99 1 Sle me , o's 0 16 18le 25! 
Without warrants 103 103 7ll 82 04 let ret 5340 series B.......... 1949|M@ 8} 20 21 | Ii) 16 > ae 
t*lowa Central Ist 58 ctfs __._- 1948/A O}*102 ‘ll 3 99 103%] ist Chi es B......-... 1978|\J J} 84%, 85! ; 17% 24 
aioe . o---|---- 2 cago Term 4 Sig} 15)] 614% 
saat & te “fa SD) 5% 6 | 13) 8h re ioai|Mml eso di Bo | at 
Clear Ist 4s__... 195913 D B01, 81 i]---- 34 4% 1%1MoK os lst 58 series A... _- 1969|3 Ji 24!2 2 
Kal A&G Ringe e Se saul 4 17 6653 74 83% | Mo-K-T RR - a yt aeaboe 1990/53 Di 60's “lg 100 a7 30 
Kan & M Ist gu g 4s._________- 3} 1007, 100%) 21) 99 40-year 4s series oF Beance 1962)3 J' 3612 4012) 65 895s 
a eee | 2 1 ghana 5] 38% 36 le 
foK O Fes «M ty ref da.----1080/4 O| “35), ru) iil] gore 101 | Prior len 4ygu ertos D=--=--turals 3| 34% is] 37] BBS) 32” 
oC Four A Le tae cee bla ke AO} +351, 36 |. 9% | 29% 41 | geno Pac let & ref & | re Jan 1967/A O} 1244 1312 sil] 12 3414 64 
wen City Sou Ist gold 4 pe 960.... ee -: 5, 113%) 5 36 siete “sa” oOartifionses of Gepost age — 4 san: 27%) 42 20 20 2" 
mpt 5e_....-- Avr... 7314 7454) 48 51! General 4s.................1975|\@ & Me ccodiecadh 1am 
Ranane tay 7tee ies “wees Pra 2 ‘| of Se, eae ee ee oer i ‘3% iis 
oKarstadt (itudolph) 1 4360022221980] D| 1037 104°] 231] 70m | 1001 103 "| oist a ref bs series deposit — | oe eel ie 30" 
0 r 23 5s series G_........1978|M IN 2 26 5}| 181 
Certificates rey BR A pases 1943|M N *35 50 |___. Hf ey = = ¢Certificates of yy ceece 1978|M N 27 27 I» 52 19% on le, 
coos stamped... -----.-------1943 won-| 93612 40 |----1) 18 26 «42 eConv gold 5s..............1949|M N "2514 27 |----|| 18% | 18% 27 
Keith (B ¥) Corp let 60---..---- en ys Be AM EES: ae ee lst & ref g 6e series H______- 1oMlA Ol 27° (2714 83|| 3% | 3% 7 
elly-Springfield Tire 68__...1942|A 90 9212) 64)| 44 6712 92! Certificates of deposit. - _- 27° 271;| 68|| 1919] 191g 30- 
O]| 7812 79's} 25 29% z : ©lst & ref 5a series I_..........1981 enon} *2514 ----|---- 195g 19 - 
- i 4 ce at rear Pr oaee 76 7812 71 79% re Certificates of deposit... _- 1981|\F A| 26% 2712] 116|| 191g = 25's 
entucky Central gold 46______- 102%, 103%] 11]] 68 ®Mo Pac 3d 7s ext at 4% July . 1938 _---f 25 2614f 2i) 187 7 4 
Kentucky & Ind Term 4%s..... 1987\J 3} 10710 1071 1011g 1035s | Mob & % July ...1938)M Nj *80 be 5 18% 27 
atucky & Ind Term $}4a.2---1061|8 3] "ua 99 | 5] Za | U2" 99 & Birm prior lien 6 62...---1946)3 3] 830 -|---; 85 | 85 85 
cen aaa nn === 1061/4 ie ----}--§ Bi 8 35, | 198, M gold enon oono-0"" 7" "7ggle 3] ede 4a |. OH Sb | 0% a8 
Purchase m { 5e..-.-- 1937|A O] 10815 10810) 2 3 99 99 t*Mobile & Obio gen gold 40... ..1938 J J3| *40 5 Nigeey 5% 35% 48 
Kings County Elev ist ae 1997/A O| 150 = 150 ; 4 118 10814 108% pv verb yng gold 46... ..1938|M $/*---- 831 a 4 40 44% 
Kings Co Lighting oon he there tf . een 10210 2211 66 “es ios eRef & impt Arn lst g $0... -~ 52 4 A 12 2 | 2 9 otge Secs 
First and ref 6}48..-.---.----1 1414 ----1_.--]} 100% | 11 *Sec 5% notes..........---- ee | 
pad (GR) & Co74% potes 7193613 D *121!g 122 |-.--1) 1OBis 118 122 ak: == ° 5 5 a 
Kreuger & Toll cl A 5s ctfs_...1959|M 8 103% 103%) 4]) 77a | 100% 105 Moh & Mal lst gu gold 4s... ....1991 a si 801 
Lackawanna Steel Ist5s 36% 3671 41|| 10% | 2616 87%) tet guar gold be 68----22222221987|5 3] 103 oe mr A, 
Laclede Gas Lt ref & ex A-.-.-- 1950|M@ 8} 107 1071;! 7ZI| 941 ventana 1937|J. J\*101'4 101%)___- oa 100!g 10314 
t 5e..-.. 1939|A O 2 | 105%, 1091 at 5a A. 194 4} 97% 302 
Coll & ref 5s series C “195 101 102\s| 13 90 97 v2 Deb Se series A_............. 3\J 3} 106 1061e1 2 77 Q31¢ 107! 
Coll & ref 5s series D.. ee BA) 77% 7912) 75 cau, | sant if Montecatini Min & Agric— 1962|5 D| 95 96%) 84)| 601g | 67 it * es 
—_ Erie & West lst g 56...-...1937 J ‘ v7l2 79 31 46 59 . DED © Wcccececcsscccccs 1937\3 J\| *7 
Lak -_ GB. wcccceccccccccece 1941/5 J 103 10312} 19}) 77 101% 103:: Montreal Tram ist & ref 68. .--- 1941/3 J) 1 . 8348) _ . . - 7612 76\2 94 
See SSS Beeee timsnco-oe SaaeD al uaet! isos] sell te | Gite ieee Gen & ref s f Se series f G0. ----1081i) 3) 10h 1861 il 70% | 97 86" 
o Ltd 68... ..1954 2] 39) 7 97 8 ft 58 series B-- = “ ' 77. —«8 
Lehigh C & Nav sf 4% ° J 3} 1212 14 1:17 tg 1025 Gen & ref sf 4eeeia C...... 955|A O} *54 
Chale 1 j 74 4% 7 3 ref s f 4346 series C_ ..-- ~---}----]]| 73% | ---- --- 
By 5 fund 4s ser C..... eo : J 10512 106 | 161] 771g | 101% R . .. yee & ref sf 5e series D___..-. ‘or . rs pk ~~ fol] 63% | 73% «783s 
Leb Y Ist gug 4e....-..-.- 1945|M $| * 3g ----|----|) 80 102 106. orris & Co lst 6 f 4}48--.-.- 1939\3 J} 1 “cc|-=--() fo 74 879% 
eerie isc tee ls” Sa] "| the Bt] See See Hygena 20088 gl tot Heer teil] HB | at 
OP i nat oy Aa ~ v y 64 tena EP " , Jar? j 0 
Ist & refs f 56. ------- 2 -- 1O64|F Al 69 7212 261) 38 8714 97%] | Constr M 448 series B----- -- 1965|MN] 9412 9612] 391] 77 ot ame” 
i ae RTI + 4 91} Bly] 51 y y lst mtg 6%s..---- ws 611 65%, | 831e O68 
Secured 6% gold notes....... 1974;F Al 65 65141 1211 32 72 | Mutual Fuel Gas ist gu g 56. .... 1942\J Di 133 145 | 16011 98 2 5 
Leh Val Harbor Term gu 58----- 1938)3 J) 95 95 sll 73 52 7aie | Mut Un Tel gtd 60 ext at 6e_-.-..1947|M ®/ 109 109%) 8|| 95 O86 345 
Leh Val N Y ist gu & 4548 5s....- 1954/F A! 98  98%s| 73] 7 9114 961g) Namm (A I) & So ext at5% -..-]941|MN/*106!2 _- sete 103% 110 
Lehigh Val (Pa) cons 48...---- 1940/3 J) 85 ges.l 9 9712 104 | Nash Cha n—See Mire Tr— -oprass 102 106% 
g 48... 2003 , ous 6 757s 82 tt & St L 4eserA 197 - 

General cons 4s oo MN 36le 38 93 301 99 Nash Flo & & Ist gu & 5e....---- O78\F A 871s R7le 9 78 
us... .... MN , “a > 4| 30% 650% gu g 5e....-.-. 1987|F A|*104 5 S712 97 
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For footnotes see page 857 » oo wag Oe ee 
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oe ___New York Bond Record—Continued— 
BONDS $ Week's J/uiy 1 Page 9 Aug. 10 1935 
Y. STOCK EXCHANGE a oe 1923 tol Runge as 
Week Ended Aug. 9 8 S| nea riday's ; July 31| Sines BONDS = eek'e aey | 
me) come , nded Aug. 9 ma July 31; Since 
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Nat Ry of Mex prien 434... 1967/5 3} *2's ated) No || Low |tow Heh SA |OI6 & Asked 3 1935 | Jan. 1 
Guar 46 Apr "14 cou ~---|---- 2\4 2 a, ~\ fer Loe om Ore Short Line ist cons ‘ae ton 0 Low 
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Ret & impt 4348 series A_-..-- in Sl as 68 143|| 64 O6% 1139] Guar 3260 coll trust ser B____- 19411 103'g  -..-|....|| 94 | 102 102 
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NY Cent & Hud Riv M 3}40 .... 721; 76 | 327)) 461 314 6910] Guar 3%s trust ctfe D__._._._- 1942/3 O}*102%,  _.._|_._.|]| 83% 12s 
Romormerwees..-teay 3] se i) ie] ae) Guar $e run cte n=oo=—HBaaly BlctoLs <=--f-— aha) BRL og 
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Mich Cent coll gold 3 }4s_- -- -- 19981 F Al 87 88%! 47/1 64 o. 69'2 | Pa Ohio & Det lst & ref 4348 A_- 1941/M $/ 92% 9312} 20/| 55 ora 107% 

N Y Chic & St L Ist g 48... ___- soar Al 8612 8714] 311 66 >. 8914] 44s series B___. 6 A..1977|4 O|*103's 1037%|-._-|| 78 ne 2 932 
Refunding 5}4s series A. -.._- 1 A QO} 101% 102 i3ll 97 , 88%, | Pennsylvania P & L let 4348____- 1981/5 J] 105% 105%4| 79|| 101% | 104 106!2 
Ref 4} series C_.....-.---- 974/A O| 701, 7ile) 41/1 431 00%, 10212 | Pennsylvania RR cons = ----- 1981|/4 O| 10512 106 | 77/| 75! lg 106% 
3-yr 6% gold notes....-..... yet. M $| 591, 60%, 220 36% y+ 77 Consol gold 48. . g 46.....-. 1942)/4 Ni*111 wee oste A.» 10614 

N ¥ Connect Ist gu 448 A_...-- ee El geen, iseul Son eee los 66 | 4s ster! stpd dollar May 1 ___- ER anil ies is4 
ist guar 5e series B__...__._- Al 106%, 1067} 13 oat , 35, 71'2| Consol sinking fund 4% 1948) Ni*1li%  _.--}---- 96% a Lil, 

N Y Dock Ist gold 48.........- seeeiy A) 108 108 1B-we- +B "paperanian 1960|/F Aj 117 118 | 25|| 98 Tie, tunes 
Serial 6% notes......-...-.-- one Aj 69 70%| 46!| 411 071s 108%} General 5e series B.......... 1965|3 Dj) 108 108!2] 71 2 os 2 119'2 

N Y Edison Ist & ref 6s A__-_- 1941 AO} 4953 52 ! 38]! 30 : 421 74%,1 Gecured 6Ke...-............ 1968|J Dj li4'e 115 47|| 87% + 169 '!g 
ist lien & ref 5e series B_____- 944 A Qj 1115 112 ; 28) 1081 ’ 2 58 Secured gold &.............. 1936/F Aj 102% 102%} 26/| 101 10: 115% 
let lien & ref 5e series C__-._- : AO] 107. 107% 27| 1021 1% 114's} Debenture g -eertedammaaaee 1964 MN/ 106!2 107 | 61)! 81 oo? oo 

a a Md Ra) yr sre tra Ol oe Sr) atl, | Sh ts 

1Lt H & Pow | 4 mtge 4s ser E._....._. lg 106 53 
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w we: 8 : 8 nding gold &e........... yet = 

NY & Harlem gold 8560.2... 146M N] 9101 1 0 SF | eee as ng gold ba-..-.------1947|M $| 106, 106%. gz|] We | 110% 11612 

N Y Lack & West 4s ser A_..... pe N] 10212 10212) 5] 83% - 4 93 eimeome 4s... m8 B20 1940/4 O| 66% 66%] 1\| 60 98% 10712 
GRE Tn cntieennoce 1972 N] 99% 10012 38) 92% 10212 | Peoria & Pekin Un Ist 5 ..-.-1990] Apr} 4'2 5 | Iii} 4 2 73% 

NY LE & W Coal& RR 53a ...1942 MN*106 __..\.... aot 98 102%] Pere Marquette Ay " enced 1974|F Aj*107!2 108%4!_-- gate | 1 4 1, 

4 . t & W Dock & Impt 58 ...1943 . y Be yy we 75s = 7" lst 48 seri Se .... — ; : = 8910} 901 51 2 os na7"s 

B coe eae” FS lst g 4s scrics C........... 5! 

vi Loie Wameeh oem denn ibtaING Sionests 2-21-21] Sore | tette toe! g 430 verieg O-==222277- seco, To? gil soll eo | os ca 
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Non-cony debenture 3s. ...- 49 ry 5 *26%g 32% ...- | 27 = 39 General g 4s = ocgoooanao may F Ai*118'4 123 |---- 9513 113 119 

on-cony debenture 48... _._- 1955|J 3014 31 Sli 94te | 241 3612] General 4148 series D_..._._- 1977|9 3|*113%4 -.--|----|] 87 | los 119' 
Non-cony debenture 4s... ____ 1956|M - 301g 32 | 35]| 26 7. ae 37 | Phila Co sec 6s series A____.___- 1981/3 D} 111% 112%| 9/| 100% | 107 a 112% 
Conv debenture 3}4s.......-- 1956|3 30 32 21] 265, 40 | Phila Elec Co Ist & ret 434s. _._- 1967|J BO] 100 1001s} 255|| 61! toe L121, 
Cony debenture 66_........_- 194813 J} 3012 32 101; 941 265, 39121 Ist & ref 4e................. 1967|\M | 106's 106! il] 100 ‘ , 3 10012 
Collateral trust Ge. . .... et pa ala J] 37, 4012 123 30° oat 365s Phils & Reading O & Yret Ge 22271973 F Al 10453 106 | 19]| 89% oo tae 
hee... 1957/88 N 49% 52% 721 401g] 401 52 "on deb 66... ----1973)5 J) 59 6310} 109]| 485s 52a, 108'4 
lst & ref Awe of 1927.... 1967|] D 21% 2312 921) 16 4 2 63 | Philippine Ry list anata 1949/4 8) 36%, 43 | 345|| B0lg 3014 75 

wy Harlem R d Pt Chee Ist 43----1064)M N 34 3612 151]/ a7ig | 27g $3 | Pillsbury Flow rotten ais d] 2m, ieee] sill aoe 221, 27% 

Piisaadense - 312, 32 ury Flour Mills 20-yr 6¢__. 219 27 
2 dengan meng rr: rg: 4712 4919| 47 = + 954 | Pirelli Co (aly) eony tate 66...1943)4 0} 107%s 10813 7 Ao, + hy, 104 

NY & Putnam or ..--1942|A O 000s ee 121} 321g | 32tg ,- a 45 St L 440A panenece aa 7 = 30's 85 <a ae a? = 

con gu 48... 9” ~~ --!----1] Sil B 446s guar.......___- 214) 4/| LOU 

*N Y Rys Corp ine ---1993]A QO} 82% 84%' 1 s| .--. ----| Series © 434s guar.----- -----1942|/4 O} 112 112 LO% 112% 
¢Inc 6s assented. Pee Re a Apt] 124 1712 931 ao te 75 874] Series ooo ccerececoce 1942)M M] 111% 111% - 100% + fe 112 
Prior lien 66 series A....._... soasis” 3 14%, 15lo/ 16 101 8 1712 Series E 3s guar gold o+2---- 1945|M N/*110 i111 {--- y7% O09 111% 

Pr. lien 6s assented ........ 5)3 J} 89% = 95 47|| 656 . 10144 15!2] Series F 49 guar gold_._...____ 1949/F Ajelos me oe FT 107% 100% 

es & Richm Gas ist 68 A_.___- sant MN 90 95 i7|1| 90 | 95 Series G 4s guar.........-... 1963|) O|*109% __..'__- 9614 +--+ ---- 

000340 series B certitics otis... 1962 in § i 105% 110 | Series T cons. guar 49... = - 1d Poly Pay ++ al ei | 105%3 10912 

ca nit oe B fowes ) se ipalaaneaiaee Aare 

N Y Steam 66 series on panes oat nee SO... Stel... it 153 2%] Series J ee ae at 200 esece 1962/ Al 117! 11712 1 -t. ie? 110 
lst mortgage Se..--....----- sane Se] joes, icv | oa 8° 1114) oooh pana cane Pelt? ssl at oe ie tiv: 

f eesemnenpages 93 107 | 5 n mtge Ssser B_.......---- 5 115% 9 ) 
WY bung & West aired Gacn----Aga7|s 3) 151° SI) ois | oat 197, PSEN SE Bins G Banna 1978 Sl lost 106%, 33 85 | tlds 116K 
<u abe Soerlamesaais sooccce 2 
aes ox "roppenpentes «yy rs bees ait: | ary 62 | Pteevesc gold be.-.--------- 19401 Gleii4 115 | hi] 7 [ito ive 
Sees Raat | ae S| BS Sel rea cases seal chan, MDE oan) HR | lee 
MF Tree Ress — i S 111% 111%| 83 10aN on re Ist M 43s series oo 4... 4 4 — eo." eek S 107 
tnmehinerenen oes 91g 794) 2) 4 : ul 1st BM 6300 ots C...... 65 651 2 
N Y¥ Westch & B Ist eer I rr et ecco 77 80 14 =" 56 86 Pitts Y & Ash ist AD pyaar 960;4 O| 64 67 12 rt 51% 65 
Niag _ ee J J 2lle 22ile 163 171s 48 lst gen 5a series A 7-2 «@ ry on 4 D *104 109l1e 92% a oe 
& O Pow Ist 58 A "eh Wok» ew 2 eee 962|F Al*113 118 \---- 105 
Niagara Share(Mo) deb 5348 _. _- 1955)A O} 107 = 107 1 Port Arth ----|| 97 11612 116! 
ur Can 2 
Nag rr Lloyd 20-yr ef ba.1947 ~7 ~ oats O4'2 106 4 4 = mS 66 BS So Rownee bose > . on ee 1}} 61% | 77g 85% 
idustbbamiseénes 947|M 10|/| 38 +t Elec let 44aser@ ___ 8212 -...|| 66 

meee aaa ogg it ash) | at | eee |tmemne Been — aga 2) Be | oe a 
pepe ny bh lappa slllen FR 39)| 205!2 | 135 171 | tePostal T m Tob cony 63.--1942/3 J/ 48% 50 | § 107 10712 

$t*Norfolk & South ist $...-.-...-.}---- *131g 14% 5 12 191 eleg & Cable coll 68...1953/J 3) 29% =: 28 | 42 563 

ig|--.. 2| §t¢Pressed - 29%g 31 ‘ ; ‘ 
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my inetetbe... 5 ie Begin rent DBD! 108le 10819 i om 110'g 117 | Pub Serv El & G let & ref —_ 195¢e|4% 8] *80 2 ed “ +d 0) 35 

De 6s 5 22-77 1967]™a 8} 1004 102" oll site| siuiaa’| wmawan 4360...1967/% B) 105 105 i3|| oie | 105° 10918 
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North Sunt eas & ret 5a F vee 15 1969|M N 987. "Sete rr 56 7813 108 Pee TESS sa notes. ........ 1940 ba) ‘| +t ++ Hi 4}} 88% | 104 10834 
Gen & ref 434s series A______- 1974|M Si*119 1232 54 7112 100 es sf deb 54....... 1948/3 Ji 97'2 98! 15); 832 9934 12% 
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*stmpd as to 44 Apr's4 pie. si +43 48° L. 35 "40 433 ry deb 68 & com stk (68% pa) #53 

Oct 1933, & 8 \----|] 3 os *Debenture gold 6s.._.__.-1941 ----| *53% --.-|-.-.|| 35 
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ser Ghia Tone & fa ae ae a 40 40 ny Co Jersey Cent coll 48..1951;A O - + 3); 15 2612 633 

North Pacific prior tien 40-2222 1997 Q 8] 108!2 110 ssl tan | teens Gen & ref thee aaa Rorecoes 1997|3 J} 1055s 1081s! 38i| 79 96I2 100i 
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web impt 6s series B__._____ poet ; 835g 85le! 42/1 60 2 rae 767 4 fore Esncenes 1947|M Ni*10414, ____|_- 901 99 1041, 
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is &reté-vrterb 1941|A O} 1061 : 100 | 105 108! on sf 78......... J *: 76 | 107% 10 
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For footnotes see page 887. 
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Phe saab k Bond Record—Concluded—Page 6 
N.Y BONDS s Weeks 7 
Week ait 33 Friday's 1933 to} Range : 
xa |\Bid & Asked ; July 31) Since N.Y aT6ar a HY es 
Roch G&E gen M Low eee pecipenien Week Ended oe $3) Pray 
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New York Curb Exchange—Weekly and Yearly Record 








Aug. 10 1935 


NOTICE—Cash and deferred deli 
the regular weekly range are sho very sales are disregarded in the week’ 
In the following tlie tes we Pa werk tn wath they com. Se Siasen & aahan ol ane outen in = waa week, and when selling outside o- 
the week beginning on Saturday last 4 agey a complete record of the transactions on th puting the range for the year. 
from the daily reports of the Curb Excha: 3 1935) and ending the present Friday (Au 9 New York Curb Exchange for 
hange itself, and is intended to include every ier, Shaler stock b 
, or bond, in 


which any dealings occurred during the week covered: 


It is compiled entirely 
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estment Co *]_ 32 - F ug | Como Mi! “- 916 34 3( ab lo Aug 
Sanne rey ot of Amer.*| 1% ~~~ 321 ~~ "joa 9 43%| 145 32 Jule on™ ae Com po Shoe Mech! oonese : 1% 214 2.400 A: 5 rae 1 June 
Assoc Telep $1.50 pret...*| 243, 2437 200] 1° 4 Aug 4 ‘Aue Conn Gas & Coke sec $3 pf* 154% 15%) 400) J% 12% "Apr 1855 Mar 
Seas ee comes” 5" “ase 75| 13 9% ee ents | RR Ralieisages BROIRNRD preette 46 | 46 July| 46 July 
Abmons Goa mete =ag|_° 04) 4800) 3 | gh date] Jose ak | tog sirens =] 1256 15%| 10.100) 7, June! 1956 4 
a, Seeeronee Dinamo aant 53% 72,100 7% 796 7 wed 4 = Consol mmcoasoons ONG e ss! Esa Mee Pr = ie Jan 
Li. Ah eM ty. ? 9 —— 3  3%1 8.400 
Atlas Plywood Corp... _- : 3% 3% 3'700 Ta 47 Apr} 454 Jub ene ee Balt com * 8 86 + 8,400} 620 1 San ait — 
Automatie-Voting meee. 4% 5 7001 2% Hy: Mar| 3% Aug perme Min & Smelt Ltd_25| 167 — 1,700 Bias 62% Jan| 86% jo 
nl ype Tobacco— 8 & 34 900} 1%] 6& —_ Fs jae 8% ban enh og ----- 3 gu) 1 one 7. bo836 7 182 May 
m ale | , 
L ssstrbacesxceagee Matedimtys Whats Rone Coates 2 of Maza} pene eta reel 12%] 344% “Jan i ae 
beock & Wilcox Co ay| 60 Feb 4% Mar 
Balawi ----"| 46 7 Cont G &E -10|.---- -----| ------ 1 4% Mar 
—- % 4634) 50) 18%) 28 Mar) 49% June Continental 1 — ss. 00] 29 | 36 Mar| 83 Aus 
Baumann(L)&Co7 % 4 z S tal Securities. e142 #«°4 1 400 ba | Aug 
Rellanca L&COT DtG100 neces pins Resi ane 4% Feb| 3% Jan Cooper Bensemer com. ...° ae © 400} 2 2” ye == 
Bell Tel of Canada — 4% 4%| 2.200 : 15 May| 40% Jul Co Ata? “ os * 1,100 2h 3% Apr 5 Aug 
oo com - - _--* pewsel poses 10454 a” ao 1 5% June Goel Gone “yy. eoempee ° a 3 8 16% Jan| 27 - 
Vv pref - "xt: ail DSeTae: NEES a cot eae he” saan a aoe 
Bickfords Ine com ween e ee 9 34 9 34 uy + 1% Fep “ jun Corroon & Reynolds— 3% 4% 8,000)* 2 332 oe ax _ 
“-e + ee » ‘ 
Biles (EZ W) & Go coma 22, .- ae 5) Mar| 10 July | $6 preterred A--~>-~77 3% 3% 500) 12 | 1 7 
Blue Ridge ks ea 83% 9%] 7.700 23 3345 Apr| 35 7 Cosden Oi] com__...___- 7 & 400} 10 22” yd 4 July 
few y ona 4 yyepepebe | MTs aR, fe 7,700) 156) 324 Mar! 9% July oarreterred << =27-Ti60 7 ae «ia i oe 
Biementhal (8)& Co ¢ 43% 44 '400| 28% 1 Mari 2% Aug Ee cake Gaeeenmedee Nei’ "16 i¢ July; 2 an 
wack (MO) Cocem....c1 «°° 27) 18 8 8% Mal @ Mae | Const aneee * _ 
Botany Es Sean jer” ° 6 7 ee = 10% July Cramp (Wm) & Sons Ship *" 100) ‘§ 11% Mar| 14% July 
nsol Mills com Treo e Sesen] eeeees une; il Jap orp....100)] ---- 
Bourjois Inc__......_. © ie----- <----] -----~ ae 50 Feb) 65 Feb Co com........- 25 16% 17 | 4.100 % \% Mar 
Borne Seryinser Co... 95). a 4% May a... ¢ 17 4,100 5 7 Aug 
Bower Baler Gesetan~” ai “Sic “3diz\ “9°455 ee. -. 43 Feb Creole Petroleum -- resi we hg es i er Feb| 11652 July 
er ee 26i¢ 2934] "0,400," 6%] 16 Mar| 2035 ‘Aus Groster Whester Hise....° 83, ‘By| '3'300/ 3M] 6. Mar 18% June 
Brasilliao'I'r Sane -«.-- 108 a ee as 914 Aug | Crowley Milner & Co____* % = =%| 1,800 % “ es 10 July 
Machine... * 7% «283 700 1 1% Janj 3 Jan —— Cent Petroleum..31|. ~~ y6/ ~~ 700 6 2% 2% Feb ui Jan 
Brill Co p class B_....__- ~ ee, a 800 % 754 Aug] 10% Jao ye Cork InternatlA.-*} 11. 11. 700 % % Feb % May 
Bee ee CRB Nag el-77 33 Cea Pee i, 3% Jan| 9% May eh en com vtc.* 100; 6M) 7% Mar! 11% “or 
Brillo Mfg Cocom....___* axe 1% 200 % 1” Mar 1 May or ge BN i chan is” gee UK Ses ---| 1% 1% July} 3 —_ 
Brit i” 4. Oa egggen o7 +. 200 5% 6% _ 1% May | Cusi NI nena y + aig eceee aeccel can — ben, 30 Feb| 34 Mar 
Sened coup... et Ss rhe 100}; 22%) 25 yon a May | Darby linieo ons 1% 41% 8 000 Ps af Feb; 104% June 
pstietered-----------9|---.. -----| ------ Sta] 3436 henl tall gee | Dozenoert Hes Se nc einedlll sein an Mar| 2% Jao 
ee ae See Peres 14%] 1 64% June | DeH S| PGS RREN Freebie 44 Mar 6% M 
Am Gep rote ord Dearer£1/ 307; 30 med ol ee 8°| 8 June] 16” Jan 
ep rets ord reg % 30%} 200) 24 De ord reg £1 
British id reg. -£1)--.-. -----) -..- 4) 27 Apr| 31% Ja nnison Mtg 7% pret.100|..... .....| ...... . 
Am dep rete orf rez 10s -| 24%) 26% Apr) 29% July a Gray Iron Fdy...5| 7% 8%| 15,500 5744) 57% May 5716 = 
sees Aa by Oil & Ref Corp com* 4 8%| 15,500] 1IkK| 4 M 4 May 
oF 222292 2 2 Mar 4 Ju Preferred... . com 14 1% 300 % % re 8% Aug 
no | Daent hes Gan. 2 oor 20 an” Fab 2 May 
eeeee Seeee22r eeeere! 22272 9% 10% e 20 Feb 
: Jani 15 Apr 





























For footnotes see page 893 



























































































































































Volume 141 New York Curb Exchange—Continued—Page 2 889 
: July 1 July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Stnce 
STOCKS of Prices Jor j\July3l Jan. 1 1935 STOCKS of Prices for \July3l Jan, 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Par| Low High\ Shares | Low Low High Par | Low High) Shares | Low Low High 

Dictograph Products....2)} 4% 5%| 2,800 1% 2% July 7 Jan | Hormel (Geo A) & Co...*#/----- «-.--]| «.«---- ° 16 16% July}; 16% July 

Pigtilied Liquors Corp.. 5) 11% 11% 500} Ils!) 11% July; 164% Apr | Horne see casecs 24% 24% 100} 16%) 2 Fep| 25 May 

Distillers Co Lsa— 7% preferred. ...... 00; 106 106% 60} 8334) 102% Jan, 108 May 

deposit rests .. £]/..... --...} ----.-.- 17%) 21 Mar| 23% July | Had Bay Min &Smeit...*| 15% 16%/ 11,700 7%| 11% Jani 16% May 

Distillere Corp *| 20% 24%] 44,200) 8%! 13% May! 24% Aug | Hamble Oll & Ref.......% 58 6lig| 4,600)51 22%) 44 Jan| 64 May 

Doenhler Die ng....*| 19% 20%} 1,500 3 10% Mar! 2: #£=July | Huylers of Delaware 

Dominion Stee! & Coal B25, 4% 4% 100} 2%| 4% July) 5% Feb CR ie eknnnneteeece coocel cacses 516 % Mar, 1 Jan 

Dominion Tar & Chemical® SSeee ceccc] caesee 3% 4% Jaa 7 Mar 7% oret stamped....19| 24 24 50| 20%] 20% Apr) 26% Jan 

See ne SPC : 100 102 1,000 ™ 3656 b0}s Maer rite Seay rd unstam _.100 w 26 , 100 73% 73M Aug mau Aug 

pesccccocoos ooess  ccccel eoess- ay uly ydro Eleetric Securities _* 4% 600; 2 2% Mar Aug 

Driver Harris Co.....-- 10; 18% 19 300} 9%] 13 Apr} 20 Aug | Hygrade Food Ss enol 1% 1% 100 1% 1% June} 3% Jau 

erred ....... BB ccccs ccecel] ccccce 48 914% Mari! 100 July | Hygrade Sylvania Corp..*| 32% 33 175| 17 26 Jan| 38 ar 

Dubtiiter Condenser Corp.1i|----- -----| ------ 4 % Feb \% Apr | Illinois P & L $6 pret..... 30% 36%] 10,950} 10 13% Jan| 3644 Aug 

Duke Power Co........ 10} 54 57 700} 33 37 Jap| 457 Aug 6% preferred....... 30% 35%] 2, 10 14 Jan| 35% Aug 

Idurham Hos cl B com...*|----- -----| ------ % % June % «6—beb | INuminating Shares cl A..*/----- ---.--.| ------ 34%) 34% Jan) 50 July 

Duval Texas Sulphur....* 8% 9%] 5,600 2 6% June| 12% Feb | Imperial Chem Industries 

Eagle Lead Co...20) 5% 5% 900} 3Ki 3% 7% May Amer iiiiontee osseel gehen 6 8% Mar| 9 Jan 

Fast Gas & Fuel Imperial Ot! (Can) coup..*| 1936 19%! 7,000 10%| 15% Mar| 22% May 

Ss Saree ° 3% 4%! 2,400) 2% 2% Mar 5 Jan tata a ct 19 19 100} 11%) 15% Mar| 22% May 

44% prior preferred.100} 4 64% 125)* 53 58 Jan| 66% July | Imperial Tob of Canada _ 5 13% 14 1,200 9%| 12 Apr} 144% Juiy 

6% preferred__..... 1 50 53% 525) 38 38 Apr} 53% Aug | [mperical Tobacco of Great 
East States Pow com B_.* % Sig) 2,500 % % Jan 556 Aug Britain and Ireland...£1) 35% 35% 300] 23%) 31% Mar “ Aug 

preferred series B ...* 84% 12%; 1,000) 4 4 12% Aug | Ind'ana Pipe Line _..._10 54% 5% 100 a% 3% Mar June 
$7 preferred series A ...* 9% 13 1,000; 5& 5 Apr} 13 Aug | Ind’polis P & L 6% ptloo|----- -----| ------ 48 55 Jan 873s July 

Kasy Washing Mach ‘*B”’.* 4% 5 900 2% 3 Jan 5 Aug | Indian Ter Illum Oti— 

Edison Bros Stores com..*|-.-.- -----| ------ 6 24% Jan| 34% June Non-voting class A... .* 2% 2% 200 1 1% Jan 4 Apr 

Eisier Electric Corp.....-. . Sig = Sg 60 Ly 4 Jan 1% May | hE ° 2% 2% 200 1% 1% Feb 4 Apr 

Elec Bond & Sharecom...5| 1134 164,292,300) 344) _3}¢ Mar!) 16'¢ Aug | Industrial Finance— 

Nh» nen as *| 63 66% 500] 25 34 Jan| 66% Aug V tccommon........_I/----- -----] ------ % % July) '% Feb 
“epee sae o| 71 74%] 8.700 264%| 373% Jan| 74% Aug 7% preferred......- 6 7 50} 1 1 May| 7 Aug 

Elec Power Assoc com.._! 4% 5%! 5,800 2% 2% Mar 5% Aug Insurance CoofN Amer.10} 67% 71 1,600} 84%; 52 Mar; 71 Aug 
i ill cimentrtinmets ] 4% 5%! 7,700] 2%! 2% Marl 5% Aug | International Cigar Mach *|.---- -----| ------ 18%| 29 May! 33 Feb 

Elec P & L 2d pref A....*| 15 17 900 2% 2% Feb| 17 Aug | Internat! Hold & Inv Co..*|----- -----] ------ % 1 June 1 June 

warrants 4 1 1%| 3,600 “y 4% Mar| ti Aug | Internat Hydro-Eleo— 

Electric Shareholding— Pref $3.50 series______ 60} 8% 13 | 76,800) 3%| 3% Mar) 13 Aug 
ES 1 4% 5%! 2,100 % 3% Mar 5% June | Internat Mining Corp...i 10% 12%} 3,600 7%| 10% Aug] 15% Janu 
$f conv pref w w_____- e| 86 87% 375| 34 40 Jan| 87% A Rea Ga 3% 4%] 1,700 2% 34 Aug 6% Jan 

Klectrographic ( oro com.1} 13% 14% 300 1 6 Jan| 14% July | International Petroleam.*| 33 35\%| 10,900} 154%] 28 Mar) 39% May 

Elgin Nat Watch Co...15|----- -----| ------ 6% 23 July) 25 Aug! Megtstere@............/----- -----| ------ 23 29% Feb) 32% May 

Empire District E16%.100| 32% 33% 50} 12%} 14 Jan| 35 # #£=jJuly | International Products... _* 3% 4%; 2,600 1 2% Jan 4% Aug 

Empire Gas & Fuel Co— Internat! Safety Rasor B_*|----. -----| ------ 4 % July L% Fev 
6% preferred... _.-. 100} 20 24 175|' 7% 7% Mar| 35 $£=May | Internat’! Utility— 

614% pref__......-.- ESN gai ali passer at 8 8 Marl 36 May Ff eee eo} 2% .2% 400} 1% 1% Jan} 2% Aug 

Z erred...._.. 100} 23 24% 350|" 8 8 Marl 37 May Class B____. FE ela j a lg| 2,600 4 My Jap % Aug 
> preferred__..... 100} 25% 25% 50)33 8% 8% Mar| 40 May $7 prior pref_......._. RRR eee plea _.) 35 35 Apr) 35 Apr 

Empire Power Part S&tk_.*/-.... -----| ------ 4 9 Apr| 19% July USE aa KP ‘6 "6 Mar % Jun 

Emsco Derrick & Equip..5j----- -----! ------ 1% 2%' 12 Junel 13% July | Interstate Equities— 

Equity Corp com_....- luc 1% £=14%, 14,800 l I Jan 1% May I A RE ar poems % Mar ng Feb 

Eureka Pipe Line__.... 50| 34 34 100} 30 33% May Feb $3 conv preferred....56|/--... --... ------ 15%; 20 Jan 244 Feb 

European Electric Corp— Interstate Hos Mills.....*|-..-- cet Poses 13 22 June} 275§ Jan 
Class A_............ 10} 6% 7%} 1,000} 6%) 6% Jan| 9 June | Interstate Power $7 pref.) 194 24 | 580| 7 8 Jau}; 21 Aug 
Option warrants._____. %% ay 200 516 Sig6 July| 'y¢ June | Investors Royalty com_.25|----- -----! ------ 1 1 June} 2'4 May 

Evans Wallower Lea@_... */-.--- -----| ------ yy Apr %& May | Iron Cap Copper Cocom I0|----- ----- | agiiieet 4% yy June 4 Mav 
7% preferred. ....-- 00} 4 4 200} 2 4 <Augl 7 May | Iron Fireman Mfgvte..ic| 23 23 | 200) 3] 14% Apr) 23° Aug 

Ex-cell-O Air & Tool....- 3} 10% 12%} 13,300) 2% 6 Fev| 12% Aug | Irving air Chute......--. 1} 13% 15% 4,900 2% 3% Jan| 15)'¢ Aug 

Itallan Superpower A__..* % 61k, «1,200 % 44 Mar l4% Jeu 

Fairchild Aviation_.....- } 8 8%| 4,400 2% 7% July 9 Apr ae ee eo. eens ba] ‘46 Jan 4 Apr 

Fajardo Sugar Co... -.. 100; 85 86 50| 65 71 Jan| 105 May | Jersey Central P & L— 

Falstaff Brewing. ___.___1 4 4%| 1,200} 2% 24% Jan| 5% July 5%% preferred____. 100} 67% 69 200) 42 43 Feb} 69 Aug 

Fanny Farmer Candy ...-1 94% 9%] 1,200|)% 2% 7% Mar 9% July 6% preferred__...__ 100| 73 7: 10| 60 60 May] 73 Aug 

Fansteel Products Co.-...* 4 4% 200 1\% 1% Mar 5% May 7% preferred....... 100} 85% 85% 20| 604} 6034 Apr| 85’ Aug 

Fedders Mfg Co class A_.*| 19% 20% 200/ 4 9% Mar| 20% July Jonas & Naumburg ..2.50) ---- - aakiialiewadiad Apr 1% Avr 

Federated Capital Corp..*|----- -----| ------ I 1 July} 1% Jan | Jones & Laughlin Steel_i00|} 2554 2614, 625) 153%) 18 Mat) 30% Jan 

Ferro Enamel Corpcom..*| 23% 25%) 4,700 7%| 10% Fev) 25% Aug 

Fiat Amer dep rects---..-- 24% 24% 100! 15%! 21% Jan| 25% June | Kingsbury Breweries._._: I 1% 300 1 % July 2% Jan 

Fidelio Brewery __....._- % ly ) 716 746 July % Jan | Kirby Petroleum._______ 2% 2 3s 100 K I Mu $ May 

Fire Association (Phila.) +4 70% 70% 125 2* 31 57 Jav| 70% Aug | Kirkland Lake G M Ltd..1 4g 716 200 4 76 Aug ‘ye Jao 

First National Storee— | Klein( Emil) ..........- hams iene wee | 9%) 15 Jun] 22) May 
7% ist preferred....100| 114 115 170 110 112 Jan| 115 Apr leinert Rubber....... 10 6 6 100 5 6 Aug 7% Avr 

Fisk Rubber Corp..__... 1 5% 6%) 5,800! 5%] 634 July| 11% Jan | Knott Corp com_______- sidan! wadsalll comme 1 1% Juv} 3% July 

preferred........ 100} 67 67 150' 35%| 67 #£June Jan | Kolster Brandes Ltd..._£1/-.-.. ---.--| ---- ial 516 % Jan 716 May 

Flintokote Co cl A__..-_. | 23 24%| 5,200 3%) 11% Mar| 24% Aug | Koppers Gas & CokeCo— 

Florida P & L $7 pref....*| 40 46 1,400, 8%| 1055 Mar| 46 Aug preferred_...._. 100} 95 95 900,754 | 72 Mar) 96 Aor 

Ford Motor Co Lta— Kress (8S H) 2nd pref..100/--.-- -----| ------ | 10 11% Api) 12% Jan 
Am dep rets ord reg_£1| 8% 9 5.400 4%| 7% Mari 9% Jan | Kreuger Brewing... 10% 10% 900, 4%] 4% Mar] 12% June 

Ford Motor of Can cl A_.*| 27% 28%| 4.700 8%| 23% June| 324% Jan | Lackawanna RR ofNJ100|----- -----| ---- __| 69%] 75% Feb) 78 May 
 " qtaeth :arehaqine *| 31% 32 75 14%) 25% June| 37% Jan | Lake Shore Mines Led__.:} 50 50%| 1,000" 324%) 48 Jan 5R = Mar 

Ford Motor of France— Lakey Foundry & Mach_.! l 2%! 8,300) v4 % Mar) (2% Aug 
American dep rcts _ 100 3 3 100 (2K 2% Jan| 4% May | Lane Bryant 7% pref 100|..-.- -----| ------ 25 67 Jan} 8vU Jau 

Foremost Dairy Prod com*|.---- -----] ------ | a) 4% Mar 4 Mar | Lefoourt Realty com. _._. GEE GS PIKES 1 1% Mar| 2% May 
Preferred .............%|----- -----| ------ | % 516 June 1% Mar Preferred.._...._..... e| 19% 19% 400, 7 18 Jan| 204% May 

Froedtert Grain & Mait— | Lehigh Coal & Nav.._._. e| 6% 8 4,900, 5%| 5% Mar) 8 Aug 
Conv preferred.....-. 16% 16%| 1,000 14%] 14% Apr| 17% Aug | Leonard Ol! Develop... .25 716 4} 3,200 416 % Apr % Muy 

General Alloys eenneere 1% 1% 300 ha % Apri 1% Fep | Lerner Storescommon._.*| 62% 65 2°100, 10%) 40 Jan} 65 Aug 

Gen Electric Co Ltd— 6% pret with warr..100'-.... -----| ------ | 40 91'4 Feb| 106% July 
Am dep rete ord reg.-£]|----- -----| ------ 9%| 11% Mar; 14% June | Libby MoNell & Libby__10) 614 6%4| 2,400, 2h) 6% June 8% Ave 

Gen Fireproofingcom....*| 7% 7% 400} 3 4% June| 9% July | Liberty Baking7% pfd_100|----. ----- at 1 June} |, June 

Gen Gas & Elec— Lion Ol] Development _.*| 44% 4% 100, 3 344 Mar, 6% Aur 
$6 conv pref B_.-.-.--.-- ican! ecendll eaemen 5%) 11 Feb) 15 Apr | Loblaw GroceteriasclA_.*| 19 19 25| 15 17% Feb) 19% July 

Gen Investment com_-_--! ‘6 84 800 516 Sig Mar % June | Lone Star Gas Corp__._. . 7 siy| 7,300} 434) 436 Mar) 84 Aug 
$6 conv pref class B_...*|..... -----| ------ 3 15 Jan) 17 Jan | Long Isiand Ltig— 
te os sn Ee = ‘4g Jap % Jan | Common............- “| 5% 6 | 29,000) .2 2 Mar) 6 Aug 

Gen Pub Serv $6 pref....*| 54 55 110}; 20 24 Mar; 55% July oF ee Es 100} 78% 84 90; 38 48 Jan} 84 # £=Aug 

Gen Rayon Co A stock..*/--... ---.--} ------ \% % «~Mar i% Feb Pref class B_...... 100} 68% 70 300). 82 37 Jan 70 Aug 

General Tire & Rubber..25) 43% 44 300}; 38 38 July| 71% Jan | Loudon Packing Co... .. ae ee PRT * 10%) 20% apr| 29% July 
6% preferred A____. 100} 90 90 25| 66%| 89  Apr| 99 Mar | Louisiana Land&@ Explor.1) 7% 8 | 12,300] 136) 4% Jao) 9/4 May 

Georgia Po pref...*| 80% 81 225| 35 52 Jan} 83 #June | Lucky Tiger Combinatn. 19} ----- a PRES 2 3% Apr) (3'4 Apr 
$5 preferred. .._.....-. *| 65 # £68 125| 50 50 Apri 68 #£July | Lynch Corpcom......-. 5| 38% 42 710, 15 26% Mar) 42 Aug 

Gilbert (A C) com-....-.- OEY Sa ary es 1 1% May 3% June 

erred. ....-...-.-- Finliase ‘essce] ccose- 22 24% Mar| 24% Mar | MangelStoresCorp..-.--. Oe Oe 1} 5% June} 10 Jan 

Glen Alden Coal______-- *| 17 18%] 16,400] 10 13% May| 24 Jan| 6% prefww...._-. 100} 574 58 50 12] 47 July) 62 July 

ome Underwriters Inc_.2)} 10% 10% 4 a 10K Jan ~ fay Fe ad Mapes Consol Mfg ..-..-.. iiveds easel sees 25 25 July) 335 Jen 

chaux Sugars class A.*/..... --.-.-| ------ U Apr 4) | Marconi Internat Marine— 

SD Wasdbctecccsece 7) 688%0~CO«~SSCK 200| 3% 7 Jan| 11% May American depreceipte.£}\ - - - -- es WE 6%| 8 June; 8% Jan 
Goldfield Consol Mines.10 % kl 2,500 M % Jan| = Apr | Margay Ol] Corp......_- kine! wacnall ovakien 4 4 Feb) 8% June 
Gold Seal Electrical. ___-- ‘i 4 ae ‘|  % Apt| 1. Feb | Marion Steam Shovel....*|..... -----| ------ 14} 136 Mar) 3% May 
Gorham Inc class A com.*|..... -_---| ------ 1K 1% May 34% May | Maryland Casualty.....1 2 2%} 2,500 1 1% Jan 2% June 

a || |... lb essce 11%) 11% July} 19% May | Mass Util Assoc vte_.--- lI Rest See 2: 1 1 Feb) 1% July 
Gorham Mfg Co— M assey- Harris com...... 4% 4% 100 3 34% Mar 5% Jaa 

V tc agreement extended| 13% 15%| 1,600) 10%| 124 Mar) 18 Jan | Mavis Bottling ‘aes e \teaet I \% 400 4 4% Feb 4 Jan 
Grand Rapids Varnish...*| 9 10%] 6,500| 4%) 635 Mar] 1034 Aug | Mayflower Associates....*|----- ieésal ocdban 38 41 Jan) 50% July 
Gray Telep Pay Station..°| 15% 16%) 600] 8 834 Mar| 16'4 Aug | May Hostery $4 pref...-.*|----- Wedel « diseitn 22 | 40% Feb) 44 Mar 
Great Atl & Pac Tea— McColl Frontenac Oll_...*|----- -----] ------ 12 12% Apr) 15% Jao 

Nom vot com steek....*1 132 138%|  170| 116 | 121 Mar| 139 Jan | MeCord Rad & Mtg B..*| 5% 634] 1,700) 1%) (3% Apr) (774 Jan 

7% ist preferred....100) 126 127% 110} 120 122% Janj|z135 July | McWilliams Dredging ...- 38% 39% 650) 124%) 21% Jan 39% July 
Gt Northern Paper....-25| 21% 23 200| 19%| 20 May| 26 Jan | Mead Johnson & Co__... 70 «= 70%| + 200) 444%) 55 Apr) 0% Aug 
Greenfield Tap & Die_.--*| 5 5 1001 3%| 4% Mar| 6 #£Jan | Memphis Nat Gas com..5| 3% 4 600] 24%) 1% Mat) 4% July 
Grocery Stores Prod v$c25|..... ___--| ------ ro Me Feb 71g July | Memphis P & L $7 pret---*|----— =| -<-5 0 75% June 75 3 June 
Guardian Investors-.-.-- 546 4% 200 “4 4% Mar % Aug Stores com...*| 12'¢ 15 1,200} 8% 9% July Aug 
Gulf Ol! Corp of Penna..25| 611, 66 | 4,700/ 43 | 50% Mar| 74% May | 7% preferred.....-.- MR GBns! cacde oP 70, = Jao 74 ta 
Gulf States Util $6 pref_.*| 84% 84% 25| 40 55 Jan| 84% Aug Merritt 5 Ghesenen & Scott * 2% 2h 300 % % Jan 2% July 

6%% A preferred - - - 100 ea Ss ae * 5% 8 Mar 184 July 

Hall Lamp Co.--------- A ie < ee 1% 3 3% Mar| 6 Jan | Mesabi Iron Co.......-.- * Jiaodhwwbuas wi, "6 May “6 Jao 

Handley Page Ltd— Metal Textile pref....__- Divas Unddel tucks 34 34 Mar) 34 Mar 
Am dep rcts pref. ._8 sh. 6% 6% 200 1% 3% Mar 6% June | Metropolitan Edison— 

Hartford Electric Light.25|)..... --_-_-| ------ 48%| 50% Jan) 71 July $6 preferred........-.- Ol----- -----] ------ 46% Jan} 96 May 

Hartman Tobaceo Co....°| 1% 1%| 1,700 rv % Apri 1% May | Mexico-Ohio Oll_.....-- SE isi. anti eae Ks % Jan) | Jan 

—rodenrene — 11 2%, 2%] 1:200/ 2%| 2% June| 3:4 May | Michigan Gas&Oll......°| 2% 2%| 100) 2 2. Mar, 3% May 

Haseltine Corp_...----- 8% 10 1,500} 2h 7 June| 10 Aug Mlehigns Sugar Co..... ° % 6 500\6 4% Mar 1% June 

Hecla Mining Co..-.---- 25 9% 10%| 4,100) 4 6 Feb| 12% Apr| Preferred....-.-.-..-- 10 100} 2%) 3 Keb) 8 June 

ek eoccee 556 % Jan 1% May middle States Petroi— 

Heyden Chemical...... io 48 48 100; 14 37 Jan| 52% June Cless AY : . — ° 1% 1% 800 % % Mar 24 May 

Hires (C E) Co cl A.----- 2 Se Sl Pa 18 224% May! 25% July Class B v ¢ ¢........-- ° 4% v% 500 v4 4 Mar _¢ May 

Hollinger Consol G M...5| 13% 13%| 1,600) 84| 12% July) 20% Jan | Middle West Cail com...* 6 316} 1,800 "16 ‘1g Jao ys ae 

Holly Sugar Corp com...*| 59% 60 250\"7 8%! 30 Japn| 70 June $6 conv pref ser A ww..* 4% 6«L% 400 4 4 Apr 1% Aug 
Anan cr nagar a ee 434 | 100 #£Feb| 100 ~# Feb Certificates of dep...*|..... -----| ------ Ws ‘6 Apr ~ Jeu 

Holophane Co com.....-. ea a Pe 1% 2 Jan 5 July | Midland Royalty Corp— | 

Holt (Henry) & Coe! 4 ROR ee a 3 5% Feb 7 Mar $2 conv pref.... .-.-.-- 814 84 100 4 8 June 10 Jan 

For footnotes see page 893. ine 
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Week's Range , 
sTOCKS 
sTOCKS of Prices oteaseenet 
Par Low Htoh 
dland Stee! Prod °| 16% 16% Pines Winterfront Co....5 
ery Oe eee” " 40 : Pioneer Gold Mines Ltd__i 
> 


Miss River Pow 6% ptd 100). _.. 
Mock Judson Voehringer.*|..__. 


Mob & Hud Pow ist pref.* 

2d preferred.......... ® 
Molybdenum Corp... .. } 
Montgomery Ward A.... 
Montreal Lt Ht & Pow... 
Moody's Invest Service. . 
Moore Corp Ltd com.... 


Preferred As....... 100} .. 


Mtge Kk of Columbia— 


Mountain & Gulf Oll_..-- 
Mouprtatn Producers. .  * 
Mountain Sts Pow com..* 
M ountaip Sts Tel & Tei 100 
Murovhy (GC) Co._....- ° 
8% preferred... ..... 100 


Nachman-Sprinfilled Corp*}- - - 


Nati Bellas Hess ovum. . o-3 


Nat Bond & Share Corp... 
Nationa! Container Corp— 
ER a ° 
$2 conv pref.......... ° 
Nationa! Fuel Gas... .-.. ° 
National Investors com __} 

$5.50 preferred....... 
w a 
Nat Leather com ........ ° 
National P & L $6 pref__.* 
Nat Rubber Mach.._..... ° 
Nat Service common. .... ] 
- 


Cony part preferred _. 
National Stee! Car Ltd_..* 
Nat Sugar Refining ...... ° 
Nat Tea Co 5%% pf...10 
Nationa! Transit 2.50 


Nat Union Radio com....3 


Neisner Bros 7% pret__10u)-_--- 


Nelson (Herman) Corp.._5 
Neptune Meter class A__.* 
Nestle-Le Mur Cocl A_.__* 


I ee & 


Nev Cuiif Kiec com... - 100) - - “zi ; 


New bradford Oll_...... 5 
New Jersey Zine___.... 25 
New Mex 4 Aris Land...) 


New Haven Clock Co_...*}. 


Newmont ay Corp. A9 
New Process com._._._..._. 


Z 
< 
s 
ie >| 
S 
= 
R 
5 
_— 
D 
< 
> 
“— 
® 
~- 








Y 
Y T 
Y Transit...........- 5 
Y 


ZZ 


lagara Hud Pow— 
ER 15 


B common...... 
Niles-Bement-Pond...._. ° 
Nipissing Mines_._..____. 
Noma Electric.......... 1 
Nor Amer Lt & Pr-— 

Common ..........-.. | 
36 se ° 
North American Match. ._* 
No Amer Utility Securtties* 


Nor Cents Texas Oil Co_.5 
Nor European Oil com 1 





Nor Ind Pub Ser 6% pfd100! - - - - 


7% preferred...._.. 100 
wantbare | N Y Utilities 


Northern Pipe Line. _.._. 10 
Nor Sts Pow com class A100 
Northwest Engineering. * 
Novadel-Agene Corp ... 


Ohio Brass Co cl B com_. 

Ohio Edison $6 pref.____. ° 
Ohto O11 6% pref.....- 100 
Ohio Power 6% pref _.100 
Ohio P 8 7% Ist pref__100 
Olistocks Ltd com ini namees x: 





Class A conv pref.____*/--- 
Overseas Securities.______ ° 
Pacific Eastern Corp.___ . } 


Pacific G & E6% ist pref25 


een Ae, so Sah. 25) - - - 


Pacific $6 pref__..__. ° 
— Pub Serv non-vot. * 
st preferred.._....._. 

Paune Tip spec stk______ ° 
Pan Amer Airways____10 
Pantepec Oil of Venes___ * 
Paramount Motor_______ ] 
Parke Davie & Co____. ad 
Parker Pen Co_.______. 


a 
Pa ems Lt & ‘Pow $2. 80 pt® 
$5 preferred 


Pa Pr & Lt $7 pref 





a . 
Penn Salt Mfg Co______ 50 
Pa Water 4 oer Se 
Pepperell Mfg Co__._. 100 
Perfect Circle Co________ . 


Pet Milk Co7% pret -- 108 
Philadelphia Co i ip 
Phila Elec Pow Som pret_25 





Phoenix Securities — 
Sa 1 
$3 conv pref ser A...10 

Pie Bakeries Inc com..._. ° 

Pierce Governorcom . - ° 


| 


84 10 


Wat Serv 6% pfd__100) - 


6% 

24% 

2% 2% 
1% 1% 
1% 3% 
19! 24% 
ae 


-~- --—-—— = 


~_—-— ~_—— = = 


Prentice-Hall Inec_.....-.-. 


o 
o 
s 
Premier Gold Mining....? 
Pressed Metals of Amer..* 


tow! 


. . 
~ 


Pyrene Manufacturing _.10 
Quaker Oates com 


' 
= 
' - 
* 


preferred 
Ry & Light Secur com -___* 


' 
ss 
- ' 
*.* 





SS rw 
re 


EEE 
$3 convertible preferred * 
Mig v t c....50c 
ited Bank O11 Co... __. a 
(D) com......... ° 
Reiter-Foster Otl_....._ ° 
Reliable Stores Corp... __ a 


KKK 


Reliance Internat-al A 10c 
Reliance Management... * 


oo 
OnNonwes 


Reybarn Co Ine....... 10 
Reynolds Investing._..__ } 
Rice Stix Dry Goods._____ ° 
Richfield Ol! pref_.____. 


x KK 


Rogers-Majestic class A__* 
Roosevelt Field 


cK & 


oo So Sek ESS co 


. Ine..... 5 

Root Petroleum Co____. 1 
$1.20 conv pref _._._. 20 
International... _. ° 
Royalite Oll Co. .....__. ° 
Royal Typewriter....___ ° 
u re *| 
Russeks Fifth Ave.___.__ f 
Ryap e 


& 0 os 
x & 


Safety 
St Anthony Gold Mines__]} 


~~ 





I I 
Co com......___. ° 
Schulte Real Estate com__* 


>. 
FEAR KKK KKK 


Samak BS ws 
LEER K AK 


So tem 
ROKK 


mith (L C) & 
Typewriter ¥tccom__.* 
Sonotone Corp....._____ ] 


35388 & 


Om 
-oO- 


54% pref 
South’n N E Telep____ 100) _- 
Southn Colo Pow cl A___25 
Southern Natural Gas_._.__* 
Southern Pipe Line____-_ 10 


+] oo 
Ty 
AoAOROwW 
eK KK KKKK KCKLKKS 


-& 


Standard Dredging —— 





Standard P & L com..... 

















Pitney-Bowes Postage 
Putepurst Forgings... -} 
ngs....- 
Pittsburgh & Lake Erie.50 
Pittsburgh Plate Glass. .25 
Pond Creek Pocahontas. .* 





Real 
Voting trust ctfs 323 1-3¢ 
Propper McCallum Hos’ y* . 





6% preferred.....-.. 100 
% preferred....... 100 
Public Service Okla— 


7% or L pref_.._....10" 


Pub Util Secur $7 pt pf_* 


Puget Sound P & L— 
$5 preferred 





Car Heat & Light10u 





series C ....25 


Conv preferred......__ 


Stand Investing $5.50 se 25 
Standard Ol1 (Ky) _.____. 10 
Standard Oil (Neb)... __ 25 
Standard O'!l (Ohio) com 25 


5% preferred... ..... 100 








Common class B ..._.. ° 
Preferred 





For footnotes see page 803 
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Volume 141 
Sales Range Stnce Week’s Range Range 
STOCKS of Prices for |\July31 Jan. 1 1935 STOCKS of Prices or jJuly3l Jan. 1 1935 
Week | 1935 ( uded) eek | 1935 
Par| Low High) Shares | Low Low High Low High| Shares | Low Low Htgh 
Standard Silver Lead....: %4 %| 8,100 4h \¢ Apr "s June | Williams (R C) & Co.....* 9% 10 400} 10 7 =July} 17% Jan 
Starrett Corporation... ..-. 1 3% %1 61,200 56 Sig Feb Ape | Willms Oll-O-Matic Heat.*/..... ...-..}] -.-.-.. 2M 3 Apr 4% Aug 
preferred........ 10 1% 2%! 7,000 \ % Mar 344 Apr | Wil-lcw Cafeterias Inc...1 34 4 100 “4 4% Mar "S16 
Steel Co of Can Ltd....-- “GASES beeeel 066666 32 42% Mar! 50% July mv preferred....... “indie. esvéual senna 24% 2% June 6 Jan 
Stein (A) & Co com...... aie ‘cindeddl ametuhd 5 9% Mar 14% July | Wtlson-Jones Co........ 7 23% 23% 100 18 Jan| 27% May 
6%% preferred..... Diiehia dhakal dseode 8n 103 Jan| 107 Feb | Winnipeg Electric....... enekbe secbtahnl sbonee 1% 1% July 1% July 
Sterling Brewers Inc... Ditseee «easel éoesed 3% 3% Mar 4 Apr | Wolverine Port Cement.1U/..... —.....] ~..-...- 6 1% 3% June 3% June 
Stetson (J B) Co com....*%}..... ___..] _____. 7%} 10% June} 15% Woodley Petroleum... .. 5 54} 2,000 2 3% Jan 6 May 
Stinnes (Hugo) Corp. ..--. omnmm . sehemaenell diamenne 1 1% May 2 Jan | Woolworth (F W) Lta— 
Stroock (S) & Co........ _ SEAS 4% 6% Jan 9% July Amer deposit rete ....58) 28'< 28% 100} 17%] 24 Mar| 28% June 
Stuts Motor Car_.......* 1% 1 1,200 1 1 July 3% Feb | Wright-Hargreaves Ltd..* 7% 7%] 17,200) 6% 7% Aug; 10 + #£=Mar 
Sullivan Machinery....°*| li 12% 825 5%) 10 Mar| 14% Jan | Yukon Gold Co......... 1% %1| 2,700 ie 4 2% July 
Sun Investing com ...... ® 5 5 300 2% 2% Mar 5 Aug 
$3 conv preferred... .. ee ees Peo 34 40 Mar Aug BONDS— 
Sunray Ol]... ......-.-..- ] 1% 1%} 3,800 % Apr 1% Jan | Abbott's Dairy 66....1042) 104'5 104'4| 1,000; 86%) 102 Jan} 104% Mar 
ine Mining Co..10¢| 20 21%; 11,400) 2.10; 10% Jan| 25 June | Alabama Power Co— 
SwanFinceh Ol) Corp.... 15 23% 2% 100 1 2% 3 Feb lst & ref 56........ 946; 102% 103 13,000; 63 88% Jan) 104% July 
Swift (Internacional... .- 32% 34 2,900) 19%) 31 Jan| 36% Apr let & ref 56........ 1961; 99% 997%} 29,000) 564%) 83% Jan) 101% July 
Swiss Am Elec pref....100) 54 54% 200} 32%) 454% Jan) 58% Feb ist & ref Ge........1956) 98' 98%} 27,000) 55 83% Jan} 101% July 
Swiss Ol] Corp_.......-- 2% 2%] 1,200] 1 2 Feb| 3% May lst & ref 5e........1968| 90% 91 4,000) 47%) 73 Jan) 95% July 
Syracuse Ltg 6% pref..100;.....  -___.] -.._.. RO 89 Apr| 97 # July lst & ref 44s8_..... 1967; 85% 87 79,000; 443<| 6644 Jan; 90 #£July 
T Corp com ...... ° 1% 1% 100 % % June 1% Jan | Aluminum Cos f deb 56'52| 107'< 107'%| 27,000) 92%) i95% Jan) 107% July 
Tampa Electric Co com..*| 34 34% 700} 21%} 22% Mar! 35 #£x2July ff eer ayer DEpchés scocet Gaenes 105%} 105% July| 105% July 
Tastyeast Inc cl A......- 1 1 1% 200 4 34 July 1% July ey Ltd deb 5s 104 10244 103 17,000) 69 97% Jan} 103 Aug 
technicolor inc com... .-. *| 20% 21%] 5,100 7%| 11% Jan| 27 #£=x°.\June | Amer Com'ity Pow 5s 53 2% 21 5,000 1% 1% July 3 Apr 
Teck-Hughes Mines... : 3% 4 15,800 3% 3% Jan 4% Mar | Amer & Continental 661943) 100*{ 100%| 20,000; 8 93 Jan} 102 Aor 
Tenn El Pow 7% ist pf 100]..... .....] ...... 45 48 Feb| 76% July | Am El Pow Corp deb 66°57; 14 16 14,000 7K 7% 1744 July 
Tenn Products Corp com* 356 356 200 356 3x46 July % «Jan | Amer G & El deb 5e..202*| 105'4 106 /|162,000 894 Jan! 106 Aug 
Texas Gulf Producing... .* 2% 2%| 2,100 2% 2% July 4% May | Am Gas & Pow deh 4a 1939; 40% 41 8,000; 13%) 18 Jani 41 Aug || 
Texas P & L 7% pref..100);..... -___-]} -..... 75 75 Fep| 93 # July Certificates posit...|; 40% 40%} 3,000) 32%] 32% June} 40% Aug 
Texon Ol] & Land Co_...* 5% 5% 100 4% 56 Mar 6% Jan Secured den 5s 1963} 33% 35 25,000); 1254) 173 Jan) 35% July 
Thermoid 7% 3 , cates of de ‘ é : 
adie. chdieil sina Am Pow & Lt deb 66_. 2016 ; o3te 
robacco Prod = 2 2% 400 1% Feb 2% Jan | Amer Radiator 4s. i 104% 104% 1,000) 97%} 103 Jan| 106 Feb 
Tobacco Securities Trust Am Roll Mill deb 56..194%; 99's 99% 151,000) 62 944% Apri! 100 Jan 
Am dep rete ord reg..£]|..... -—-....] ...... 18%! 19% Apr! 24 Jan | Amer Seating conv 68.1936; 96 97 51,000; 41 74 Jan} 99% July 
Am dep rete dof reg..£1;..... _.__.] __._.. 5 & July 7 Jan | Appalachian EF! Pr 66.1956; 105 105'%| 67,000, 64 101 Jan} 1064 May 
Todd Shipyards waco) 36 26% 400} 18 23% Jan) 33 Apr | AD Power 66.1941|..... --.-.-.| ------ 99 105% Feb; 109 Mar 
Toledo Edison 6% pref 100; 98 98 10} 61 68 Jan| 98 Aug Deb 66 2024| 106'4 108 13,000; 658 8454 Jan) lit June 
7% preferred A__..- aie SESS! ARH 58%! 83 Jan| 104 July | Arkansas Pr & Lt 56..1956| 95% 96% 126,000) 50 73% Jan} 98 # July 
Tonopah Belmont Devel.1;..... ____.| _____- \& \% Apr % Apr | Associated Biec 4448_.1953) 45'4 48%, 181,000; 20%) 29% Feb) 53 July 
Tonopah Mining of Nev.-1|_____ _____| _.__.. %| 3% Feb| 1% Apr | Associated Gas & El Co— | 
trans Lux Pict Screen— Conv deb 6 %s__._- 1988} 30 32 | 39,000; 12 144% Mar) 36 June 
SEE LEST } 2% 2%! 1,100 1% 2 Apr| 3% Feb Conv deb 448 C...1948) 23 25 13,000; 9%} 13 Feb; 29% July 
Cri-Continental warrants. 1% 1%] 1,600 ly 4 Mar 1% July Conv deb 48..... 94%) 22 2544 188,000; 94) IL Mar) 29% July 
Triplex Safety Glass Co— Conv deb 56......-. 960) 24%4 28 157,000) I1 12% Mar) 31% July 
Am dep rets for ord reg..|.....  __...§_____. 11%! 16% July} 18% July Ot ite-dbtnoet 968; 24% 27% 151,000; 11%' 12 Mar; 3)% July 
Tri-State Tel&Tel 6% pf 10 re Be peers 2 7% 10% June} 10% Apr Registered .......-..-. 2644 25% 2,000} ....-. 13 Mar; 26 Aug 
TY CE: many 7 7 July 9 Jan Conv deb 646_...- 1977; 28% 29% 11,000; i: 144% Mar; 32 July 
Tubize Chatillon om. .3 3% = 2,700 3 3 Apr 6% Jan | assoc Rayon 66...... 67 68% 19,000) 88% 60 Apr} 75% F 
I ie ae een a 1} 12% 15%] 2,000 9%| 10% July| 18 Jan | Assoc Telephone Ltd 66 65) 19414 104! 5,000) 76%] 99 Jan; 105 June 
Tung-Sol Lamp Works. ._.* 6% 7%1 4,700 2% 3% Apr 7% July | AssooT & Tdeb&%eA'55| 75 75 5,000; 34 57% Jan) 75'4 Feb 
$3 conv pref.....<cccc- *| 43 45 400; 12 29 Jan| 45 July | Assoc Telep Util 56%s.1944) 22 24 | 64,000 9 14% Jan) 25% July 
Unexceiied Mfg Co.-_.-.- — SF Spey Petes 2 24% Mar| 2% May Certificates of deposit.| 21'¢ 23% 60,000; 8 14% Jan) 25% July 
Union American Inv’@.. *| 22% 23 300] 16 19% Mar! 23 , a Re eerie 1933) 42 48 9,000; 13%] 20 Jan}; 48% Aug 
Un El Lt & Pow 6% pfd 100 Pa geass 103%} 103% June} 103% June Ctfs of deposit... -- -- 42 48% 66,000; 13M] 20 Jan| 474 Aug 
Union Gas of Can......-. 4% 4% 600} 38 4 May| 5% Jan | Atlas Plywood 5%4s8..1942; 80’ 80%; 8,000) 47 78 Mar; 486 Jan 
Un Oil of Calif rights.....|___. ay eee: RE \% \% June 4 June | Baldwin Loco W 6s ww'38) 457 63 |! 38,000; 32%] 32% Apr; 81 Jan 
Union Tobacco com...-. ° 356 356 500 "he 4% Jan 4% Jan 6s without warr....1938| 53'¢ 60% 164,000; 30K] 30% Apr; 68 Jan 
Union Traction Co___.- ee ee ee 21 3% 4 June 5 Apr | Bell Telep of Canads— 
Unmed Aircraft Transport lst M Seseries A_..1965| 114 114%4; 18,000; 98 | 10936 Mar] L15%6 Apr 
ia ai 4% 5% 500 3 3% Marl 6 Jan lst M 5e series B__.1957| 117'¢ 118 11,000; 97 111%) Feb) 118% Apr 
Ganen Carr Fastener___. 18% 19% 500 5%| 14% Jan) 19% Aug 50 series C.........1960) 1184 119%) 3,000; 97%] 112% Jan/ 120 July 
United Chemicals com...*|..... _____|_____. 2K%| 2% Mar| 7% July | Bethlehem Steel 66__.1998) 133'4 136 | 10,000 102 | 1263¢ Jan| 138 July 
$3 cum & part pref_____ *| 40 40 100} 13 21% Apr) 40 Aug | Binghamton L H & P 66°46) 106'< 106! 2,000; 7644) 102% Jan) 107 July 
nites ¢ ofp warrants... % Se) 4,400 % % Ss¢ Aug | Birmingham Elec 43401968) 89 90% 157,000) 454/ 6934 Jan) 9144 June 
(nited Dry Docks com ..* M4 %| 2,400 ts 34g Apr 16 Jan | B Gas 56..1060| 74% 75% 12,000) 38%) 56 Jan) 78 May 
Onited Founders._...___. 716 %| 49,900 \% Mar % Aug | Boston Consol Gas 56.1947) 103} 1084; 2,000) 10254) 106 May; 109 Jan 
United Gas Corp com_..1| 3 3541 60,900 % % Mar| 3% Aug | Broad River Pow 56..1954) 89'2 9%1'¢| 43,000) 29 70 = Jan; 91% Aug 
Pref non-voting ______- 73 76%1 5,600) 16 35 Mar July | Buff Gen Eleo Se ....1939| 107 107 3,000; 10234) 10634 Jan) 109% Jan 
Option warrants. _...-. 716 44} 18,100 \ \% Mar %¢ July Gen & ref 6e.......1956/----- --.--! ---- --| 102 | 105 Apr; 110 May 
United G & E 7% pref.100; 75 75 10| 46 54 Jan| 80 July 
United Lt & PowoomA..*| 1% 2%| 54,000 % % Mar) 2% Aug | Canada Northern Pr 6e"63) 102 102%) 29,000; 71 97 8 8=Apr) 103 = July 
Common ciass B .....- ° 2 4 2,200 1 1 Feb q Aug | Canadian Pac Ry 66..1942/2110'4 11144; 22,000) 98 105 Mar! 112% Jaw 
$6 conv Ist pref___.._- *| 14 215] 38,600} 3%| 33 Mar) 21% Aug | Capital Adminis 56_..1953| 100 100 5,000) 65 8834 Jan| 101% May 
United Milk Products...*| 4 4%| 125) 8 3 Jan) 4% July | Carolina Pr & Lt 6e_..1956) 96%¢ 98 | 43,000) 46%) 83% Jan) 100% May 
ns eae im o| 38 38 100| 20 | 29 Jan} 38 Aug | Cedar Rapids M & P 58'53| 112% 113%) 6,000; 94%] 110% Jan) 113% Aurz 
United Molasses Co— Cent Aris Lt & Pow 66 1960) 104% 105 24,000; 72%; 89 Jan); 105% July 
Am depretsordref...£1| 5 54%} 1,400) 23| €@% Jan) 5} Jan | Cent German Power 661934|-.-.-. --.--| ---- --.| 33%) 39 Mar) 4455 June 
Uni mee ] I 100 w 4 Mar) 1% Apr | Cent Ili Light 6e....1943) 10744 107%; 1,000; 99 | 106 Apr; 10944 Mar 
ee ee 6 7% Feb| 7% Apr | Central Ill Pub Service— | 
United Shoe Mach oom.25, 81% 83%! 1,825 47 70 Jan| 85 # July 6e series E......__. 1966) 97 981¢' 33,000; 50 76% Jan) 99% July 
Preferred..._._.._._.. 39 40% 110 30%! 36 =Jan| 40% Aug let & ret 4349 eer F- 1967, 91%4 934% 128,000 4536) 67 Jan) 93% Aug 
U 8 Dairy Prod cl B__... \% \% 100% kK % July 8, Feb Se series G_........ 96% 97%, 61,000 49 75 Jan| 974 May 
U 8 Flee Pow with ossee. \% 7461 6,300 K % Jap 746 Aug 4% “st H.....1961| 91% 93 49,000 46 6744 Jan| 93 Aug 
| ae Siege 132 139 200 132 's2 Jan 352 Jan | Cent Pow 56 D.1955 104% 105 19,000, 80 101 Jan, 105% Apt 
UO 8 Finishing com_____. I eg Fi, h % Mar 2 Jan 44s series E______. 1957; 99% 100%} 15,000) 72 954 Jan) 10244 May 
U 8 Foll Co class B_..__. 1} 12% 13%] 1,600 5%| 10% Mar, 13% Jan | Cent Ohio Lt & Pow eater 97 97%| 21,000} 55%) 72 Jan; 98% July 
U 8 Int'l Securities... __ 7 1% 41% 400 % % Mar! '% June | Cent Power ds ser D_. 87 87%! 31,000) 87%) 59 Jan) 87% July 
Ist pref with warr....- *| 67% 68 700| 389%!) 41% Apri 68% Aug | Cent Pow & Lt Ist ba” 1966 8144 84 (1683,000| 37%) 59% Jan) 84% Aug 
U S Lines pref __.._.__. ee ee Big Apr % Feb | Cent States Elec be....1948 44% 51% 411,000) 25 26 Mar, 51% Aug 
v8 Card ..... -10} 35% 35% 700|"* 14%| 3044 Mar| 38% May 5 48 ex-warr....... 19 45% 53 (825,000) 2644] 265 53 =Aug 
U 8 Radiator Corpeom- . ie 4 age: FiPeee.. 1%| 1% June|l 3 ~# Feb Cons States P & 1 6340.53 6644 71 '113,000; 29 48% Jan| 7l Aug 
7% preferred......- 16 16 50; & 10 July| 17 Jan | Chic Dist Elec Gen 46%8°7.| 104 104% 36,000) 62 9244 Jan) 105% July 
U 8 Rubber Reclaiming. .* % 1%| 300 % “% Feb| 1% Aug | Chie Jct Ry & Union Stk 
U 8 Stores Corp_____. rai 56 186 Ae Si¢ Aug ig Aug Yards Ss..._...... 1940) 109% 110%} 8,000° 105% Jan} 110% May 
United Stores v § o__.__. ae 1%] 2,100 Vv) 4 Mar) 1% Jan | Chic Pneu Tools 6348.1942| 101%: 102'4| 26,000) 534) 87% Jan) 102% Aug 
Un Verde Extension... _5fe 2% 2%! 3,800 2% 2% Apr 4% June | Chie Rys Sectfs_... .1937|) 73 75%! 8,000) 43 65% Jan 80 June 
United Wall Paper. -_.... 2° 1% 21 12,300 l 1% Aug) 2% Jan | Cincinnati St Ry 548A +H 89 89%] 30,000); 40%) 58 #£Febj 89% Aug 
Universal Consol Of1....10]..... __._]____.. 27 1.20 3% Jan 6% Feb 6s series B._...... 1955; 91 92 8,000; 47 6644 Febj 92 Aug 
Universal Insurance _.._. 8| 17% 18% 250| 5%) 7 Jan| 18% Aug | CitiesService 5e6__.._. 1966) 55% 60% 126,000) 28%) 30% Mar) 60% Aug 
Universal Pictures com ___ 1 2 2 100 1 2 <Aug| 45% June Conv deb 5e_....__. 1950| 56% 60% 1150,000| 28%) 295§ Feb) 60% Auz 
Universal Products ee eee UP BRE SE Be - 6 4% “ July is 3 July ates Service Gas 5448 42) 90), 92', 71,000) 48%) 6345 Jan) 924 Aug 
Utah Apex Mining Co... b% 11, 400 July Jan es pe 
Utah Pow & Lt $7 pref_..*| 2734 31%] 1.0001 18 16 Jan| 31% Aug Line 68........... 1943} 100 100%' 54,000; 656 844 Jan; 100% Aug 
Utah Radio Products ____* 1 1 100; % 1 Aug l Aug sr “yaaa L 63481052) 505% 58% 461,000) 2644) 26%4 Feb) 58% Auz 
Utica Gas & Elec 7% pt.iv0}| 100 100 10| 77 06. Ag 300’ “Gee | Biieecencesttnces 50% 59 264,000} 27%) 27% Feb) 59 Aug 
Utility Equities Corp...._* 3 3% 2,000 u“ % Mar 314 Aug cae Elec 11] 1st S56..1939| 102'4 102% 23,000) 102%) 102}4 Aug] 106 Mar 
WERNER. cocccscs *| 67 69% 250 30 as Jan| 70 Aug 5e | ee eae 105 105%; 8,000) 1014s} 105 Aug} Lil Feb 
Utility & Ind Corp______- ° % ~=« Sel «61,7001 May S56 Aug 5a pri ee bene) ssecel coeune 102 | 108% July) 114 Jan 
i av erred --....-- “| 2% 3%! 1,800/9 is J” 44: Aug | Commersz & Privat 548°37| 34 35 6,000} 33 34 Aug) 47 # Feb 
til Pow & Lt com.___._.. ] l 1%] 16,0009 Feb June | Commonwealth Kdison— 
Uiweede 100} 12% 16%] 3,450 3% 3% Mar| 16% Aug lst M 6e series A_..1953| 111% 112 13,000} 86%) 10936 Jan) 113% July 
Venezueta Mex Oli Co._36| = 2 2 100} 1s ls Mar| 3 May Ist M 6e series B__.1954| 111 111% {' 11,000) 86%) 109 Jan| 113 June |} 
Vv a 1% 1%] 5,700 % 146 Jap 1% May lst 4}<6 series _.1956) 110 110% 25,000) 80 105% Jan; iil July 
Vogt Manufacturing ____- 7} 13 «13 100) 2%) 8 Jap) 13° Aug] 1et 640 series D..1967| 110 1 0%, 22,000) 7054) 1044 Jan) 110% Aug 
Waco Aircraft Co _____ “7 5% 6% 7 3%| 3% Mari 6% July 1st M 4s series F__.198)| 1045¢ 105 | 89,000) 6035] 94% Jan| 105 July 
Wahl (The) Co com__-_-_- . 2 2 100|\ % 2 Aug 2 Aug | Com'wealth Subsid 5648 '48| 101'< 102'¢ 69,000) 654 85 Jan| 102% July 
Waitt &4 Bond cl A______. *| 9% 9%] 1,200! 8%| €% Feb| 9% May | Community Pr& Lt6e1967| 72%: 7314 103,000; 38834) 5146 734% Aug 
8 oe ates ee SG y % 46 Mar 1% May | Connecticut t & Power 
algreen Co el ees Raters Rabteads a % July| 1% Feb 7a series A_.....-- oocks sdssel ocosss 112. | 119%§ Jan) 122% June 
Walker Mining Co.______ 1%) «1% 200 916 % Jan| 1% May 4348 series C_.....- 1964} 108% 110 2,000) 9834) 108>4 Jap) 110 July 
Walker(Hiram)-Gooderh’m eee e 1962) 108 108 6,000) 102 106 May! 109% Jan 
& Worts Ltdcom__..*| 26% 297%} 11,200) 20%) 23% Apr| 32% Feb | Conn River Pow Se A 1962) 104'¢ 104'4| 20,000) 87 103% Jan) 106% June 
Cumul preterred..... -*| 17% 18 1,000; 12%) 16% Jan) 18% Mar (Balto City) — 
Wenden Copper ._....-.. } A 4 800 "6 ‘46 June 36 Magi Beccoceccccowcece 939) - -- -- -----] ------ 103 111 Jan 113 May 
Western Air Expreas- -;--} 24% 2%1 1,900; 2 a Jan oi Feb ‘a 2 4 TS eet Raat: 99%4| 1144 Jan) 122 July 
Western Auto Supp'y A..*| 54 544, 500; 17 uly % ar nso! Gas alt) 
Western Cartriige pref.100) 101% 101% 25| 62%) 98 Jap| 102 Jul 4 }4e series H.....-.- 1970} 106% 107 6,000} 96%) 106% July; 111 Aor 
Western he Ry , ; lst refefde__._....1981| 10744 10814; 7,000) 88%) 106% Jan) 112 July 
7% \st preferred_...100) 52 56 50| 3865 46%4 Mar| 63 # =May | Consol Gas Util Co— 
Western Power 7% pref 100) __ _ _- ...| 65 74% Mar| 83% May lst & coll 6e ser A..1943) 76% 79 17,000} 33 §1 Jan) 83 July 
Western Tab & Stat vtc.*| 1414 15% 700| 8%! 12 #£4«x®¥¥Febl 15% Aug Conv deb 6 eww 1943) 19 £«1944| 10,000; 4%) 4% Jan) 22% May 
Westmoreland Coal Co_..*)_____ ieee pn doe 21 4% 7 =June 7% June | Consolidated Publishers— 
West Texas Util $6 pref_.*, 46 47 75| 22 28 Jan| 47 July 7 4s stamped.._... 1939] _-.-- Jemail mien 70 87 Mar) 97 June 
Westvaco Chiorine Prod— Consumers Pow 6348..1955| 105% 103% 16,000) 88 | 1073%4 Jan) 100} Mur 
7% preterred....... 100} 101% 101% 125} 60 99  Jan| 105 June ist & ref 5e........ 1936) 101% 101% 11,000) 1004) 101% Aug] 104 Jan 
West Va Coal& Coke....* 4% 414! 3.300 “| 3 Junel 5 Apr! Cant* ines Pike 1ORK! 7554 8135 709,000! 43 Jani 51% Aus 
| For footnotes see page 893. | 
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Week's Range July 1 
8 | Sales 
Bonos of Price'| for’ \July3i Range Since ; 
Continued) fn, \m3 an. 1 1935 Week's Range! Sale + Fe 
Prices Range Stnce 
Crane Low High for \Juiy3 
Crane Co Se... Aug 1 1940! 1034 seotcl sceeel “teal a” Huh Week | 1085. govabn preg 
Cuban Telephone 7 <s 1940}; 101% 102% 24.000 Hh = Jani; 104 Low Htoh 
Cuban Tobacco 68 1944 “35° “go | ~o 000 > 5% Apr| 102% Aug 107% 107% fy Low . High 
Cudaby Pack deb 6 34s 1987 195 1683c| Sa'eesl aaa] tae 8 000] 9636] 10535 Apr) 108 Mar 
con eaa Go Pa L éisee| 10452 104 {|} So’eenl sane l semis sant] cae este aaacel ob beel oe 101} Jan 
Dallas Pow & Lt Ge A-1940| 1085 10552 7'000| "66 | 988% Jan| 1045 May if 104'¢] 95,000] ox] "93% Jan] 100 July 
4 8% 108 Mar| 107% Feb | Kansas Gas & Eleo 68.2022| 113% 114, | _ 8.000 1 y 
pian Oa Aaa | | we | Ouse Reb 110% iii ii "| “5:000| “gh8d] "GO" San| 116" July 
eee ten bite eel 101s ieee, 17,000 1044 Feb| 107 105 %| 20,000) 65 | 77% J y+ 4 
es tne ines) 188” lee sa'eee] *l aait Set] san 105% 106 | 3,000} 8096] 105 an| 98% July 
Yet +E ts 104%| 4.0001 70°°| 100 Jan] 107” July 
Det City G . 96 97% 44. Jan| 110 y 
oo iateortes Bo. i800 103 % 103% 36,000] 76" 83 = Jan; 9S 97 (OD 30,000} 46 | 62% J 
sapocs 98% 99 : 76 Jan| 104? 9934| 18.0001 $8 | 73° Jan| 105° July 
51,000] 67%| 91% Jan| 99” ou ol sates] abacl @ Jan| 98 July 
BeOS 3 24. ul 
103\% 103% 7 a0 44, on Jan}; 92 July 
__....Aug 1 1952)... _. 103 103%} 11,000 hi 1016 Jan| 104 July 
pin rtitiestes of Sepontt | ond oon 10454 103 “| 10,000] 98 | 108 Feb| 105% June 
Duke Power 4348... -.1967| 107% 105 “$000| 76] 1 Mar| 1 101% 102 aay 5007s cane 
Eastern "Oui Invest ba-1064 1073, 108 | 6.000] 6 | 108 Jan| 108% eine 1ee0e) ieee ten aol 6s)t Jes 
er Ligh Se8e6ee es ee08 ooece id 4 ’ 
Elmira Wat, Ls & RR be ty, san 584,000 M4 33% = 1634 "98" 106% ryt os 91% Jan 108 =— 
ae Pans ieee Ganoles. am inmkinsae cia = 101 104% 106°] 92,0001 BF I Jan] 100% July 
With w 6 48.1943 a il ’ 64 89% Jan| 103% “105. 105 | 4,000 te 101 oe + “ane 
Deb arrants......-... 3% ’ 5 
ae ee tits -teel 83 seo | soeel el Soac Sel tee "saat, teste! Te ane 160. | 10884 Feb] 1ossg Mar 
Empire Oll & Ret 6401962] 675, 70 | 98'000| 41 67° Jan| 04% 10814 10914] 19.000] 9954 103% Jan| 10755 Feb 
Sessa [he Se bahia cies 
Erie Lighting 5e....-. ef [Mom | Se aee) 7  | poatane Pow & Exés Iver i0i'c i6i%4| 91.00 04 104 Feb 
European Elec Corp L 1967} 10514 105%] 2,000 58%| 58% June] 69 “i01K ois! 91.000 04 fesse _ 107% May 
toyed t6— /2 ; 78 100 Jan| 106% 1% 101%] 91,000] 61% 884 ug} 110 Feb 
European Mtge Inv 76 80 = 86 3.0001 69 ar 102 45 1.0001 90 | 100 a 7 June 
Fairbanks Morne Se eel sense bea” +B ed 98 Apr | Manitoba Pow 07 °| 3.000] 79 | 104 Jan] 10836 “Apr 
armers Nat Mtge 73.1963] 46% 104°'| 100001 ga | $08 Jee a — lites 
Federal Sugar -0Ss) 40% 47 | 4,000) 38% oll —— flag Re PA ~ Sesh 7 ti ee eS .. aye. 
Federal Water Serv 6140'54| 66%, 69 | 46.000 1%} 1% ym 55% Jan | Mass Gee Gam Eposees 1941) 36% 37 2.000 m 
Finland Residential Mtg “% 69 | 46,000) 15 31 eb| 2% May | 5s 5e..... 1966) 91% 93%) 94. 33 33 June} 37 A 
Banke 6s-5eStam ped 194 % Jan| 69 Aug | MeCord Radiator 4 M 1946] 95% 96% 94,000; 70 8544 Mar| 96 = 
pirestone Got Mills be. 48] 1033, 10834] 36,000] $6 | 10854 June] 108 ie wit comanee thes M685] 55;000] 0 | 875% Mar] 10256 “Jan 
ne Tire & Rub ba’ es % 36.000) 85 102 Apr | Mem — 86 87% 
PireeeeTaea mame) "se, ta] sig] ae | Me aed HOR mer SRE IER) i) 80) | a 
Shaow ities & Chan Goant.ae] 81 9035'192: 76 Jan| 97 J series F_.-_-_-. , 4 102%} 49,000} 63 | 89 - 4 June 
Seeereese &, See Me Oe il Se Ba | car css gut et S| Pe) OB | 0H ES 
gold 6s June 15 1941 +, ;.112,000] 71%, 79 July | 6a et es— | Jan| &8) 

Deb 6s series B 77% 79 7,000 Apr} 993§ Jan be fs of deposit..1932) /! 12% 7a Aug 
General Drones 65....1920 at, + 24,000 60. | 50% an oo Jan ep ve ~eeenen oss 1 1234 131°000 33 a8 Ja 12%{ Aug 
eneral Pub serv diel . Be “eeeee l 12% 16 ; an 12% A 
Gen Pub Util Ose 19523] 93'4 94 | 11.000 55 | 8135 Mar| 95% Aug we “““i9an| 11 12% 8,000} 3%) 4% J Soar Aue 
General Rayos @2 4..1968| 52 52 Sy ee Pe Midland Valley 6a--..1943) | 79 i2a|204:000, 334] 496 Jen] 12% Aug 
Gen Vendi A198) 52 52 | 5, 2335} 5134 Jan| 77 y | Milw Gas Light 438__ ooo, 00%] 16-000), SS | mee — oe oe 
Ganiteatee st Seren. | 2 t" 5.000] 3a") 82° Aue! 6756 July Monenp Gas Lx €4a- tuto] 104°% 106 | 42:000| oy | “v4 Ate] 1086 “San 

at Wke 4 3 ,( aD >t a ee 1 954 v4 
ree gg BR BR te aa el oe OS i ee ene g7B) 80°” 10934] TO.o0ol yon enl 96% Jule 
Georgia Pow & Lt 58_1975 7.” saul anal an” S1se etl 100 Aue | aaiow sue ue a 00°| 32:000| S636] 625¢ Jan 10154 uly 
Gesfurel 6s x-warrants 1963| 3: 75¥4| 28,000) 40 56 . July | Mississ! _-..1967| 91 9134] 36, 2% Jan| 91% J 
Gillette Safety Rasor 5e ' 32 32 5.000 Jan| 80 Jul ppl River Fuel— 36,000; 40 72 J 9: oy. uly 
ep aye Be > ge Satpal te By 30 | 3135 May| 5645 Jas 6s with warrants an| 93% July 
a : 93 Jar hout ...1944}) 102% 103} 
Gobel (Adolf @340---1036 91 92 | 97,000) 53 "845 —_ “ore Feb Mise River Pow Soe de 108i 103 103” "8.000 +0 os — 10356 Aug 
ilennasl 1 0: 
Gamat Sonak tee Gide takai 108%; tnesc] inane] com aoe ar | Missouri Pow & Lt 6 348°55 cae tee “eee ool oe oe 108% Mae 
Grand Trunk West 4s. 1 0244 10214] 15,000] 98 Apr| 93% Feb | Mo Pub Serv 56.1947) °2% 57 9,000} 70%] 101% Jan} 107 Tay 
Gt Nor Pow 5s stmp “1980 92 9234] 75,000 63 "368, Aug} 105% Jan yay West Penn— i 18,000) 33 414 Mar 58° rm d 
Great Western Pow 6# 1946 108 108%} 8,000) 102%] 10 May| 9334 July | Mont-Dak 5% ser B_1953| 101 102%4/ 3 x 
Guantanamo & West ones) 41 40 | 32,000) 10" iors “wei| weeg faz | Montecioas arcose* | SO 8 $000] 473] 876 Sami 8155 July 
an Investors 5s ' 2,000} 10 July Ist D— Jan} 87% 
Gulf Oil of Pa 1948] 42% 51%] 92,000 17% Jan| 52% ™M & ref 5s ser A_ 1061 4 July 
Gulf States Usli Ba_- 1066) 103 10035] 3.000] 97 | 105 "Ape 107% May | levsering Bes ---Jayn) 100% 107 "| 44\000] BAN) 105K Mar] 108% Au 
872 é , ’ 
Backensack Water 5s_1 1} 100% 101 18,000 or 9444 Jan| 105% fan Narragansett ny he er reaee scacel aor ac 9 ; Mar 108% Apr 
te -1988| 11054 110%] 5,000] 98 8734 Jan| 10234 July | Nasa B---__. 1957| 10454 1045 32,000] 9156} 1023¢ Apr) 106% ere 
Hall Print 6astmp....1947| 70 7614 Paes on” i Jan| 111% July Naseau & Suffolk Leg be '45 0 aly S| 1,000) 93%] 103 Apr} 105% Feb 
Hamburg Elec ap..--1947| 70 7634/124,000] 60 | 0 Apr] 10634 Feb Det be et 08.4---2026 6635 “6734| 66.000] BL | 71% Jan 04:4 May 
Ham U — eecce] ---cee 37 y Apr | Nat Pu _...2nan| 87% 89! 133. Jan| 98% 
& 8t Ry 6s —e 37 June} 51 b Serv 5s ctfs__1 74 8914|133,000] 42 | 61% July 
wn Ft By S40... 19881 30 30 Feb | Nebraska Power 4s_ 978] 9% 10%|188,000] 3 Jan} 89% Aug 
er eeenne sae: ae Bec = 4 Aug) 41% Feb we onnerles A= =.= 2022 IBS +1 2,000 83 107% — lt as 
Hovsion Gulf Gas a_-1943| 102%; 103 ‘| 15.000) 40 S¢ Jan] 10175 July | Novede-Caltt Bee factogs| | 350 12 000) 70s] 191% daa] 11034 Jul 
w ‘ *4 5, ec 5s. 83 | ' ) 
Houston Light rrants.1943/ 94); 96 7000, 30% - Jan 1033 yo a arene Ge wee 108" 10080 14000] 86 A yo "3594 yy 
ser ssn : 

Ist 4148 ao te ee 1953 104144 104%] 1,000 91 4 June x v deb oe + Se vars 64,000} 34 aye a io May 
md fA ie: Sorel seats sencel ona hg oats Ave ry +4 Mar Nee nee 58----- --1968 69% 70% an aa si 48 Mar) 71 yh 
arian-Ital Bk 714s 63] _ 434 105%| 45,000} 80 be | Deben w Assn 50.1945 76 | 53. 47 M 703 
Hydraulic Pow 44s 63] 42 42 104 Jan| 106 ture 5 : 78 53,000 46 ar % July 

5s. 1,000] 44 , o 46 Mar ' NewoO Mgs_...1954; 79 81%)! 4| 5444 Mar 8&1 
Ref & impr ~--1950| 113% 113%] 1 : 42 <Aug| 55 rl Pub Serv 4 4|100,000, 50 57 July 
Hygrade Food Gs A---1940| 573 ae 901 ton | 10534 Mar] 107 july Ss stamped...--. 1942 62'4 64 | 43.000] 6234 47%¢ ‘Jas| 88 May 
series B___.. 4 “1 11, et er Se | ee ie 58 ~, 4%} 62 
pashe Hower i. -- “3007 107 8 58% 6000 + i = out 64 ¥ N Yo Fol Bice 538" Q 90% 90% ays 4 30s ‘on 63% Sue 
ntralRR 68 4 5,000 ay nv 5 4s '48] -- - ; 
Mt Northern Uuilge.-1963] 1063¢ 106%| 1-000 86 | 1054 Jan| 108 May N ¥ Fenn & Onto age too] 106%¢ 107%c] 33000] 108) 103s Jan] 923¢ July 
8 e “4 : Jan| NYS Mga 67) 105% 105 ul 70. Mar| 107% 
Ist & ref 5s ser A 53; 97% 98%] 89,000 8244) 102% Jan| 107% M tateG& E 4K 1 4: >} 70,000) 73 89 % % May 
ist & ref be ser C B.1954| 94% 94%| 79,000 a 75% Jan} ! July Ist 5 }4e-_ ._ “oo a 44 10244] 79,000) 5834) 85 Jap} 105% June 
6 f deb 5 C..-1956] 8833 90%5|107. 46 | 69% Jan) 95% July N Y & Westoh'r Ltg és 1962} 107% 107%} 3,000) 77 Jan| 102% July 
Inérana Elecerie Gane 1967} 85 8554 on one ty 6654 Jan 944 o—-, N ture 5a_ sone] 102 "5 108% 1,000} 81 +45 Jan} 10834 June 
6s series A O04 : 2%| 57 Jan) 86 July (agar Falte pow 8a7 124) 105%; 107'*| 2000] 108 | 10634 yan| 112 Apr 
sacte sh” 92% 93 | 19.000  abiere, . 2,000] 104 | 106 Apr 
6s series O_____--- 7 ont Bee, een 2,000 58 > Pp reds Pow 6348..1953| 89 89 | 9,000 99 +4 105% ao io war 
Indiana Gen aa ee Se > = = yr 4 ee mer Lt& Pow 66 _ 1936} - 5] ~9,000] 68 | 8234 Feo = oo 
ae Aydro-Flee 58 ++ cece oe eee] soe eee 93 107 Jan} 83% Aug Nor oes i 956 “75K 82 137.000 8l44| 100% Jan} 102 June 
pace 2 gps el sil Sb] Homo) a | "SR eal Bi” Ie | Ne Sesh as 2 | aoe) BH She Gas 
a ne 4 4 ’ 
wBececnatgeioe| i Stl 18) Bal ae 308 HE] ees B48) 85% 8h “Pine| HO] BRE SS) alos 
lien & ref5sa.___ 62% 27.0001 28 Jan} 112 =Jul esC... 2. 1966) 97% aad 
indianapolis Get ta A -10962 108% seen 32,000 -" 46, ~— 6536 July ry orien D _.------- 1969 97 14 +f A fy a Jan} 100% July 
. 7 32,000 22 | 3544 Jan} 65, July | No Ohio P & L 6is_ 912 Ay te 
Intereontinents Power | * 1°*%| 99,000 i eB, rn Non ele F & L 5358 107) 10854 A eg BS yer| ‘os% July 
A ex-w $796 al tess Aut | eet neee $0 2108 | 106% 106% 31.000] 69 | 10145 % July 
JaternationaiPowericce |" 4 July | No States Pr ret 434s - ioatt ane 2,000} 65 | 100 Jan| 107% Aug 
Oe varies On---e1968| 54 5534} 14,00 14] 16 Mar| 436 Mar | Nwewtera Boot Ba.~- oe4| 103% 10334] 13-000 a Jan| 105” July 
Ssthih lead 14, My Y 88 y 
7a series Foo o 7a” 1957| 65 55%] 14,000] 58 | 54 Aug] 7756 Jan wg Certificates of deposit. -- 9814 9834] 13,0001 B4 | 7434 Jan} 104, July 
International Sait b4_-1961 64 64 10001 60 60 July| 85% Feb Cantern Power 6a A ae 9874 98 4 20,000] 90 ae 44 July 
nternational Sec 5s __ yt 107% 107%) 8,000] 88 60 Mar| 80% Feb | N" ificates of deposit 33°" 54] 23,000] 38%] 28 J e aac July 
Interstate Irn & Stl 40°46 35° ‘esst] 28,0001 ab | 68ne atl mex om western Pub Serv 5a 1957) 94 oerel cont] al jan 37° Feb 
nterstate Power 5s as 99 99%] 12,000] 63%] 8 4s Jan| 8834 Aug | Owed 4% 95%} 36,000) 4745] 72 Jan) %6 Feb 
Intersta oom BO Sey oy 6=— Cr] 9934 May Cale Benn, Ston---- 103% 103% pedi 
te Public Service— 6334 6934) 93,000} 263%) 38 | aeons July Obie pilson Let be. -__1960 105% 106% tooo hg. 96 Jan} 105% July 
434s series F__-____ 1956] 7634 7834] 9,000 an| 695, ‘Aug | Ist & ret 4340 eer D 1906| 105% 105! 3'000| 88] 10455 Apr| 10854 Jan 
Invest Co of Amer— 1958} 71% 72%] 16,000 o 52 Jan} 79% Jul Ohio Public 1966| 10514 10514] 4,000] 8334) 10435 Apr| 10834 Jan 
do cartes A w w-.....1067 é : 4734 Jan 764% July = series = eee wen 1953 109% 110 14.000 70% —- seas May 
lowa-Neo La Pee iaai 100° (ian! le aaa 67 | 92 Jani 1 biée euies 77” 1954| 104% 104%] 6,000] 60 10534 Jan| 11034 July 
; aw 4 Sh dbepaag +> + 103% 103°°| 24'000 7 i 100s. July Okia Gas & Elec ba.715a0 106 14 106 i 30001 63 1008 Jan| 105 June 
sous Pow & Lt aga.” 196¢ 102. 102%] 17/0001 686 88 Jan| 103% M y ont wee eo Ree ++ ta 105%} 25,000] 6834} 99 ~ 107 May 
lowa Pub Serv 58... --1957 10534 10534} | 1,000 ~~ so aan? | Guess Bane, Water sl%o] 78% 10255] 10,000] 63 | 90% Jan con” jam 
sarco Hydro Eleo 70.1953| 46 47° ‘| tenon) 100 Jan| 106° Juy | Pacific Cons Pewer ag eo wei 700) ee Seal Geer % = 
et an | | 6 | 8736) 823¢ Jan 100% A y | Pacific Coast Power 6s 1940 if 35:3| “Si000| 45%] 65% Jan] 87 Jule 
Italian Superpower of —: a Foe 72 + Aug) 834 re “ae 9 he ee oo 65 994 con B — 
Pt 48% 50 {12 July; 95 June | ptt a besecs 1941] 119% 119%] 2,000] 10 —_ 
mo mrt cmmae ga Sig 1,000} 45 | 45 July} 6636 Feb Ist & ret 4348 H~-~1957 rots, 106 +4 2,000 01 Hts, : 7 46 July 
a 53_| 36,000! 48 ref 4348 F___- 4 106%} 10,000) 8234) 101 6 = 
48 OM Pac Invest ....1940) 106% 106%} 16 Jan| 107% Ju 
ay' 57 June Paste bee A Poe """1948] 97 98% ne sae 1004 Jan| 107% June 
Se..1942! 115 116 5000! 87 Mar) 99% July 
= 102 | 110 Jap} 117 Apr 











For footnotes see page 893. 
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July 1 
July 1 Week's Range| Sales 1938 to Since 
Week's Range| Sales |1933 to BONDS of Prices for |\July31 Jan. 1 1935 
BONDS of Prices Jor jJuly 31 Jan. 1 1935 (Concluded) Week | 1935 
(Continued) Week | 1935 Hioh 
Low Hh) $ | Low Texas Power & Lt 6e..1966| 103% 104%4| 54°000 Seal 0030 an 
Pacific Pow & Ltg 5e..1955| 81% 83 [156,000] 35 — 5 pnp omens ...1937| 106 41,000 103 34 me 103” Jule 
Paimer Corp 68......1938] 102% 103 2,000) 86 CE EN Ba 102% 102%} 8,000 se Jan| 83% M 
Park & Tilford 6s. .._1936  —_ “L2See ©eeeee 62 Jan Co 68 stpd. 1937 81 % 8254 20,000 76% Jan 9854 July 
Penn Cent L & P 4350 1977 102% loses] “seo Jan Tide Water Power S¢.197v 96 55,000 Feb} 40% Bob 
*eecece > , , Tietz 7 8. ’ ° 
Penn Electric 46 F....1973| 9445 95%| 28,000] 61% Jan poo — 1962] 106 1g] 21,000 , ~ 107 % A ne, 
Penn Fy ei 1950} 9915 1003<| 26,000] s01 Jan Twin City Rap Tr 5348'S) 55% 607% /259,000 
66 series EW... P 
Deb 5}seseries B...1959) 94% 951] 38,000] 35 —< Ulen Co deb 68______. 1944) 60 4,000 Se Aono a= 
Penn-Ohio P & L 5348 1954) 106%; 10634) 7,000) 74 a 6s 2d stamped__...1944] 60 vee ae <a 
Penn Power 5e_...-.- loo ae 10524] 8,000] 9254 So Union Amer inv 58 A_1948} 101 10,000 an 
Penn Pub Serv 6s C..1947| 10735 107%4| 3,000] 663 J Union Elec Lt & Power— 106 Apri 108% Feb 
5e Daecccccece 105 4 106 5,000 60 = ge series A ...-.----1 a 2 | eee 92% 104 Avr 108% Feb 
Penn 106% 106%] 1,000] 86 Jan emcee geaete ay beam B04) 10534 Mar/ 10794 Mar 
Penn Water Pow 66... 1940 ++ nS 5 8,000) 103 United Elec N J 4s_.._1949| 115 4,000 ba 48 july) 76 Jan 
4s series B_...__ 1 107% 108}4} 6,000) 89 United El Serv 7s x-w.1966|..... __.__| ..___- 39 =Jan| 42% July 
Peoples Gas Coke— Jan United Industrial 648 1941)..... -..__| ---..- 33%) 39% Jan| 43 Feb 
an Pineesceeen 981 84 86 34 45,000 56 4 Jan lst a f -e-eecec+ese 1945 -<—<+-< _ < - ee Jan 61% Aug 
Gusenesene rel 3 Bitl saeesl United Lt & Pow 6s...1975| 51% 932,000) 26 ai a As 
Peoples Lt & Pr&s_...1979| 3 34) 34,000 aaa 6s... ~--1974| 55% 172,000 4 78 Jani 98% Jule 
ja Electric Co 6..1966/ 112% 112%| 6,000] 104% ane eben Apr 1 1954) 95% 50,000 39% Mar| 78'¢ Aug 
Phila Elec Pow oi re eDhe =" Hye ak ‘aio Un Lt & Rys (Del) 58°52) 73% 189,000 
Fhila Rapid Tranait ; United Lt & Rys (Me)— 
Phil Sub Co G & E 6348°57| 106% 106%] 10,000] 98 o— Gecerien A... ...- 1062 100% 44,000) 5136 8236 ~ erty: yr! 
Phila Suburban Wat 5e °55| 104%; 10444} 3,000} 95% n GsseriesA_......-- 1973) 55 138,000 893] 101% Awl 103° pee 
Piedm’s Hydro-El 6358 60) 42 46%5| 30,000) 44 me U & Rupber Gs ------ il tonne sake 100% Aug! 102 Feb 
‘ Serial notes... , 
Pins & Nor S8...1964) 1013 10234] 23,000 = — 04 % ceria! notes...1987/ 102 4 om 983% Jeni 103”) ae 
Pittsburgh Coal 6s. ...194%/-.... -....| ._.__- 644 % serial notes... , l 
Pittsburgh Steel e--- 1948) 953 96 4 ol a fi 614 % serial notes. -- 1030 103 4 10,000 9854 Jan| 103% Jue 
Pomeranian Elec 68_. ; $4, é’ 634% serial notes... 84% Jul 
Poor & Co 68_...____ 193%) 103% 103%] 5,000) 80 nd Utah Pow & Lt 68 A_.2022) 80% cool ext e a +t July 
dotnet ~ LT Ek on” 10654 1860s os Jan las & Bice ba D7 1088 105% ‘aan 104 May! 08% July 
4seseries F.---190| 108 106 | 4000! 65 an ae yy pebedeet? = ts 1,000 104% Jan} 1093 July 
Potomac Elec Pow 54.1936) 1041 4] 9 97% June 
Potrero Sugar 7s... - . ooed at ee ae ee + p~— Valvolive Ol] 5¢______ 1937| 96 1,000 ++ — 103% conn 
nme 2 30) 1,000) 41 No amma Water 5348°67| 10234 10234) 5,000 Jan| 99% July 
PowerCorp(Can) 4348 B’5+| 8634 87 | 4,000] 53 pod Va Public Serv 5348. 4.1946| 93% 97 | 62,000 68% Jan| 95 July 
Power Corp of N Y 5348 47| 10144 102 | 18,000] 50 Feb ist ret 5e ser B_____ 1 90 %4 13,000 56% Jan| 88% July 
Power Securities 68___ 1949 ait HF: 7 ae i y to 2 ealndniiiiiiemen 1 84 34 8,000 
Prussian Electric 6s _ 1954 Waldorf-Astoria 10% June 
Pub Serv of N H 4348 B °67| 105% 105%] 14,000] 82% _ with warrants. ..1954|.____ 7,000] ssc] 208% ‘Monl 10gse "ane 
Pub.Serv of N J 6% pet ctfe| 131 132 | 5,000] 102 Ward Baking 68___.__ 106 sc! 8 '000 100% Jan} 106% July 
Pub Serv of Nor Liiinois— + Jan Wash Gas Light 58_..1958| 1054 105% Jan| 105% May 
lst & ref 5e__...___ 1956] 107% 108 * 12,000) 63 can Wash Ry & Elect 46..1951|-.... ...__ --.--- 96% Jan| 106 June 
5e series C......._. "anes tamach bee 5834 J Wasp Water Power 56.1960) 105 55,000 464%| 63% Jan| 93% June 
4\%e series D__._.__ 1978 99 % 100% 4,000 53% ‘io West Penn Elec 58... . 2030 90% 15,000 84 Jan 102% July 
4}4eseries E_______ 9974 100 | (8,000) 5234 con West Penn Traction &8.'60| 10034 101 | 31,000 
lat & ref é3seser F_1981) 99% 100 129,000] 52% i 63  Jan| 82% Mav 
6348 series H______ 52) 1054 105% 102,000) 693s - West Texas Util 56 A_1957| 80 rye 21 July} 59's Feb 
Pub Serv of Oklahoma— Jan West Newspaper Un 6s '44| 27% 45, 91% Jan| 105% July 
5e series C ~“<“e«<«<<«< 196) 103 4 104% 8,000 60% Jan es est United G & E 5s "55 105 17,000 101% May 104 Jan 
Seseries D_.__.____ 1967| 102% 103 74} 26,000 sok Jap Westvaco Chlorine 54s '37|..... -....| ------ 10644 Mar] 108 May 
Pub Serv Subsid 58_1949| 98% 99%! 24.000 = _— W heeling Elec Co 56._1941|_____ ;iz| 13.000 10444 Feb) 106% Mar 
Puget Sound P & L 633849) 81 83 {173,000} 3 . ~— Wise Elec Pow 58 A_..1954) 10534 106% 3" 4 Jan} 105% July 
let & ref 5s series C1950} 77 79 | 40,000 45: oo. Wisc-Minn Lt & Pow 58'44| 105 53 ban 76% Jan| 99 June 
1st & ref 4}ssser D_1950) 73% 75%5| 65,000) 33 Wise Pow & Lt 5s E..1956| 9714 56, 76 Jani 99 July 
: : A 5s series F__.._____ 1958} 98 9,000 78% Jan| 106 = July 
eseas Saseha WaSearas nn 10%] 13-000) os | 1h ae Fackin Riy Foe Owcisen ions! 108'"| on 08 ah] Said eal toe Ju 
"68)----- --~-~-] ~~... - Yadkin Riv Pow 5s... a7 , 
“Taeeuae r tate * 99 100 | 20,000} 61% Jan York Rys Co 58_..___ 1937, 103 48,000 045 Jan) 104 = Aug 
Rellance Managemt 5s 1954 55% Jan 
With warrants ._ ce ll a et + te Be ty St 
Republic Gas 6s______ 1945) O54 68% Rs. . % — FOREIGN GOVERNMENT 
Cortifieates of deposit....| 65 74 46°°| 4/000 22% Mar AND MUNICIPALITIES— 
Rochester Cent Pow 581953} 46 46 5000 — 
Rochester Ry & Lt 581954) 113% 1134) 5,000) 100 ao Agricultural Mtge Bk (Col) 9,000} 18%| 21 Aug! 38 Jan 
Rubr Gas Corp 6348..1963| 39, 39 yo sere none 20-year 78-...1934-1946) 21 26 Apri 34% Jan 
ousing 6s8_..1958| 26% 4; I. aD CONINB.. ccccnes|--.-- --.--| -2---- 3544 Jan 
<a Wasnd 460 °74| 106% 1106's); 7,000) gi May 20-year 7s__._.____ 1947; 21 4,000) 19% = “4 re oa” Jon 
St Louis Gas & Coke 68°47) 12% 12%/ 24,000) 34% June Baden 7s_........._- 1} 21% 5,000 4 
San Antonio P 8 5s B. .*58| 103), 104 | 49,000 +9 jon Buenos Aires (Province) — 30,000} 2534) 54 Apr) 66 June 
San Diego G & E 54s D '60}----- ta sate Vices ‘can 8 Ded........ 1952) 60% 20,000 2734| 59  Jan| 70 June 
San Joaquin L & P 6s B°52|----- -----| ------| 88 Feb 7 4s stamped... _. 1947) 64 3.000! 7%! 7% Marl 11 Jan 
Sauda Falls Se... _- 1965) 1054 109 | 3,000) 101 on Cauca Valley 7s___-_- 1948) 914 3.0 
Saxon Pub Wks 6s_.__1937|----- -----| ------ 36 - Cent Bk of German Statea| _ 6.000 34 July} 554 Jan 
Schulte Real Estate— nia: oes J Prov Banks 66 B...1951) 35% 3000 30, Aug] 49 Feb 
6s with warrants...1935| 174 17)4| 8,000) 7 Feb 6sseries A______- 1952} 30 3,0 
6s €X-warrants_____ 1935} 17%4 18 1,000 4% . 5,000| 684%! 92% May! 98% Jan 
12 ae Danish 53$6_-......- 1965) 95% 1,000 61 | 86 Apr| 93% Jan 
Seripp (E W) Co 5s_1943| 102% 102 4g] 33,000| 66% i Eee aa 1963; 89% l, 
Seattle Lighting 58...1949| 44)2 53 | 71,000 +4 — Dansig Port & Waterways | s 23,000 36%| 544 Aus! 72, Feb 
omme -----| -.-.-- xter Deccces 5 +t 2: e 
Shawinigan’ WAP alge 67 pore 100 156,000! 6336 ry German Cons Munic 78°47, 24 veel a 4 33 14 Aus 37 Feb 
4168 series B -1968 992 100 | 20,000 63 ry Secured 68_._._...- 1947) 22% — 30% Jun| 39 Feb 
Ist 5e series C______1970, 105% 1057%| 29,000, 73 Apr Hanover (City) 7a....1939|..... _____| __- ee 21. Aug| 34 Feb 
Ist 6 4sseries D__..1970| 99'4 100 | 43,000) 63% ~ De Hanover (Prov) 6 4s8__ 1949 21 31 00; 4%) 6% Mar] 12 July 
Sheffield Steel 544e.__1948| 105% 1054} 1,000) 77% July Lima (City) Peru 6348_."58| 10% 31,0 34%| 5% Marl 10% July 
Sheridan Wyo Coal 6s 1947| 56) 57 | 3.000] 38 oo Certificates of deposit..|...... _.__.|_..... 
Sou Carolina Pow 58.1957) %4%s 96 | 33,000) 41 15 3,000; 12%) 15 Aug) 17% Jan 
Southeast P & L 68___ 2025 es Jon Maranho 7s......... 1958) 15 ' .-.| 13 Aug| 15% Jan 
Without warrants.._._. 964 97 34 |166 ,000 37 4 78 coupon off..... oy COO Ieee 9% 9% June 13 Feb 
Sou Calif Edison 58___ 1954) 10614 106%| 11,000) 90% Jan Medellin 7s ser E_____ 1951)----. -----| ------ 264| 52% Jan| 63 May 
Refunding 6s Sep 1952 rots Beeted B + F ~ Mendosa 7 34s... .__- a 1,000] 2336) 4444 Jan| 5536 Apr 
-196}} 1053 aa 4s stamped ..._.._. ) ’ 
ay ) cele 104 14 104%3| 16,000) 854 = Mtge Bk of Bogota 7s _ 1947 13%| 17% Mar| 24 Jan 
5MeseriesB..... 1952) 102% 102%4) 17,000) 92° July pe A. 2S ee ee 1344; 18% Apri 24% Jan 
cussion biipeasts ma paola Clphtedaamis Mecanes Wates me my hy {Chile 60.7. 188i 124% 16,000] 7%} 11% Apr 133 Jan 
~ tge Bk o nate 2 , Mavi 94 an 
Sou Counties Gas 4%s."68| 103% 103%<| 3,000] 75% 7— Mtge Bk of Denmark 58°72) 86% +o le jog 18Se July] 14% Fe 
Sou Indiana G & E 5 \s '57|----- -=---| <----- 96 34 auly Parana (State) 73....1968) 12 — 8000 11% June} 14% Feb 
Sou Indiana Ry 48___.195)| 504 54 | 52,000) 25 Coupon off........._- 11% ‘ ris: ae 
- At ga ly} 1 an 
py ~~} aalenptaentees 97 4 $4, by - Ne Rio de Janeiro 6 }4s__1959 ite : 4 Ae = 1% ions 14 §=Apr 
9834 98) . _ 2 Sapper ies 3 hy + ils 4 Jan 
s'westera Assos Tei be %Gi| $2 53 °| 6.000] $0 jan Russian Gove i40.--1919| ‘15% 15) 0.000) 13g 1% June| 494 Jan 
Southwest G & E 5s A_1957| 103% aes ody on - Son 648 oortétiontes......1919 4° Ms | Bary 1%| 1% June] 5 Jan 
102% 1033 ’ SS » omctlatinielninn 4 | i, 4% Jan 
gece iis ta71907 95. 95 34 31,000) 45 Jan Sie certificates... _ 192) 1% 1%| 8,000) 1% a 7 seis Apr 
S"western Nat Gas 68.1945) 91 = 951;| 26,000] 25 - Santa Fe 7s__....____ Sete aaktl eaes 44 June} 53% June 
So’ West Pow & Lt 58-2022} 90% 91 | 20,000) 37 an 7s Stamped__--.... 1940] 11s 11%| 2/0001 "8i4| 93 ‘Marl 11% Mar 
S'west Pub Serv 66__ .1945 A) juiy antiago 78__.._____- ion] i1sf i1scl a'oool Bul wn reeel t9I¢ Suis 
Staley Mfg 68__._.____ 1942) 104% 1054) 10, yi y . 
55 604 '234,000| 37% Feb : e. n Under 
— | ae ~~ oe 5534 6014|199,000 3745 Feb * No par value. a Deferred delivery sales not ae Aergte wene"s 
Debenture 68______ 1961) 21% 58 |376,000) 30 Feb the rule sales not included in year’s range. 1 Cas 
Debenture 6s_Dec 11966, 50 57%|195,000| 28% Mar ange. z Ex-dividend. 
Standard Investg 5342 1939' 93'2 93%! 4,000) 64 Jap * Price adjusted for split-up. vo 
5a ex Warrants Lal east 1937 94 ; 944 10,000 asie oa 52 Price adjusted for stock divi nd. sa oi consolidated: 
Stand Pow & Lt 6e-___. 1957 ance . + = ie” Jan Abbreviations Used Abore—*‘cod,” certificates of deposit; By stock. 
Standard Telep 5348..1943) 38)¢ 384/ 1,000 “cum,” cumulative; “conv,” convertible; “m, ——— with warrants, “x w,”’ 
"Deb fan en Ore 036] 55 % 55%} 1,000] 30% Apr ~v tc,” voting trust certificates; “w 1,"" when issued; “w w, 
Deb il e@x-warr -“-—<<-« ety 2 wre ' apte. . 
7-4% stamped. __1936 46 48 7,000| 30% rol without warr ties Exchanges on which low prices since July 1 1933° were 
Deb 7s ex-warr 1946; 55 595 4,000) 29 wd The National S¢ perior figures in tables), are as follows: 
7-4% stamped...1946| 39 42 | 20,000) 26 — made (cisignated by ou re k 22 Pittsburgh Stock 
Super Power of lil 438 °68 : +4, ion 3 18,000 56 Jan : now Sad es . Cleveland Stock 23 Richmond Stock 
pane 0} 102%, | 45, * New York Cur Stock 
SPR -onse pais: 4h 105% 105%| 9.000] 70 Jan 2 New York Produce 14 Colorado Springs Stock - a —— City Stock 
Switt & Co 5% notes ..1940| 101 % 10132; 7,000) 94 Aug ¢ New York Real Estate '* Denver a 26 San Francisco Stock 
Syracuse Ltg 5348....1954| 107 107 | 1.000] 103% June * Baltimore Stock ¢ Detroit Stock 2 a 
5s series B...... 2. 1957} 10714 10734] 1,000) 97 Apr * Boston Stock 2 ia 28 San Francisco Mining 
7 Buffalo Stoc 23 Seattle Stock 
Tennessee Elec Pow 581950; 93 93%| 7,000) 48 ar * California Stock - ag ean Ta %” Spokane Stock 
Tenn Public Service 581970} 84  84%| 23,000) 40 ; » Chicago Stock New Orle ia Stock ) Washington(D.C.) Stock 
Terni Hydro Elec 6 %s 1953 45% 47 23,000; 43 July 10 UCnicsgo Hoard of Trade ® Philadelph 
Texas Elec Service 58.1960) 992 100%/114,000] 60 85% ~ " Cnieag> ‘ ur> 
Texes Gas Util 6e__.-1945| 22%, 22%] 1,000| 12 | 18% Ja 
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New York Real Estate Securi 
ni hin enh edad rities Exchange 
Quotations, Friday, A Week's Range| Sale July 1 
Unitsted Bonds oe with y ores jor. fae . Range Since 
Bia | Ask || Uniates heer |"1935° Jan. 1 1935 
Alden 66 .... — ai. Bonds (Concluded) pia | Ask ermal Perilow iH : 
Brierfield A ---|| (Ser6)--.---..- 548 NY N tovenaareissaben: 80. = «81 “33 75 | 88% Mar) 110 "7 
r. pt Bide ctfs....| 16%] 20 ||P coed 63 | 66 | Northern RR (N H) —~ 5 6 1.150 24%| 55 Jan) 81 yo 
—, laza Apts ark Place Dodge C Old Colony RR _..... 00; 108 108 a 2%\ 2% Feb| 8% ug 
on a 1937] 23 | With vtc.....-- south ae 04 Demon Coo el MK esoihee S | ee cel july 
Worset 68 ctis.....--..1941 Son 6912||79 Madison Ave Bldg Se °48 2 | Pacific Mills Co “4 100 % " Feb 55e es 
6th Ave & 28th -°- 450 BY Bway Bidgs ctfs | es Pennsylvania RR--.-- »- 2 elie 20)! = 
Beh Ave & Bld 6%e8'45| 33 50 Bway Apt Hotel Bidg— 12 | 14%, | P © Pocahontas aa 50; 26 - ; 12 12 Mar 
e & 29th St Corp 6s’ -- || Certifi idg— Quin wecce-*| 193 494) 17% 2t. Jan 
p6s’48} 52 | . cates of deposit 8 pence ee. 25 44 19% 150! 10 tgs Mar! 27% Aug 
-- -“-«-- eae u ~“—<—-—- 1 1 4 
-_Unisted Stocks— Reece Foidime Hole Mach 10 14% 15° 75 + July} 37 Jaw 
City & Suburban ht ae Nigger BR Rs 156) 8 | 13 1, Feb 
H t Assu s il % 
omes. tr ctfs * /% 16% 
Zio} __. | Stone & Webster coco’) 5% 9% eas by. 1% Aug 2% j 
"2 5 8% 10%] 2.504 8 Feb 9% _ 
, 4M 
Orders Executed on B United Found oo -- cot! 85 8 255] 236 Marl 1085 Aug 
altimore Stock E United ounders Corp. ..1 o 70| 35 
STEIN BROS. & B ne United Gas Corp.------21] 31 31s] 10k a — 
2 2 ‘ 4 Mar , 
6. S. OY CE, oo ereterres PED coneaey SSN ati ioe! «Ee 3 ay 
S. Calvert St Establi tah Apex Mining... _ 39 = 40 47 70 Jap 85 uly 
BAITUA , lished 1853 3 Utab Metal @ Tunnel 5 “u «& 58| 20%| 35% J July 
ORE, MD. 9 Broadway Verm unnel ’ 1% 375| 62%e an| 40% July 
ont & Mass Ry C *% 1K) 2,325 % July l 
Hagerstown, Md. Lovisville, K NEW YORK Waldort 8 tee 10100) 125 125 | 4 60c 1% July ste Jan 
Members New Y ork, Balti e, Ky. York, Pa. a ee ee Cn... ae 44; 6% en -* 120 Apr| 125% — 
hicago Board of Trade and Commodit a ene gag ee ee” a ath 1,576|' 2% rt Mar 7% Jan 
y Exchange, Inc. Bonds— ] Sol Sse] ase gan] ans Aus 
Baltimore Stock E Series = 4s. akan 1948] 61 62 
Aug. 3 to Aug. 9, b R xchange | igepereer ste. 1948; 63% 65 $3,000; 32%, 49% J 
op eepea angst 0p iy A mem : 1948' 76% 7 6,350| 34 50 an) 63 July 
, compiled from official sales li 6%| 10,000' 35 | 63 Jan 76% ‘Aug 
es lists : Jani 76% Aug 
Week's Range| Sales 193 P C H I C ! 
of Prices for J : Range St A 
uly 31 oe 
Seeiieh Week | 1935 Jan. 1 1935 G O S E C U R I T I 
Arund ' Par | Low Listed 
Arundel Corp... y|Low High} Shares | Low . ed and Unlisted 
oe com.....*| 154 + 4 720; 11% 15 <M ; High 
BP ny RI eee 25] 33 4 + 1,775 4% 74, .~- 22 June ATI FT D 
atte Sl ae 116% san at. aa a” aoe ~JAVIS 
6% uref cer D..... 16 84 44 11 11! ug e 
Seo oeet D___...100} 113 Arty 500| 45%| 63 _ 120 Mar a York Stock MP. eee 
5% preferred - . | ser E. a 3 hl! 13% 152 aoe 111% May 118 : — a eee yo ne Stock Exchange 
Davison Chem 00} 113% 114 0 | 109% F o“4 une cago Curb E 
ical C 2 53| s Feb) 113% J 37 So. La xchange 
Eastern Su Rain ano ° ioe? . 91 | 104% Ja , July . Salle S 
Sel on on so} ae) AE Sy] TT Mas t., CHICAGO 
referred..._.........*| 124 13. ; 550; 1%) (6% July Chica St 
Fidelit 80 4\| 11 | 9 July 
Fidelity & Guar Fire ~<a. 8114 83 vol 451 July) 13 Aug | Aug. 3 to Aug. 9, both go ock Exchange 
‘ ‘ AL - . . oO 4 * 
cata haly cel iae] Sf af | alm) 41% eb] 85 July | both inclusive, compiled from official sales 
Mfrs Finance com vy t_- 100i 9% 10%! : yy LK] 27 Aug ales lists 
- ¢| 2,439 Aug} 27 A rook’ Jul 
Ist preferred om v t...28 “ bz 4 5 Feb | ug Week's Ran | 7 ey l 
_-- y ‘ { 5 » 1¢ ; , ge| Sale c 
—— Cas Co “i eas 7 8% » “y - r +: ‘ % July 1 +) —— of Prices pag july 31 Range Stnce 
r conv pref ser B_. nt ae ; Vs - ly 100) 1 2 : 4, May 9 Som Senet. | Week | 1935 Jan. 1 1935 
Merch & Mine ‘ 150) , ii Maerl Bie June phhens tobetanutinaen oto High| Sh 
poe Ww ney 7 yar 231% 24! ot a : 2% June ous (J D) Mfg a 97 100% ‘ ys Low | Low High 
t Ver-W ee | 21 wei van Com. - - 3 30) 3 | 
Bas Vor-Wab Mills pret. 100, 411% 41! al ie + i —— Auld Profuse Core ela -* "2% 2%] _ 100 5) 2 Mar 22 “4 May 
N ‘ BPoces 4) vk Ju f A ‘ a ‘ 1 } ia 
Northern Central Ry. any See fee) 3.08 CS “4 o Jay 4 — Altorfer Bros Co conv pref - oe oe Hi . ae July 
US Pema com...*| 74% " 27| 71 88 1 > ee ny 4 Aug | Armour & Co pd nw hag 22 rf , en 944) 18 Jan| 25% a 
7 1 & Gut... 0 2 | 75| 41% . Blo A As mon..6 3: “79 30| 38 | 30 A 
B 10 ly 11% 3.621 21 53 ”, Jan 76 , Sule y ate nr Mfg Co com....1 3 “4 4 900/* 3% Ls Jab 27% [~~ 
onds ° 5 Jan| 11% ; lates invest Co é 3%) 1,000) y % Apr, 64 
Baltimore City— June Automatic Products a. 141 141 50) asi 1% Mar) 3% = 
oe eaten lee hee a ee a oe oe fae ee 5 Jan) 1°, Su 
Wash Be ref 6s ctfs (fl) '48} 42 = $300; 80 | 101 Berghoftf — com...-*| 16% 44 900, 2% 244 july 9% Aug 
: ° 2,000 1% 1! 9%, June 7% rp com. if) mad 2,600 2 Y', Aug 
“% Mar 6 ‘@ preferred. . — 47 44 4 2 6 2% Jap. 47 5 
Boston St k E July oe ho (k esse eny = - 4 | 30 87° a Rane 50 july 
oc nee & W - 25 ! ay 113 
Aug. 3 to Aug. 9, both inclusi xchange ms. 2, ~==>==- pees : oy 26.4 1,330 r 1834 + Jan} 17% fe 
usive, compiled from official sales | Butler Brott ~ com =a-a* 7 9 650/" 5% ¥ or i ons 
aint eee ul 5% 62 550 5 ‘| 16 July 
; Juy 1 " 5% 6%| 5,150)" Apr; 9% 
ei Sales |1933 to — ne Sota M)com..10| 41 Re OF 2% 5% Aug 7% _~ 
i vo Jan. 11935 ee een) Se 700} 10 | 1734 Jan| 4: 
Stocks— eek | 1935 - 1 1935 ur com... - = 1,770} 10% an} 42 A 
Am : Par\L Convertible preferred _ - 4 %|  "700) ~ 13% Jan 45 a 
i Cont Corp. ri\Low _ High) Shares | Low ca - | 18% 14%) 55 50| 5% 4 Jan) “ Sue 
er Pneumatic Serv Co- 1% 12 220) 3 Low Htoh Common. Sey 50; 5%) 7% Feb| 14! July 
gy man ge . fal 06 te Prior lien pret........ 1 s 61%! 2055018 | 2 Aug 
6% no cum, pret... ..50 1% 1%) 75) 9%] (1% cEreterred.-.---------* . = 380, 2" 19% gan) 1% Feb 
Amer Tel Tel. "1 att set | ak 1 as 5 ae re Chain Belt Co com. sen ; "el fel 1 co a i” ae 
Bigelow-Sanford 100 | 131° 133%! : 7; 10 12% J a ‘ion | Co ono ru aru 150) 13 i al “Se a 
buseton & (ieee 21% 22 s _— ' 98%! 98% a. Rts, Jan Genie Cann Corp com aaae 27% 290| 14 4 9 74 Jan gu Aus 
Roston Elev eee 100 1161 1 ‘ 0 1 14% 14% e 4% Aug Pref b common 2 . > 4: or 30 5 4 an 2s Jul 
Bos ated_____. 4g 118 62 Mar| 25 erred _____. wer : an 3%1| 32.95 18's Jan) 36 y 
ee eg st) ol) Bh) Bg i“ is | owes] B. 2 | i | Be oe f = 
fine A ayn] pen ae 00 24% 2414 71% Aug Chie & N 16 Batt ona —-6 26 550 7 an. 40 4 
‘ vw R 36 28 3 13% Jan ‘ . = ug 
CIB Ist pref stpd_ 100 7 2 115} 12%! 12% Chi ycom___ 100 nee 4 800; 8% | 27% Jul 
stpd___. 7 6 : Mar! 25 shic Rivet & Mac 2u 2%! %| 15% Mar| 28% y 
pClass Ist vretsipd-100) 10° 10‘) 334) 395 Abr) 87% July | Cittavervice Co. méap.°s| 1S" 1813) 430% 434] 13" Mar oo as 
op....*| 13% 13: 8} 6% 6 r) 12 July | Cl ice Co com _...* -. & 110| 58% ar) 194 Jul 
Calumet & H oo 20; 8%) 9% Mar) 14 Jwy — Alum Utten com___* 114 2%! 16,250 “% 80 Jan 99 ofey 
Sw idl pga 25} 3% 4! tel 36 nae | Coe ee tel gi goo «ol «Malo May 
ry hawey hl halepeme 3% 4%) = 208) 295 Commonwealth Edison 1 20.20 201 5% 4 May) % Jan 
East pee AREF gage . : 4 3l6 100 3 2% Mar 4% ontinental Steei— nldgv, 80 8134] 1,450) 5%| 17% Apr! 22 4 = 
Sissies | tM am om tre S aux | Common oo 450) 308] 47° Gao) 85 Sun 
- feb} 4 Jeu | _Preferred-._-_---_-10 bg , 
6% cum pref... ic 3u 4! Feb; 3% July ona te == == === ~~ 100 Rite 21 | 10,500) 5 6 | 
65¢& arior eretecsad 100| 4912 531, 491} 2 2 Cran rp Cap stock 2 102 10} 40 - Feb) 21 Au 
“ania 63 14 5334] 650) 38734) 3 Mar) 4% Jan e Co common..__-2 o| 3% 4%) 10,200 70 Jan| 103 July 
ist pref ass St Ry— le 64% 387| 63 ahs: Apr 53 '4 jan | Preferred -.......-- = 16% 16% 2 700 : 2 Mar 4% pa 
oa eewewos 100; 9% 9% sR Og Pee pes 11 111% 114%| 140] 32 on Mar 1714 July 
Adjustment. ______- 100] 3% 3% 25) 4%) 5 J Roost rey Mtgcom.*| 5! Jan 115) July 
Eastern SS Lines com. 100} 1 1% 55) 1 5 Jan} 10 Aug | De ony Ag Ey te oa Me 34) Me 
me... preferred. reese * 5 6 a 95c| 76c jus ate Aug Eddy Panes Gan com... 5 gt, ety 350} 8% rif May ores Aug 
eon kiec Iilum_____ 00; 1011 103 4% 4% Jan | Elec Sorp (Tne). - by “4 860| 3% y) 17% Aug 
Employers G a 1UL 150% 171 95 on’ Apr 7 J Househoid Util +e 17% 18% 150 4% Jan 9u A 
roup. : 4 153 402 95 Jan| 103 an | Elgin Nati W cab 145% 15} 4%, 13% Jan . o- 
oeeee- 15% 193 a 97%| 97 Aug | Fitz-S atch Co.._.15| 24% : 44{ 5,800; 6 19% Feb 
Gildnris ist ae al Corp....*| 3234 322 3 Jap) 19% Aug | Gen soar saa td Co com_* + 600 86 sere ot 25 Mav 
nh. * % 315 ; | y Cor . _ 26% , 4g Jan) 1 
Sathawen ten Rasor.._.* 7 4% 134 "2K 24% Mar) 32% Au Gen Household Rs aneene i*% 8 600 ad Feb| 26 3 ng 
Pref ay Bakeries— 19% 1,937 - 3 Apr 4% J g | Godchaux Sugar In com.° 3% 4 850 3 5% Jan 9 Aug 
H eferred...___. +a by} 12% Mar! 19: ty an Class B -— : 2% 2% Jun Mar 
elvetia Oil Co tr ctfs___ 23 23 Aug | Goldblatt Bros inc com ~ * R14 e| 7% Jan 
r ctfs___1 ’ 341 10%! 17% G tt Bros inc com _*| 22— 8% 40| 3% 
Int HydroE . 4 100 1 be May; 26 July reat Lakes D & D com_.* 22 _ 23 700 8 i 6% Jan 11's Ma 
Loew’s ae ee CAS 3K Oa : 4 4 Mar) 43 Apr | Hall Printi - 22% 23% 1.100 Rs. the Jan 23% July 
Maine Central 25] 6 61; 95)" 1M) 1% H ng Co com. ..10 , | 24% Jul 
Maas U common 100) 5 2 156} 4 13% Mar) 4% A arnischfeger Corp com - 4% 5% 950 | ’ 
Mees Celtis Amoe viet] 18 1/10) 1 gH Jan) 65 Aur | orders ine o GoGeap-1| 6% 7u| 2.200 aM § May] 33 Aug 
-.*! 28% 29° 1 1 Mar | Houd Com - . . - 1 M4 4; 2,200; 6% May) %% Aug 
For f 103 20 Feb 172 allle Heran <2 0 105 2 6% July | 8 
_ : orth Util pref... . .100 Ro on: 50 3% ty. Mar} 18% Aug 
——a 
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July 1 ry 
Week's Range| Sales |1933 to Range Since Week’ + 
8 Range| Sales |1933 to Range Since 
aaa eee Oh ade July 31 Jan. 1 1935 of Prices | for |July31 Jan. 1 1935 
eek | 1935 Week | 1935 
MB py A ag ne pe Par Low High| Shares | Low High Stocks (Concluded) Par|Low High| Shares | Low Low High “3 
Ssaenstate Power 67 pret.*| 19% 33 | secle 3 | “Sue penl ge AMS | Srcned S| 24 (2) 183] 134) 14 Jan] 8 Ape 
i jan| 22 Aug] Preferred...-....... 25| 49 
uae eke “yee i 60) 5 5 Feb) 17% Aug | Burger Brewing... -_.._- oe Bee 25, 2% "24 July "4 Apr 
Jettereon Electrie Co e . ~ 4 23 350}; 3%) 138% Feb) 23 #£x24July | Champ Coated-------- 100; 140 140 2} 85 85 May; 140 Aug 
—-»a— 5% 26%) 150) 9 18% Jan| 26% May | Churngold.-.__._.....- | 5% 7% 782) «#1 2% Jani 7% Aug 
Common e| 341 : Cinti Advertising Prod...*; 13% 13% 1} il 13% July| 18% Jan 
Kats Drug GCocom..... 36% o? mt + te Jan} 37 = §=Aug | Cinti Ball Crank pref... .* 1% 1% 100) 1% 1% Mar! 2% Jan 
Kellogg Switchbd a eg! big 5M r+ nm 3% . oo “—" My pd Cinti Gas & Electric...100) 99% 100 149; 62 72% Jan; 100 July 
iecb cocoon tl soit osu] “hel f°] 8 Se) oth Se | CRGSTE----------tog] mes tes | ame | 17g Mas) tee Ae 
6°% preferred______. 100} 72% 73% 40| 72% aL : oa The. ‘ ‘ 18) 80 100 Apr| 109 July 
; 4\| 72% Aug| 74 July | Cincinnati Street Ry. ___50 4% 4% 156 25 2% A 3 
i wae. B- £0 1,250; 7%| 22 =Mar| 40% Aug | Cincinnati Telephone._.50) 86's 86% 78 60% 62% ~ ashe po 
trinetcan tf ik 50| 65 | 85 Jan) 103% Aug | Cinti Union Stk Yard....*| 25 25 133} 16%| 21 Feb) 28 June 
La Salle Ext Univ oom. ..8 5% i“ 710 4 July; 2% Jan | Crosley Radio. - ........ *| 13% 13% 50)' 7 13. Mar} 16% May 
Leath & Co— - 8 “8 “4 % Jan 1% Aug | Crystal Tissue.__....... * Se , 8 5 5% 5% May 7 June 
Cumulative preferred_.*| 10 12 100 3 6 Feb; 12 A 
et © ee ee nckbeeséencothes * 6 6% 100 a4 
oo roe Libby.-10;) 6% 6%/ 1,100)" 2% 6 Mar 8% Apr | Eagle-Picher Lead _---_. 20 it 53 250 3% 3 Y Me aed naar 
Common Co ° 3% 4 Early & Daniel -- ----.-.--.- *| 15 15 27; 11%] 15 June 17 Feb 
7. wae, sol on on” 1,250 %| 1 Jani 4% July } Formica Insulation. _-_-- oe Om 185, 8 9% Mar| 14% May 
Chodee gba ae a 50 1 54% Jan| 28 Aug | Gibson Art........... ..*| 25 29 % 348 7%| 16% Jan) 29% Aug 
ra Passine— -<--- 4% 4% 300 2 3% Mar 5 July | Hobart class A___.......*| 34 344% 362} 22%) 27 Feb; 35% July 
ap ate i 8 8%! 1,900 . ae 8K A ~Sae ist pref......... 100} 92 92 15} 50 65 Apri 92 £4Aug 
Lynch Corp com_.....-- 6| 3814 391 '400| 15 | «a Mar 41% July OG «2-2 ease ---2-2-- *| 30% 31 61)' 19 23% May) 31 Aug 
Dd the én 6 6ececn ce * 6 “% ] 
po pe & Mfg A...*| 18% 24%4| 3,330) 2 9 Mar 24% Aug | Lunkenheimer- --- --.--- * 11% 12 “72 ; : P poo ite Mar 
ceed ma hy Ee 850) 3%! 18% Jao) 23% July | MooresA___-._-.-...-- 2 eee 325) %| 2 Marl 3 May 
Mc tiliames Dredain Co.* 38 4 at oe 51 Mar| 60 July | Procter & Gamble. - - -- --*| 51% 52% 145|' 3344) 43 Jan} 53 July 
Mapes Cons Mig Corpeap*| 25° 25 250| 12%) 22% Jan| 39% July | 5% preferred. ----.. 100} 119 119 10) 101 | 114 = Jan| 120 July 
- pes — Mig Corp af 25 25 ’ 150\/2 25 25 Aug; 33 ee > ASS *| 18% 19% 150 9 17% Jan| 20 Ma 
> i iin ikea & Go. 1 8% 10% 8,350 6% 6% Mar 11% Jao Tita nh ncitiiihtiweonnd a * 5% 6 149 234 4 Feb 7% red 
Prior preferred eo on = +: 50 “ 1% Jan 4 June <7 eee eeceseeesececss . 44 44 95 12 | 27% £=xJan 46 July 
Mickeberry’ - Food _ a 7% 260 20 20 July 22% Aug 1S Playing Card.......10 36 36 35 14% 29% Jan 39 May 
GS 1% 2 1.200 % an. 2 A J $ Printing.-.-.-..-.-.-- ” 4 4% 255 2 3 Jan 75 May 
asiddle \ - aa Utilities — / 4 4 Apr 4% Aug Preferred _ -_--- -- ...50| 21 23 17C! 4%| 10 Jan) 25 June 
CEs oncocececess . V4 | 81,300 LF 
6 4% Jan % Jan 
patter & tart ino conv p t* | sit ani leo 4; 4 Mar, 1% Aug 
oy oO 4a 8% 140; 1%) 1% June) 4% Jan 
Modine Mfg com. ______. 25 25 l ( oT. 
Meare Chem — 00} 7° | 16% Jan| 25° May OHIO SECURITIES 
ommon. ....---...-- 7 7%) 150) 3 6% Jan| 9% Feb Listed Unlis 
National Battery Co pref.*| 26 26 30; 19 22 Jan 2634 July ee 
Nati Gypsum ci A com..5) 17% 18%) 1,350) 6 6 Ma| 19 July 
SitsafEawineeéos™ io) HE) 288) ME] |) GILLIS, WOOD & CO 
oe Repub ~~ seg y . 
Jum conv preferred...*| 434 43% 100; 1 1% Feb) 4% Aug Members Cleveland Stock Exchange 
National Standard com..*| 35'% 36% 850| 17 26% Mar 3614 Aug Uni T B a 
Nobiitt Sparks Ind eom-./ 20}; 21%) 1,860/ 10 | 18% Feb) 21% Aug nion Trust Bidg.—Cherry 5050 
orth west com -. 4 4 550| 2 ‘ 
Northwest Eng Cocom_-*| 12% 13%| 250 ’ at — 1436 july CLEVELAND, - - - OHIO 
North West Util7% pf 100) 7 y 220; 1 1% Jan| 9 #£Aug 
Oshkosh Overall com... .* 6 7M 850; 3 44% May 7% Aug 
Peabody CoalCoclBeoms| 1 50] %| | Jan| 1 June Cleveland Stock Exchange 
enn Gas & Klec Acom..*| 1544 17 2,650} 6 8 Mar! 15% Aug . : ; + 
Perfect Circle (The) Co..* = 37% 100} 21 31 Feb| 39% Apr | Aus. 3 to Aug. 9, both inclusive, compiled from official sales lists 
— Winterfront com..-5 156 1% 200 v4 % Jan 2% July 
eat ely ar com.....- ° 4 450 1% 1% June 4 Aug = . July 1 
ima Co common... _--. * 2K 2% 350 1% 2 July 4% Apr Week's Range\| Sales |1933 to Range Since 
Process Corp (The) com ._* ) ae +7 300 % % 6Jan 1% Aug of Prices for \July3l Jan. 1 1935 
Public Service of Nor ill — Week | 1935 
I * 39% 42 650 4 1 7 
CREED. an ccccseces 60; 39 % 40% 550 . en 40% —_ Stocks— Par| Low High| Shares | Low Low High 
7% preterred....72. 100] 100, 1015/70] 28 | 61k Jan] 105 July | AlN Pomtoatries Ine------5] Zo 40°| 25] 17% 39 Apr] 45 Feb 
<A" | 80/ 88 | 734 Jan) 115 July | , Electric Mig.....1*| 5% 7 | 375| 3%| 4 Jan] 736 May 
ee *) 13: li ! City Ice & Fuel......... * 18’ 19 440|' 14% 16% | %M 
Preferred.......... i. we| am |e late ae Preferred... ..---... i00} 919 Sol) 633:| 89” July| 100° May 
Raytheon Mfg com vtec 50c 2 2 100 i“ ik July 2 July Cleve-Cliffs Iron pref_._.*| 28 30 545; 15 15 Mar; 30 July 
Reliance Mfg Co com..10) 12% 12% 500 9 . 9% Feb| 14% July | Cleve Elec [116° pref..100) 112 113 85) 99'4| 110% Jan) 115% July 
oan EE pee 100! 104% 104% 20| 84 100 Jan| 104% Aug a ae “etfs of dep’. 100 +s 7 Vg yo 344 50 Apr 7" July 
K sasem & Gone ine one =. = 20; 84| (9% Apr| 14 July | Cor MeKinney voting. i| 1854 193 3,925 8 8 Mar} 193 am 
. nsinceom..*/ 42 48 | 4,600, 11 | 20 Jan} 48 Aug | Cor Munim” voting---il isis 19%] 11318} 834| 836 Mar| 19% Aug 
Sangamo Electric Co *| 920 23 350 4 8 J 23 A : ee ee be Sia . gfe g *: - 
rreferred..........100| 110 110 a” a | oe 110 ‘Aue | Dow Chemical pref. ...100| 115 116 33} 99 | 112% Jan| 117 Mar 
sgnode eel Scab re-30] 33 37%<) 80] 634) ye Jan| B26 AME | Feeccoutana | Soc Sk | “Aol at] 30 and 4 de 
SSeeeoneeeoeed , 3 tnaadboasd oo%4 ‘ 
Sivyer Steel Castings cores 15% 17 220 Hf: Hon Rn i aon Greif Bros Cooperage A_.*| 30 30 185; 16 27 Jan} 31% Mar 
S'west Gas & E17% pt 100] 90 92 30} 3935] 5446 Jan| ¥3% July | Halle Bros----_------_ --5 es a Re a A a oe oe 
Ss Leste Mati Stnyds cap.*| 76 77% 87| 32 69 Jan| 77% Aug pied a pum a +4; 7 "7 ay _ cane P » 
Machine. --.-..-.-.- 9% 9% 4 4 
a . 2% «3! 250 3 1 Kelley Isid Lim & Tras_-__* 14% 14% 100 6% 11 Jan 15 May 
Convertible preferred. -.* 7% 3” 900 it ait + me +4 ~~ Medusa tid Cement....*| 17 17 100 6 12 Jan} 17 #£xJune 
Sutherland P 1% . Hy " + M Ohio Mf * 15% 17! 233 2% 3 M 17% A 
awit I aperCocoml0| 16% 17%| 2,000|; 5%! 10 Jan) 18 Jaa onan io Mfg ------- 44, 17% = a% rs oi i ts, ug 
rit Y. “aeee cecece 16} 33 34 2,100} 19%| 31% Jan) 36 Feb | - em ae -~=------- <1 ae oe ae a” on + a 
Pe een tesecccoce 25) 15% 16%! 6,350/® 11 14% May! 19% Jan | National Refining ------ 25, 4 4 (28) 2%) 2% . ar “a - 
qrommnon Fi) sin 38] 8 95s] aan), Aye) ie Mall Gs May | Newiotenlurcimaa-c| 3 355] fal 1 | 2c dune] 84 dan 
- Ve ar 4Us ace 4 /y < 4 9 
= on hg odes * %4 4 500 +, + Mar 8 ion Nineteen Hund CorpclA*} 2954 29% 220} 21 23’ Jan) 29% Aug 
Jonvertible pref.....-. ° 2% =3%/] 1,500 % % Mar 34% Aug , 
vies Taso Cocom...-%| 13) 16 | 108 1%) 0 fem 18 ASS | Posten Carp. --------- | 3635 26%} 2201 10%] 19 Apel 27% Aug 
Vortex Cup Co— - oe 60] 21%] 344 Jan| 40 May | Peetless Corp-----------9] 53 54%5| 504] 38 | 46 May| 55 june 
ERO oo nnn noo n-- *| 19% 19%4| 1,050] 5% | 16 gan! 1934 Aug | Setbetling Rubber-------1) 316 478/  a4l | 9 “am] 14 June 
oe aes ee lk 24% 3, 3 94 ‘ oe @¢e@eaneeceos a o4 aL ‘ 
Walgreen Cocommon....*| 31 : 32% 5,750 sie 26% ion B+: — Trumb-Cl Fur cum pf_.100) 99% 100 30} 60 95 Jan} 100 = =July 
Ward (Montgom) & CoA *| 137 138 80| 56 | 127 Jan| 143% May | TrusconSteel7% pret..100) 59 65%) 260; 25 | 25 Apr @o7g Aug 
Waukesha Mowr Cocom *| 76 8014 530| 21 Jap| 92 June | Weinberger Drug Inc__..*| 14% 14% 147 7 12 Jani 15% Feb 
Wieboldt StorMs Inccom*| 1614 16% 250} 9%] 11 Feb| 17% July 
Williams-Oil-O-Matic com* 4 414 900 2% 24% Mar 4% May 
ey ye me com 2% 3 900 1h 2 June 3% Feb 
Radio Corp com. - 2% 4 4,.850/ 1%| 1% Apr) 4 Aug Ww L & H 
eats ATLING, LERCHEN AYES 
Pure Oi1 448 (w w)__.1950| 9634 99%4'$12,000)_.___- 96% Aug! 99% Aug Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 
BALLINGER & CO. Buhl Building DETROIT 
Members Cincinnati Stock Exchan¢e Telephone ~ Randolph 5530 
UNION TRUST BLDG., CINCINNATI 
Specialists in Ohio Listed and Unlisted Detroit Stock Exchange 
Stocks and Bonds Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 
, , July 1) 
Wire System—First Boston Corporation | weeks Ran ge| Sales \1933 tol Range Since 
of Prices for \July 31) Jan. 1 1935 
" ‘eek 1935 
Cincinnati Stock Exchange — ee 8h. ee 
Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists Phy ges ie a, “ High Shares — hye Mar aw 
(July lj Baldwin Rubber A_...-.* 20% 24 3,863 6 % | 6% Mar| 24 Aug 
| Week's Range\| Sales 19 33 to Range Since Bower Roller Bearing ¢ om 5| 26% 23% 1 606 6% | 16 ped 7 M4 rn ug 
of Prices for \July3l Jan. 1 1935 Briggs Mfg com - - -- * 40 40)? 1,1 33)! 6! 25 ed. )% Aug 
W eek 1935 , Burroughs Adding Mac h.* 17% 18 440)! 10 14 | 14 Apr; 18 Aug 
caiman — — | Chrysler Corp com--_--.--! 5| 58% 61% 1,305) 29%] 31 Mar; 61% Aug 
Stocks— Par\ Low High\ Shares Low Low High Consolidated rapes com. 10) 19% 20%) 1,170 6 by | 12% Jan) 20 % Aug 
Aluminum Industries____*) 6% 6% 1] 5| 5\% July! 8% Jan Crowley Milner com. *| 3% 3%) 100 2%) 2% Feb 344 Apr 
Amer Laundry Mach_._.20| 16% 17 4542 10% 12% Mar! 17 Aug | Deisel-Wemm-Gil com ‘ 10) 1O% iI! | 1,350 4%) 7 Feb) 
Amer Products prior pref *| 5% 5% “68; 4 4 Feb| 6% Jan Detroit Edison com. .--.- 100| 91 91 95\' 55 | 
For footnotes see page 897. 
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PHILADELPHIA 
1415 Walnut Street 


Philadelphia Stock Exchange 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 



































tJuly | 
Week's Range| Sales |1933 to Range Since 
of Prices for July 31 Jan. 1 1935 
Week 1935 

Stocks— Par Low High| Shares "Lew Low High 
American Stores - - - - *| 36% 377 ¢| 1,081 33%} 33 Apr| 42% Jan 
Bankers Securities pref. _5O 12? 14%} 152 5 4 1] Feb 15 June 
j Bell Tel Co of Pa pref__100 118% 119%) 214; 10°9%| 114% Apr} 120 Apr 
Budd (FE G) Mfg Co_._-__* 4% 4% 565 3 3% Mar 54% Jan 
DR wahive «ode 100; 37% 37% 15\' 16 23 Mar; 37% Aug 
Budd Whee! Co-_---- * 5% Fy 975\' 2 2% Mar 6 Aug 
Electric Storage Battery 100 47% 475 388i 33% 40% May 53% July 
Horn & Hard (Phila) com.*; 944% 96 75| 68 SIl4 Feb| 100% May 
Lehigh Coal & Nav-.---. 6% 7% 1,444 5% 5% May 7% May 
Lehigh Valley... ...--.--! 5 0 8% 9% 534\' 5 5% May 4% Jan 
Mitten Bank Sec Corp_.25 l6 VY 178 46 , Apr 1% Feb 
Dn. dvtiacaseda 25 44 1% 329 ly 4, Aug 1% Jan 
Pennroad Corp vt e___.. * 2 2% 4,491\2 1% 1% Mar 2% Jan 
Pennsylvania RR____-_. 50, 26 27%%| 3,473)! 17% 17% Mar! 27% Aug 
Penna Salt Mfg_-_-. 50) 101% 104 | 140\2 42%| 70 #$£=Mar| 104 Aug 
Phila Elect of Pa $5 pref *| 111% 113% 114 90| 103% Jan; 113% July 
Phila Klee Pow pref. - 25; 34 34% 809; 29%! 31% May 34% July 
Phila Rapid Transit. —_ _ 50 1% 2 54 1% 14% Mar 4 Jan 
%, preferred. _____. 50 3% £5 539\!' 3 3% Mar 6% Jan 
Phila & Rd Coal & Iron. _* 2%4 3% 855\' 1% 1% June 4% Jan 
Philadelphia Traction ..50| 12% 13% 168; 12% 12% Mar| 22% Jan 
Scott Paper... - _*| 67 68 55\' 37% 56 Jani 68% Aug 
Tacony-Pelmyra Bridge .*| 22 24h 327 17% 1IS% Apr| 24 May 
Tonopah-Belmont Devel _1! Ne 605) ‘te lig Feb 956 May 
Tonopah Mining._._.._.1 4 P 165)\4 4 %s Feb l'‘, Apr 
Union Traction........50) 3% 4 475| 3%| 3% Mar! 6% Jan 
United Gas Improve com_* 15% 17%) 18,575\|' 9% Ql Feb 17% Aug 
is dhs «oewlee *| 105% 106% 286\' 8244) 87% Feb} 107% July 

Bonds— 
Elec & Peoples tr ctfs 45°45) 13 1314|$14,000; 12 12 May; 21 Jan 
Phila Elec (Pa) Ist 5s .1966) 11144 112% 4,300; 104%; 110% May! 113% Feb 
Phila Elec Pow Co 5%s '72| 11014 110%} +1,000\2 100 | 108 Jan' 110% Aug 
Los Angeles Stock Exchange 

Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 


























































July 1) \July 1 
Week's Range| Sales |1933 to) Range Since | Week's Range| Sales |1933 to Range Since 
of Prices | for (|\July 31!) Jan. 1 1935 of Prices | for (|\July3l Jan. 1 1935 
| Week 1935 | | Week | 1935 | 
Stocks « ‘oncluded) Par|Low High Shares | Lew Low "High ‘Stocks (¢ ‘oncluded) Par Low High Shores | Low Low High 
Detroit Forging com.-_-...* 2 2 150) ! I Feb| 2% May | Kinner Airpl& MotCorp.1; 45¢ 48¢; 2,600)? 10¢| 38ec Jan) 67%c Feb 
Detroit Gray Iron com. .5 74 Sig!) 11,821 2 3% Apr! 84 Aug | Lincoln Petroleum Corp_.1) 33¢ 35¢| 4,600) 20¢) 28e July) 80c Feb 
Detr Michigan Stove com || ] 1% 1.469) y % Apr! lis July Lockheed Aircraft Corp. _1) 3% 3%' 3.000) 90C | 1.10 Jan! 3% July 
Detroit Paper Prod com.*| 16% 17 | 1,163) 3% 9% Jan) 17% Aug | LA Industries Inc .-.2} 1.40 1% 360° 50c| 60c Feb) 1% July 
Eureka Vacuum .5| 13% 13%| 810'' 6% 10% Mar, 14% July | LA Gas & Elec6% prefl00\ 10674 107% 91) 734) 81 Jan| 107% Aug 
Ex-Cell-O Air com 3} 610% «113% 1,423; 2% 574 Feb) 11% Aug | LA Investment Co_---__10 5 5M% 200° 1% 5 Jan| 7% Apr 
Federal Mogul com . 5% 6§7 S60 3 3% Mar 6% July | Mills Alloys Inc A... _._*| 2% 2% 50 50C | | 2% July 5% Feb 
Fed Motor Truck com . 6% 6% 363 | 2% 3% Mar 7% July | Nordon Corp. - -- 5) l4c 14e€ = 1,000) 6c 7c June l5e July 
Gemmer Mfg A *| 18 18 680 6% 18 July 18 July | Occidental Pete C orp. = 25c 25¢ | 500\27 20c! 25c Feb 3Cc Mar 
General Motors com._..10| 38% 43%) 9,326/2222%| 26% Mar 43% Aug | Oceanic Oil Co. te KA, 432c 430 400) 2he 35e Jan 60c Apr 
Goebel Brewing com | 4 4% 9 210 3%) 3% June 4% July | Olinda Land Co... , ) ] xe Se 2.000) 4%e') 5e Jan! Re May 
Graham-Paige Mtrs com! 17 2 1995) Li 1% June} 3% Jan | Pacific Clay Products . 5% 5% 100; 2% 2% Jan| 5% July 
| | Pacific Finance Corp. ___1€ 19% 19% 400 6% 9% Jani 19% July 
Hall Lamp com . 4%, 5 | 3,085 3% June 6 Jan | Pacific Gas & Elec Co__.25, 25% 26% 300\' 12%% 13% Feb) 26% Aug 
Hoover Steel Ball com. ._10 64 64 100 ] 3% Feb 64% Aug 6°, Ist pref_. — a 27% 1002 183 20% Feb; 27% July 
Houdaille-Hershey B *, 17% 18%) 1,146 2% 64% Mar, 18% Aug | Pacific Indemnity Co__.10| 16% 16% 100) 74) S'¢ Jan| 16% June 
Hudson Motor Car . 9% 10 1901)47 6 | 6% Mar 12% Jan | Pacific Lighting Corp *| 41 41% 300\' 19 | 20's Mar| 41% Aug 
Kresge (5 S) com lO; 25% 25% 663'' 10%) 20 Mar 25% Aug | Pacific Public Serv Ist pref*| 15% 15% 100 1% 7% Jan} 15% July 
Lakey Fdry & Mache om. 1 l 2%| 12,6604 Mi % Aug! 2% Aug ] Pacific Western Ojil___. *| 1% q 1500\2 5 | 7% Jani le May 
Michigan Steel Tube com _* 15% 16% 225 3 | 3 Jan}; 16% Aug | Republic Petroelum Co.. 10 2 2% 2,900 1% 1% Aug! 3'4 Mar 
Michigan Sugar com . a4 5.6) 1,500 4 % Apr 1‘, May | Rice Ranch Oil Co______-1| 25e 25¢c| 6.000 23, 23c July 45e Jan 
Preferred canbnll 6 6% 300 2% 2% Jan| 7% July | | | 
Midwest Abrasive. | 83% 385 $3,245 3'4 3% July 4*, July | Samson Corp B com___-__* 37¢ 836. 37e 14 36! 38c May’ 38c May 
Murray Corp com lO; 13% 14% 3,042|\' 3% 5 Mar 14% Aug 6% preferred. . sabe 2% 2% 180 2%) 2% Jan) 3 Jan 
Packard Motors com . 4% 5% 5,747\241 25 3% Apr 5% Jan | Security-First Nat Bk 20; 45% 46% 1,.700;| 25 33 Apr) 46% Aug 
Parke-Davis & Co ...*| 46 46% 1,028\2 19%; 33 Jan 47 July | Security Co Units- aan waa ae 25 13 | 15% Mar 25 Aug 
Pfeiffer Brewing com ..*| Illi's 13 18,83/6'* 2 7% May, 13 Aug | Signal Oil& Gas Acom_..*| 9 9% 700) 1 34) 54¢ Mar) 15 # £4July 
: So Calif Edison Co .25| 19% 20% 5.800 ' 10%) 10% Mar| 20% June 
Reo Motor Car com 5 3 3% S35 2 2%4 Mar 4'5 May Original pref... .--. 25| 38 38 4 | 195! 26 | 29 Feb| 39% June 
Rickel (H W) . 2) 3% 3% 1,635 2% 2% Feb 3% Apr 7% preferred.._.....25| 27% 27%, 906) 18%, 20% Jan); 284 June 
River Raisin Paper +! 3% 4%)| 7,460 ] 2% Jan! 4% Aug 6% preferred........25| 25% 25% 18002 15%! 17% Jan| 25%, June 
Scotten we com 10; 25 25 345: 17! 20% Jan) 26% June 5%, preferred ---29| 23%% 23%) 1,200; 14% 16% Jan| 23% Jan 
Square bD - *| 35 35 200 '° 3 21 Jan| 35 Aug | Southern Pacific Co 100 19 19% 2.600 ' 12% 13% Mar! 20% July 
B *| 22 24 353 700 7% Jan) 24 Aug Standard Oil of Calif____.* 34 35% 100 26% 284% Mar! 38% May 
Stearns com *| 1154 11% 350 4% 7% Mar; 12 July | Taylor Milling Corp__...*| 19 19 200 io. Jan} 19 Aug 
Timken-Detroit ce om. 10 Rig 9% 7,123 3 4% Mar 9% AU | Transmerica Corp.______*) 6: 1% 2 500) 4%| 4% Mar 7% Aug 
Tivoli Brewing com ! 1% 2 | 1,873 1 %4 | 1% May 2% May | Union Oil of Calif ..20| 173 18% 3,800\' 11%) 15 Jan| 20'4 May 
Truscon Steel com. 10 6 6%| 1,695)" 3%! 3% Mar 6% Aug | Universa! Cons Oil Co 10) 6§! 6% | 900 27 1.20) 2 Jan! 8% May 
United Shirt Dist com_.*| 3 3 | 125) 4; 2% July) 3% Jan | | 
Universal Cooler A *| 433 4%) 300) 1 %4 | 3% Feb 5 June Mining — | | | 
B * 1h 1K) 2,705) S5e) 1 Apr 1% Jan | Black Mammoth Cons 10c| lle 11%ec! 2,000) 7 7e June! 17e Jan 
Universal Products com..*| 15 15%) 736) 4% i) Feb 17 Aug | Calumet Mines Co_____10¢e) 6c fi« 1,000) 3C | 3c Aug! 13%e Jan 
Warner Air Corp... — VY % 4,556 le bo July l'¢ Jan | Zenda Gold Mng_______. 1 5 5c 1.000. 6c 6c Aug! 5%e July 
Wolverine Brewing com__ 1} Vy %| 1,400) % | % Aug: 1% May | | 
Unlisted— | | 
American Tel & Tel 100) 131% ag Sand _|! 98%| 99% Mar! 133 Aug 
* Cities Service. _ . : _*| 1% 900) a4 % Mar) 2'¢ May 
Established 1874 General Electric......._.*| 29 99% 200'* 16 21% Mar} 29% Aug 
(;eneral Motors..___....10}| 38% 443 600 42 ‘sic | 27 Mar; 44% Aug 
DeHaven & Townsend Montgomery Ward._--.*| 33 36%) 4001 1544 22, Marl 3635 Aug 
Packard Motor Car____-_- *| 5 5 | 300) 3% Mar 5% Jan 
Members Radio Corp of America_-__*! 6% 65 A 500°! z: 4%, Apr 6% July 
y , Standard Oilof N J _.25| 46% 46%! SS ee ee eee 
New York Stock Bachange Tide Water Assoc Ojj____*' 10 oO | 1OO'2 7h Rie Apr' 11% May 





Pittsburgh Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official 


sales lists 
































| | July 1 
|\Week'’s Range| Sales |1933 to Range Since 
| Of Prices for |\July3l Jan. 1 1935 
Week 1935 
Stocks— Par| Low High ‘Shares Low Low High 
Allegheny Steel com __-_-_- *, 26% 26% 10\' 13% 204 Jan| 30 June 
Arkansas Nat Gas Corp__* 1%, 1% | 75\4 A l Feb 1% Aug 
Preferred ____- ..-.100 54, «63 1,990\2 1%, 2 Mar 6% Aug 
Armstrong Cork Co com_*| 28'4 29% 620\2 13 17 Mar! 29% Aug 
Blaw-Knox Co_________- *| 12 12%] 1,850) 6 9% Mar| 13% Jan 
Carnegie Metals. __-_-—--_- lj 2% 3%) 20,301 90¢ 1% Jan 3% Aug 
Clark (D L) Candy Co_.*| 5% 5% 200! 3 3 Mar 544 Aug 
Columbia Gas & Elec___* y 10 2,302)! 3% 3% Mar 10 Aug 
Crandall Mack & Hend__* 4% 4% | 50) 4 4! Jan 4%% Aug 
Devonian Oil_....__.-- 10} 13% 14 | 262) s 10% Jap 14% June 
Pollanebee Bros neefig0| 1154 14°| 120/ 5 | 8” Apel 15 duly 
‘ollans ros om Ve 20) 5 r } u 
Fort Pittsburgh * coma og l 15 154! 1.050) 1M 1% eo 23% pod 
Harb-Walker Refraccom_*| 23'4 24% 425\' 12 16% Mar, 24% Aug 
Koppers Gas & Coke pf 100 94%; 95% 327| 54 73. Mar) 96 ~ °&# July 
Lone Star Gas.______-_-_. 6% 84 10,656 4\4 4% Mar 8% Aug 
Mesta Machine Co_____- 5 28° 34 2,834\' 8% 24% Jan| 35 July 
Mountain Fuel Supply __* 4% 5% 1,913) 4% 4% July 5% July 
Nat'l Fireproofing pref.100| 1 14) ol l | ; Jan : a 
Pittsburgh Brewing c * 3 3 300) 1% : Jan May 
Pestersed age ah 2 ws . cat . 18 19 | 260; 15 | 15 Mar! 25% Apr 
Pittsburgh Coal pref__._100) 36 36 100\' 26 30 May; 36 Aug 
Pittsburgh Forging Co__.1| 4% 5%) 2,765) 2 2% Mar 5% Aug 
Pittsburgh Plate Glass_.25| 76% 79 633\' 3044; 47% Apri 79 #£Aug 
Pittsburgh Screw & Bolt_*| 6% 6% 530\' 4% 5% Mar 8%4 Jan 
rr ee ee 4 1% 1% 1,900) l li Feb l'e Apr 
Reumd Bile Ce....««-<<-- 5| 14 14% 160) 7 7 Feb| 14% Aug 
Shamrock Oil & Gas__-- --*| 2 2 1,200) 75e¢ 75e Jan 3 July 
Standard Steel Spring -_- -*| 12 12 100 | s ) Feb| 14% Jan 
United Engine & on Al -*| 22% 2 845' 18% i8% July 24 July 
Vanadium Alloy Steel. _*| 27 27 12} 15% 18 Jan} 27 Aug 
Victor Brewing Co___-_-- 1 80C 90c; 1,669)4 ly 80c Aug 1% Jan 
Westinghouse Air Brake.*| 25% 27% 541| 15% 18'4 Mar! 27% July 
Westingh Elec & Mfg __50) 63%, 64% 223|' 27%| 32% Mar) 65% July 
Unlisted— | | 
Lone Star Gas 6°; pref- 100) 97 97 10; 64 69 Mar; 100 July 
644° preferred _-_-_-_- 100; 105 105 130; 74% 90 Jan} 107 July 
Pennroad Corp v t ¢___.*' 24 2% 100° 1% 1% Apr! 2% June 














ST. LOUIS MARKETS 



































ae I. M. SIMON & CO 
Week's Range| Sales |1933 to Range Since s s a 
of Prices for |\July3l1 Jan. 1 1935 Business Established 1874 
4 t 
Week | 1935 Enquiries Invited on all 

Stocks— Par| Low High| Shares | Low Low High Mid-Western and Southern Securities 
Bandini Petroleum _ _ ~~~. ] 3% 3% 200 2 3% Jan 4 Apr MEMBERS 
Beeenes HOGS. « oc cccccs * 6 6 40/' 2% 444 June 4\ June New York Stock Exchange New York Curb (Associate) 
" eee YS “r 55 60 110|' 14 41 July, 60 Aug St. Louis Stock Exchange Chicago Board of Trade 

olsa Chica Oil A_.____- 0 3 3% 400 1 %4 2%4 Jan 44; Mar . 
Bway Dept Store 1st pf 100) 8476 84% 11} 42 | 60 Jan| 87 July 315 North Fourth St., St. Louis, Mo. 

uckeyve Union Oil-_ __ ~~~ SC Sc; 1,900 3c se June 25c Feb one Central 335 

| | a ee ; Se Sc} 1,000 7 8c July 24c Feb behest ants 
Byron Jackson Co_.____- *| 12% 12% 100\26 3% 7% Jan) 13% July 
California Bank______.. 25] 22% 22%| 100] 20 | 20 Jan| 22% Aug St. Louis Stock Exchange 
Calif Packing Corp-_-_-—_-_-_- * 33°%% 33% 100/|' 165 31 Aug; 41% Feb . . es . 
Chrysler Corp________- 5| 60% 61% 300|\' 26%| 31% Mar| 61% Aug | Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 
Citizens Nat Tr&SBk_.20) 25% 26 250; 18 19% Apr! 26 Aug 
Claude Neon Elec Prod.-.*| 10% 10%) 1,900/ 7%] 10 July| 11% Mar July | a 
Consolidated Oil Corp... - Poe, Ri 100)! 6 le 6% Mar 10% May Week's Range Sales 1933 to Range Since 
Consolidated Steel - - - _. - - . 15 1% 11,200 90c} 1.10 Feb) 2% May of Prices for \July31 Jan. 1 1935 
Douglas Aircraft Inc___--*| 30% 30}. 100/1 114%] 19% Mar| 30% Aug Week | 1935 
Emsco Der & Equip Co...5| 13 13% 500 2% 7 Jan; 13 14 July “0 tly 
Exeter Oil Co A___..-._-- ] 12c 1 1,100 12¢ l12c Aug l4ec Apr Stocks— Par| Low High| Shares | Low Low High 
Gladding McBean & Co..*| 9% 9% 600} 4%| 43 Mar| 10% July | Brown Shoe pref------ 100} 12034 120% 35) 117 | 120)¢ Aug) 126 June 
Globe Gr & Millg Co__..25} 5% 6 400} 5 54 July) 7% Mar| Common-_--_-_-------- *| 62 62 20) 42 53 Mar; 62 Aug 
Hancock Oil A com__--_- *| 16% 16%! 11,500! 6 9% Jan' 22% May ' Burkart Mfg com------_- WSF 980 25°} 6 dan 19 June 








For footnotes see page 
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aa seee—————e—eeeeeeeeeeeeoOonTSTCTCQYXQOoOoaoeeeeeeeee 
July 1 July 1 
Week's Range| Sales | 1933 to Range Since Week's Range| Sales |1933to Range Since 
of Prices or |July3i Jan. 1 1935 of Prices for |July3l Jan. 1 1935 
eck | 1 Week 1935 

Stocks (Concluded) Par Low High| Shares | Low Low High Stocks (Concluded) Par|Low High| Shares | Low High 
Coca-Cola Bottling com..1 40 40 20 8 25 Jan} 45 May | Wells Far Bk & U Tr.100| 274 #275 66; 179 230 Jan| 280 July 
Dr Pepper com. ......-. 19 19 25 6 16 May; 19% July | Western Pipe & Steel Col10)} 19% 21%! 2,810 7%! 10% Janj| 21% Aug 
Elder Mfg com__....-.-. * 12% 12% 10; 10 12 Feb) 14% Feb | Yellow Checker Cab A_.50' 10% iI11 330 2 ‘9 6 eb; Il Aug 
Falstaff Brew com __.-.-.-. 1 4% 4% 420 4% 2% Jan 5% July 
Huttig (8S & D) pref_..100| 27 29 80; 17 7 Aug; 29 Aug 
Dr meee com. .° 7 "300 + 38 42% Mar 48% Aug San Francisco Curb Exchange 

ey Bo uip com -.. 4% 5 Aug 5% July 

Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 
a a aor 20 71 sake 110; 12% 15% May; 20 Aug July 1 

eyer Blanke com..-.--. 1% 10% May! 14% Aug , 

Mo Portl Cement com.-25| 8% 8%| 145) 6 6% Apri 9 May “— one ee ie os tee 
National Candy Ist pref100| 117% 117% 40| 100 | 116 Jan) 118 May Week 1935 
— pacooeenenes 100 "ies . one 86 100 Aug 105 -~! 

Common. ---_--...--. 11 10'4 Aug) 16% Fe -. 

Rice Stix Dry Gas 2d ptido| 101" 101 | 45] 70 | 92” ‘Apr 101° Aug] ,Seockes Harlow Muh| Shares) Low | Low | | | dion, 
ooo gin aww es M July) 12/4 Ja0 | American Toll Bridge....1|  34c  40c| 4,250) 20c| 2l¢e Mar} 47e July 
So’ western Bell Tel pref 160 tty ae 55 115% ++ May gs, July Anglo National Corp.___. *| 41% 11% R0 3 7% Jan| 11% July 
Wagner Electric com_..15' 18% 19% 946 6%' 12% Jan 20% July Argonaut Mining... ___- 5| 17% 18% 500; 1.751 10 Jan| 19 July 
ee Sed, ion tkades *| 11% 12% 80|2 x 11% Aug) 12% Aug 
o Atlas Imp Diesel B_____. * 7 7 210 2.00 Feb S&S June 
Aviation Corp...__...-- * 3% 3% 200)! 8% 3 July) 3% Aug 
Members 

eee 10} 1.50 1.50 40| 1.50) 1.50 Aug! 1.50 Aug 
Ue AN WITTER & Co. New York Stock Eachange Cities Service_.__.___..- +| 1% 2 | 4,174] 75e| 75¢e Mar| 2% May 
pg mee Gusto Claude Necn Lights... _. 1} 40c 47c| 300\2 56) 32¢ Apr _ bbe May 
Municipal and Corporation Bonds Chicago Board of Trade a ‘te a oe wen re 40% oe 16% -~ | 50% on 
PRIVATE LEASED WIRES ween a Gee z aren gy Dominguez Oil_________. *| 30 30 100} 17 22% Feb| 30 Aug 
N ork Cur £2. (A830. Dumbarton Bridge__--_-_. 10 60c 60c 33 23¢ 35c Mar July 
San Francisco Los Angeles 0” York Coffecah peer oy Foster & Kleiser pref...100/ 46 524 2, 35 , Aug) 53}4 Aus 
. ener BI 10; 39 44%| 12,468)22 223 ar Ms ug 
Oakland ny Fresno New York Commodity Exchange, Inc. Gladding, McBean_---_- . 03 934 100}'7 rt 5 Apr| 10% July 
Portiand Honolulu Tacoma Seattle Stockton Honolulu Stock Exchange Gt West Elec-Chem__.100| 48% 50 120| 17 18% Aug! 50 Aug 
POREEsecewcsece 100; 21 21 265) 16%| 21 July; 21 July 
Idaho Maryland_______- l 3.50 3.55) 1,910; 2.50) 3.00 Jan| 3.95 May 
San Francisco Stock Exchange Italo Petroleum... - ....- 1} 16 8c] 3,900) Se] 130 Jan) 380 Feb 
tnt hisdeehdne l 95ce 1.00) 2,135 47c 66c Jan : an 
Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists | Kieiber Motors...___.. 10 7c 7 500 5c 5e May 7c June 
Libby, McNeill & Libby. 7 6% 6% 500|2 2% 6% July 8% Apr 
_ July | Lockheed Aircraft_______ 3.50 3.75] 2,690|\'7 90c| 1.30 Mar| 3.95 July 
Week's Range) Sales |1933 to Range Since Monolith Port! tage 2.50 2.50 10} 1.00! 3.75 Apr| 2.50 July 
of Prices for |July31 Jan. 1 1935 Oahu Sugar.......__.. 20| 29% 29% 20! 15 20% Jan| 31 # May 
Week | 1935 Cocidentat Petroleum __ ..1 2 25¢ 800; 20¢c aoe Apr ae: ree 

~ ; 

aT we Par Low H f oh Gnenes | Lee ree High Connor, Moffatt... _-- 5 5% 320 2 Jan 4 Aug 
Assoc Insur Fund Inc-- - $} 2,295 % 1} Jan) 4% July | Pacific Amer Fisheries__.5| 13% 14%) 2,120) 5 9% Jan| 15% July 
Associated Oil Co ------- 25, 40) = 00 200; 26 31% Jan Aug | Pacific Eastern Corp... 1} 2% 2%] 1,785) 1%| =%1% Mar| 3% May 
Atlas Imp Diesel Eng A -- 8% 9%! 2,076 1\% 8% Aug) 11% June] Pacific Western Oil_____- * 8% 8% 410\2 5 7 #£«July 9% apr 
Bank of California N A_100| 172% 187 190} 120%) 143 Jan| 187 Aug Pineapple Holding_____- 20| 16 16% 625 5 11 Jan| 19% May 
po beeen moe Co..---- ae P 3132 site ar > ais 4 — + ta —_ Radio Corp............. *| 6% 6%| 370) 4 4 Mar) 6% July 
Calam ugar com ---- 4 9 an; 2 Feb | Riverside Cement__.___. * 1 7%A 7% Aug 

7% preter q eee 20 21% 22 100 17%| 21% April 22 Aug de Cement. 7% 7% 00 6 % Aug 4 
Calaveras Cement com - - - 4 1 Aug 1 Aug | Silver King Coalition....*| 13% 14% 360|25 5% 8% Mar| 19 #£Apr 
California Copper - - - - - - 10 6 % 300 MY % Feb *4 May | Southern Calif Edison_..25| 19% 20%| 2,676) 10%| 10% Mar| 20% July 
Calif Cotton Mills com. 100 16% 18%! 1,854 q 10% Jan| 18% Aug 6% preferred.....__. 25% 25% 2000/2 15%) 17% Jan| 25% July 
Calif Ink Co A com-.-.--.-.- 40 40 247; 17 30 Feb| 40% July 7% preferred._.____. 5| 27% 27% 15| 18%| 20% Jan| 28% July 
California Packing Corp. .* 33% 34 1,937)' 16%] 31 Aug) 42% Feb] South Pacific GG pref.100| 30 35% 80| 14%! 17 Jan| 35% Aug 
Caterpillar Tractor ---- -- 52% 54 912)! 15 36% Jan| 55% Aug | Sun-Set McKeeA_.______* 24% 25 170} 11%) 18% Jan! 25 Aug 
Claude Neon Elec Prods . 10% 10% 272\'7 7%| 10% Aug!) 11% Feb PO, ER es th ae, Sb el *| 10 11 200 5%! 10 Aug| 11 Aug 
Clorox Chemica! Co- ---- 36 36% 398; 18%) 29% Jan) 37 £xJuly | VicaCo................ * 7 7 335 6 6 July 7% July 
Cst CosG & E6% ist ptioo 9934 99% 137) 5644) 77 Jan) 100 July | Waialua Agriculture....20| 57 58% 250} 29 36% Jan| 58% Aug 
Cons Chem Indus A ----- 30% 31% 642) 21 2734 Jan| 32% July | West Coast Life. ..___.. 5% 66% 47| 4.50! 4.50 Feb| 6 May 
Crocker First Nat Bank ido a - dws Ls 205 | 235 Jan 90 July 
Crown Zellerbach v t c--- L %| 12,531)' 3% 3% r 5% Jan 

5 ELE *| 65 : 66% 396| 27 . 50% Mar 7050 Jan * No par value. ¢ Cash sale. z Ex-dividend. » Ex-tights. s Listed. f In default. 

Preferred B - - .--.------ *| 65% 66%) 402) 26 50% Mar; 70 Jan] 4g Price adjusted to 100% stock dividend paid Dec. 29 1924 (Kalamas¢o Stove Co.) 

i Giorgio Fruit com - - - - - * 3% 3% 103 3% 3 Aug 4% July r New stock. % Low price not including cash or odd-lot sales. 

m eer. ener: hy anne ad + 13 4 _ ae _ z Mountain Fuel will succeed Western Public Service Co. July 15. 
orado al 25% 5% an 4 ay 
Emporium Capwell Corp.*| 13% 13%! 1,930! 5 5% Jan| 14% July The National Securities Exchanges on — low prices anes July 1 1933 were 
Emsco Der & Equip-..- -* 13 13% 1,355\17 2%) 12% July| 13% July | Made (designated by superior figures in tables)* are as follows: 
Fireman's Fund Insur - - - 90 280; 44 714% Jan) 92 July | * New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Food Mach Corp com.-.-..*| 46 46 %4 885) 10%) 20% Jan) 46% Aug | * New York Curb 13 Cleveland Stock 23 Richmond Stock 
Foster & Kleisercom..--10) 2% 2%) 710 4; 1 Feb) 2% Aug | * New York Produce 4 Colorado Springs Stock * St. Louis Stock 
Galland Mere Laundry..-*| 53 53 10; 31%) 39 Jan) 51 July | * New York Real Estate ‘'% Denver Stock Salt Lake City Stock 
Gen Paint we Acom...*| 27% 27% 344 5 14% Mar) 27% Aug] * Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 

2 GENER... ow cocecnc- ° 44% 4%)! 3,366 4% 1}, Mar 4% AU | *© Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

Golden State Co Ltd-_-.-- ° 6% 6%| 5,014 4 Mar 6% June | ? Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
® 1% Minneapolis-St. Paul 29 Seattle Stock 
Hale Bros Stores Inc --- - - *| 13% 14%| 1,165) 8 8% Jan) 14% Aug]. p= ewan La oe 20 New oes Stock % Spokane Stock 
Honolulu Oil Corp Ltd..-*| 17% 17% 345) 10%) 14% Jan) 20% May | 16 Chicago Board of Trade?! Philadelphia Stock ™ Washington (D.C.) Stock 
Honolulu Plantation....20; 28% 28% 120; 17%) 26 Jan) 32)4 May | 11 Chicago Curb ! 
Hunt Bros A com. ------- . 7% 7% 250 3% 7% May; 10 Jan 
Hutchinson Sugar Plant.15) 19% 19% 50 7 7 Jan} 19% July 
Island Pine Ltd com. -..20 7% 7% 100 %4 3 Jan|' 10 =May 
Langendorff Utd Bak A_-_* 9 4 260 5% 5'4 Mar 9% July 
Leslie-Calif Salt Co___.-- *| 25% 25% 585) 21 22%4 Apr! 26 Jan CURRENT NOTICES 
LA Gas & Elec pref__..100| 106% 107 31; 75 81% Jan! 107 July 
= * c i 

—— ™ _— 98 ae 3 2% 200 Mar rs? — —Home Owners Loan Corporation and Federal Farm Mortgage Corpora- 
Magnavox Co Ltd-_-_-_.- 2% 1% 1%! #%1,243)12 % Jan 1% Aug | tion bonds have even greater security than direct Government issues ,declared 
ee 50 om --- 12% 12%) 425) 6 8% Jan) 12% Aug]! ©. F. Childs & Co., Government security specialists, in their latest bulletin 
MP dN age ye -~ ” 2 ont | 7. — ~s 7 analyzing bond issues guaranteed by the United States Government. In 

: ; addition to being guaranteed by the United States these issues are backed 
Nat Automotive Fibres__*| 27 28 6,142\27 3 13 Feb) 28 Aug | by collateral in the form of actual mortgages on homes and farms, according 
Natomas Company - - --. oa. son . 2,153 44 7% a i May to the bulletin 
No Amer Inv com_--_-. 40 % 5 ar Apr “ 

6% preferred._____- 100| 42% 48% 045} 14 | 31 4 Mar! 48% Aug At the same time, the report continues, these guaranteed issues also pro- 
North Amer Oil Cons...10| 13% 14% 577 6% 93% Mar 15 — vide a more generous return to the investor than direct Government issues. 
Occidental Ins Co- - - - -- 10; 284 29% 30) 13 21% Mar, 294 July | «These (guaranteed) issues are as useful for all purposes in an investment 
wa tad ener Seon i, , a 2 ‘ er fF _* aad oe? —_ portfolio as the direct Government securities, and yet are available at more 

itt pi ab ee Cae ee O@ Ne “4 sf 72 4 . ‘ 
Taauhsu Sugar --_-_-_----- 15 10% 10% 210 4 4% Jan 11% June | attractive yields,’’ the report states, citing examples. On July 31 last, 
Pacific G & E com___-_-_- 25| 25% 28 8,127\1 12%| 13% Feb) 28 Aug |] HOLC 1%s. due June 1 1939 were priced at 100 30-32 to yield 1.28%. 
Sine ¢ y hi gm = Age hy + 4 j +t, + i rn = Vv, yo While United States Treasury 24% notes due June 15 1939 at 103 25-32 
4g i —c_6e nae ee a7: 74 > w¢ - 
me. 3. Lighting com_.....*| 41% 43 : 4 418'1 19 . 20% Mar| 43 . Aug | offered only 1.15% return. On the same day FFMC 3s. due May 15 1949 

6% preferred......... *' 100 101 4 550' 66% 71 ~~ 102 June | 1944 at 102 18-32 yielded 2.68%. United States Treasury 3% Lge 
Pac Pub Ser (non-vot)com* 1% 1%] #1,869;7 % % Fe 1% Apr 5 at 103 29-32 offered a somewhat smaller return o 

(Non-voting) ee --- 00 15% 16% 1,266 onit mss, Feb 2% yA eA ga 15 1948-1946 
Pacific Tel & Telcom_.100) 110 112 273 A; 0% Jan i2% July : kt 

6% preferred - _ - ---- 100) 133 134% 46|' 99 % 111 Jan) 134 4 June In connection with the mortgage collateral behind the guaranteed issues 
Paraffine Co's com - - - -- - - *| 43)¢ 45 2,412) 21 36 Mar! 45 Aug | the report states that as a matter of fact “‘it is doubtful if this collateral 
Pig'n Whistle pref... .-.. "| 1% 34) 7250 6% “s Jan) 2% AUS! would have an important bearing on the actual payment of principal and 
Ry Equip & Rity Ist pf_._._*| 17% 18 110 5 10 Jan| 19 June | interest for the Attorney-General, at the instance of the Secretary of the 
Rainier Pulp & Paper Co_*) 34 35 662) 15 30 Jan) 35 Aug | Treasury, has ruled that if either corporation ‘should fail, upon demand 
Roos Bros com. ------- - 20 20%) = =250) 9 Jan) 20% AUS! by a bona fide and accredited holder, to pay either principal or interest 
bt hey | Ag ebay he and 2 oun we i Jan oe md when due, the United would thereupon become obligated to make such 

J ’ 78 s ; + ° . 

Preferred._________. 100 2 . 3° 321 1 1% July at Aug | payment and its obligation would not be conditioned upon the institution 

wy te Oil com - - - ~~ - . 7 {on 453)! x M% Bis ame oe May | of any proceeding by the bondholder against the corporation.’ ’ 
* athe ie 100; 97% 9 200 a 44 Mari! 9 Aug 

eonatin Pacific Co....100| 19 19%4| 1,050/' 12%| 13  Mar| 20% July —Announcement is made of the extension of the business of the Boston 
So Pac Golden Gate A___.* 2% 3%! 4,305 % 1% Jan 3% Aug ! office of Goldman, Sachs & Co. to deal in high grade fy eager oye | 

| FETC ee > 144 2%| 2,465 a Jan) 2% AUS | This firm, originally established in New York in 1869, has had an office 
Spring Valley Water Co__* 6 10 4 544 Jan 6% July]. ; , d ted in the main to the purchase and sale 

‘alif__* 43 1 1 26% 28 Mar 38% Ma in Boston for over 30 years, devo n e i ; . : 

saretniindet eaten woe: oy Se ag o: ' of commercial paper. Ralph May represents the firm in New England 
Telephone Inv Cap i atainat *| 37% 37% + = " 7. a - fod with offices at 60 Congress Street. wr Wit 
Tide Water Asse OF com_"| 10% 10%] 1.1 +. 6 oe sad nd department will be under the direction of W. Herric 

O% FOOTED. ~~ ~ - -- "Su "en 2 BB (Be ts BR ae 5 Br B ble: “os er sn eaintans Vice-President of Old Colony Trust Co. 
Transamerica Corp-.----- ad 6% 7%| 97,785 4% 4% Mar 7% Aug rown, tormeriy h M cami 
Union Oil Co of Calif....25) 17% 18% 3,839)! vt i Feb; 20% — andassociated with that bank since 1917. ~ ey le g Fh id oa 
Union Sugar Cocom....25) 11% 13 1,800 Jan} 16% May nizing many of the Morris Plan ban n New Engia 
Utd Air Lines Trans Corp 5| 6% 7%| ‘24011 3%| 4% Marl 7% Aug | “8S engaged in organizing many 
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Financial Chronicle 


Canadian Markets 


LISTED AND UNLISTED 


eee we me LS 











Provincial and Municipal Issues 





Province of Alberta— 
ba Jan 


1 194) 

6e.........June 15 1954 

5a Dec 2 1959 
Prov of New Brunswick— 

4% June 15 1936 


448 
Province of Manitoba— 
4% 





Bia | Ask 


101%, 
93 
YH 4,4 


10012 
Ol, 
9744 


104 
108!e 





102 


= | 
9712 


101 
102 


YSle 


1044, 
10V1e 


10912 110!2 


1023,'1031 
1103, 1113,| 
108!2 10912 


| 
10812' 10912 


Province of Untario— 
5\s 


Bta 

10618 
112 

117'4 
115%, 
105'4 
10912 


' 
11244 


1094, 


113! 
100%, 


10244 
105 
9744 


| Aak 


106 le 
112%, 
118 

1161s 
10614 
11012 


113!4 
110\9 
114 


1014, 

103!e 

106 
YSlo 


Aug. 10 1935 

















LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets 











4s 
Province of Nova Scotia— 
4s 


1 1969 115 =116 


Montreal Stock Exchange 


F riday 
Last 
Sale 











1 1935 


| High 


Week's Range Range Since Jan. 
of Prices 


Low High 





Canadian Stocks (Concluded) Par Shares Low 











14 Wall St. 
New York 





Bonds 


Gandy 


& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctis 56 1953 
Alberta Pacific Graip 66 1946 
Asbestos Corp of Can 56 1942 
Beauharnois L H & P 64%48'73 
Beauharnois Power 66... 1959 
Bell Tel Co of Can 56_.1955 
British-Amer Ol] Co 68.1945 
Brit Col Power 54s... 1960 

ha Mar 1 1960 
British Columbia Tel 58 1960 
Burns & Co 56\s-34s8.1948 
Calgary Power Co 6s... 1960 
Canada Bread 1941 
Canada Cement Co 5s ‘47 
Canadian Canners Ltd 6s "50 
Canadian Con Rubb 68_ 1946 
Canadian Copper Ref 68 '45 
Canadian Inter Paper 6s °49 
Can North Power 5s8...1953 
Can Lt & Pow Co 5s8.._1949 
Canadian Vickers Co 66 1947 
Cedar Rapids M & P 5s 1953 
Consol Pap Corp 54s..1961 
Dominion Canners nate 

1 


Dom Gas & Elec 64s_.1945 
Dominion Tar 66 1949 


Duke Price Power 68___ 1966 
East Kootenay Power 7s '42 
Eastern Daliries 

Eaton (T) Realty 56_..1949 
Fam Play Can Corp 68-_ oa 


Gatineau Power 68.... 1956 
General Steelwares 6s__ 1952 
Great Lakes Pap Co Ist 66'50 
Hamilton By-Prod 7s.. 1943 
Smith H Pa Milis&%s 1953 





Bid 
[29 
8&Y 
78 
95 
51 
11414 
10514 
10 1le 
oon 





105%, 


10144 

105 

104Ale 
2 10614 


10544 
6712! 


115 
106 
103 


Ast , 
291 
40 
SO 
95l4 





9944 


56 





65le 


10144 10214; 


100 
TAlo 


7T5le 


1123; 11312 


Sl3le 
106 
10Ale 
Slle 
99 
| 
10414 
86 
Rls 2) 


1419 


10619 


S2l4 


10012) 


35 


104%, 


8 Io 2 


10112 10214) 


10244 
f48_ | 
44lo 
SY 

9534 
J4014 
10112 
104 





1051s 


10312 
ee 
sot. 
9614) 
4034 





| Int Pow & Pap of Nfid 56°68 


Lake St John Pr & Pap Co— 


Manitoba Power 5%s_._1951 
Maple Leaf Milling 5481949 
Maritime Tel & Te] 68__1941 
Massey-Harris Co 58_..1947 
MoColl Frontenac Oi! 661949 
Montreal Coke & M 5s '47 
Mootreal island Pow 5 \s'57 
Montreal L H & P ($50 


5s 
Montreal Pub Serv 66-__ 1942) 


Montreal Tramways 5s .1941 
New Brunswick Pow 56 1937 
Northwestern Pow 6s __ 1960 





Certificates of deposit... 
Nova Scotia L & P 56_.1958 
Ottawa Lt Ht & Pr 58_. 1957 
Ottawa Traction 64s_.1955 
Ottawa Valley Power 6\s'70 
Power Corp of Can ae 1959 

5a Dec 1 


Provincial Paper Ltd 5s'47 
Quebec Power 5s 





1968 
Shawinigan Wat & P 4s '67 
td 1949 


Southern Can Pow 56_.1955 
Steel of Canada Ltd 66.1940 


United Grain Grow 56. .1948) 


United Secur’ies Ltd 5s '52 
West Kootenay Power 5s '56 





Winnipeg Elec Co 56...1935 
2 1954 


Rid 
10014 


S17 
S60 
73 
5414 
S32 
109 
86 
104le 
1031e 
10310 


S50 
10678 
107 
105 
1O1'4 
87 
£33 
S3212 
102 
10458 
8) 312 


Ask 
101 


21 
61 
7312 
544, 
321» 


88 
10514 
105 


5Ole 
10714 
10714 











Railway Bonds 





Canadian Pacific Ry— 


Bid | 
89 
110!le 
9714 
1124 





Ask 


89le 
111 

984 
113 





Pacific Ry— 


1954 
July 1 1960 





102%4 
10614 
102 


Ask 


10312 
107 
[10242 








Dominion Government Guaranteed Bonds 





Copeans National Ry— 





Bia 


111% 
10214 
114le 
112le 
lllls 
114le 
11658 
116s 





Ask 


112\4 
10258 
115 
113 
112 
115 
117! 


Canadian Northern Ry— 
Digenkeantan nm nee 


648 
— Trunk Pacific Ry— 


38 
Grand Trunk es RE. 








117i 


6s.........Sept 1 1936 
Oct 


10414 

124 

107 
99 


105 
10358 


a 


104%, 
1241s 
108 
100 


105!e 
104! 











Montreal Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Last 


Week's Range 
of Prices 
Low 


Sales 
for 
Week 


Range Since Jan. 1 1935 





High| Shares Low 


High 








Prefe ‘0 
Associated Breweries - - - - 
ed 1 








914 


99 14 


2 
18 


123% 


110 


9% 10 7% 
99 le 71) 96 Jan 
2 30 2 Mar 
18 40; 17% July 
12% 33} 104% Mar 
110 25! 104 Feb 


Jan 











110 


91% 
100 

32 
28 

13% 


July 
Feb 
Jan 
Jan 
Jan 

June 











Bathurst Power & Paper A* 
Bawlf N Grain pref____100 
Bell Telephone 

Brazilian T L & 


Bruck Silk Mills. - 
Building Products A 


Canada Cement 
Preferred 

Can Nor Power © orp. 

Canada Steamship 
&referred 

Canadian Bronze 

Can Car & Foundry - 
Preferred _ _ _. i 

Canadian ( ‘elanese__ a, fe 
Preferred 7 ‘ 
Rights 


Can Cottons pref 
Can Foreign Inv pref_- 
Can Gen Elec pref 
Can Hydro-Elect pref _- 
Can Indust Alcohol 

Class B__. 
Canadian Locomotive _.. 
Canadian Pacific Ry____2? 
Cc OC kshutt Plow 


Dominion Bridge_______* 
Dom Coal pref new _100 
Dominion Glass 
Preferred _ 
Dom Steel & ¢ coal B. 
Dominion Textile 
Dryden Paper__-__. 
Foundation Co of C an_ 
General Steel Wares 
Goodyr T pref inc new. 
Gurd (Charles) 
Gypsum Lime & Alabast- 
Hamilton Bridge 
Hollinger Gold Mines__. 
Howard Smith Paper___- 
Preferred 


- 100 


Imperial Tobacco of Can_5 

Intercolonial Coal 

Int Hydro-Elec Sys A___25 

Int Nickel of Canada. ___* 

International Power ____.- 
Preferred 

Lake of the Woods _. 

Lindsay (CW). 


Massey -Harris 
MecColl-Frontenac Oil 
Montreal L H & Pow Cons* 
Montreal Telegraph _- 
Montreal Tramways_-_ _100 
National Breweries _-—-_-— _- * 
Preferred ‘ 
National Steel Car Corp__* 
Niag Wire Weaving pref - 


Ogilvie Flour Mills_-—---- * 
Ottawa LH & Power__100 
Penmans * 
Preferred 
Power Corp of Canada---_* 
Quebec Power 
Rolland Paper pref_.._100 
St Lawrence Corp 
A Preferred 
St Lawrence Paper prefl100 
Shawinigan W ater & Pow _* 
Sherwan-W illiams of C an. * 
Preferred 
Simon (H) & Sons 
Southern Can Power 
Steel Co of Canada 
Preferred 


Viau Biscuit 

W abasso C otton 
Windsor Hotel pref-. 
Winnipeg Electric 
Woods Mfg pref 


Banks— 


IE Se ae _100 








40} - - 








6% 8 
22% 


167 170 
28 14 
17 
14'4 
140 
a% 


on AN a AN 


- 
- ‘\ 


W\ 


ROKK AKA > 


: 59 
12734 128% 
141 143 


186 
270 


184 
270 


1 444% 145% 


199 ©6199 


4.920 


2.79% 





10 
502 





1.020 


125 

] 
1,792 
55 
630 
60 
381 
418 





May 


Mar 
July! 
Apr 
Aug 
July 
Apr 
Jan 
Apr 


Mar 

Apr 
Mar 
July 
July 


Mar 
Mar 
Apr 
Jan 

May 





Jan} 1 
May| 
May) 
Apr) 

Jan| 
Jan. 


2 July! 


w\ 


-_~ 
os 


_ =>) 
w+ 


or 


Oe er Cr OO I 


Ww\ Ww eS 


106% 


d 
13% 
83 


60c 
3 
R1 
15 
11% 
100 
9 % 
9% 
42% 
41% 


M4 


1.45 Jan 


16 

6 
1.00 

55 


53 °4 
125 
141 


172 
265 
14419 
199 


July} 
Mar, 
Mar} 


Mar 
June 
May 

Apr 
Apr 
June 
July 
Apr 

July 

June 
Jan 

July 

June 





> July; 


July 
May 


Mar 
Feb 
July 
July 
Apr 
July 
June 
Mar 





Mar}! 
June| 
Apr 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 


Mar 
July 
Aug 
Mar 

Apr 
July 
May 


July 
June 
July 
Apr 
Aug 
Jan 
Jan 
May 
Mar 
Feb 


July 
Aug 
May 
July 


Aug 
Aug 
Aug 


June 
July 
Aug 
Aug 





~ 


Aug 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


July 


Jan 
Jan 


July 


Jan 
Jan 
Jan 
Jan 
Jan 





- * No par vaiue. /f Flat price 
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330 Bay St., Toronto 


HANSON BROS Canatian covernmen 


INCORPORATED 
ESTABLISHED 1883 

255 St. James St., Montreal 

36 Sparks St, Ottawa 
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Public Utility and 


Industrial Bonds 

















Montreal Curb Market 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 































































































Toronto Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 









































| Friday| | Sales 
| Last | Week's Range) for | Range Since Jan. 1 1935 
| Sale of Prices | Week | ——— 
Stocks— Par| Price wes High Shares | Low | High 
Asbestos Corp vot trusts __* 14%| 14 14%) 400) 6 Mar! 1414 Aug 
Brit Col Packers. - . . - - -- . ROC) 70c 8=80¢ 53) 50e Feb! 1.75 Jan 
Bathurst Pow & Pa B____* 24) L's 2\%4 170] 1.00 Apr 24 Jan 
Brit Amer Oil Co Ltd____*| 16 | 16 16'4 775, 14% Mar, 16% May 
Canada Vinegars Ltd____*| 28 | 28 28 130) 25 Jan| ~- 2845 May 
Cndn Dredge & Dk Ltd__*| 26%| 25' 2634 115} 19% Mar! 26 Aug 
Cndn Vickers cum pref_ 100 6 he) 6% 6% x 64, Jan 16 Jan 
Champlain Oil Prods pref * 6%) 34 6%! 351! 6% July 7% «Feb 
Comm Alcohols Ltd--- -- * 50¢ 500 50¢| 110 45ce June 90c Jan 
Dist Corp Seagrams Ltd__* 24%; 20% 24% 6,705| 13‘ May 24% Aug 
Dominion Eng Works___*| 18 | 18 1S | 10; 17 Apr; 23 #£Feb 
Dominion Stores Ltd____* 7%) 7% 7%! 25 6% July 12‘, Jan 
Dom Tar & Chem Ltd_--_-_* 49) 4 4'4) 615) 3'4 June 7'q Feb 
Cum preferred _ _ _ _ -- 100; 61%!| 61% 67 | 135} 44 Jan 72 Feb 
Fraser Companies Ltd___* 4 | 4 4 220 2'2 June! 5 Jan 
Voting trust..........%| 2 | 2 2 | 40; 1.75 July; 4 Jan 
Home Oil Co Ltd_______- *| 50¢ | 50¢ 54c, 31 5 | 50¢ July | 75e Jan 
Int Metals._............%] 4%] 4% 4% 5 4'4 Aug 4'4 Aug 
Imperial Oil L ere ames * 19's, 19 19% 3,400) 15% Mar| 22'4 May 
Int Petroleum Co Ltd____*| 34 34 35%4; 1,842) 28'¢ Mar) 39% May 
Melchers Dist Ltd A____- ~ te at hes 9 | 45) 7 Marl 115 May 
eee * 24) 24% 234) 170) 24 Apr| 4 Jan 
Mitchell & Co Ltd (Robt) i" 34! 3% 3% 25) 3% Mar! 54 Jan 
Page-Hersey Tubes Ltd__*| 80 80 ©6680 25 78 Jan| 87 June 
Regent Knitting Mills- * 4',4 4\4 4'4 25 4'¢ Jan! 7 Apr 
Rogers-Majestic— —- - - - _- * 6 | 6 6 75 534 Mar) 9 Jan 
ThriftStores cum pf64°.25) 6 | 6 6 hy 35 5 Mar! 13 Jan 
Utd Dist of Can Ltd_____* 65¢. 65¢ 75¢e; 3,650 50ce Apr! 1.50 Mar 
Walkerville Brew Ltd. *| 85) 2.85 3.00) 140 2.55 Aug) 4.25 Jan 
Walker Good & Worts____*| 29! 6} 27% 2934) 710| 23% May: 33 Feb 
ES ce 8 17% 18 | 384; 16% Jan| I8'g Apr 
Whittall Can Co Ltd__-_. -* 5 5 5 | 75) 1.50 Mar; 6 July 
i 
| 
Public Utility | | | 
Beauharnois Power Corp_*!| 3 3\% 3 4! 760 3 Apr 7 Feb 
- No Pow Corp Ltd pf 100} - | 1034 106 | 57 98 4 May) 107 Feb 
City Gas & Elec Corp Ltd * 1.35 1.75) 60 1.50 Jan| 2.50 Apr 
Inter Util Corp elass A___*|_- 2 3 | 130; 1.25 Mar; 300 Aug 
Class B. ] 45 3K 45c; 1,300) 35¢ Mar) 50ce Feb 
Sou Can P Co L td pref. 100) | 88 SS | 15} 80 May; 100 Jan 
MiniIn¢ | | | 
Afton Mines. . a Pee 650 65 LOC 48c June) 70c July 
Big Missouri Mines. 1 ar 92ce 55¢c) 1,250) 30c Feb) 75¢ May 
Bulolo Gold Dredging. 5| 35 \%e! 35€ 354 1,700| 33%c Jan| 384%e May 
Brazil Gold & Diamond__|!' 46) 37¢ 460 1,800. 2Cc Jan) 6le June 
Cartier-Malartic G; M awe | 2%c 2e 500) 2 Jan| fe Mar 
Castle-Trethewey M_____1! -- Q8e 8 ORE 100' 614%c Mar! 1.32 Apr 
Dome Mines Ltd Wades 374% 37% 10, 36 Feb) 43% May 
Falconbridge Nickel M. *| 4.05) $3.95 4.05 18O; 3.25 Jan) 4.10 Feb 
Francoeur Gold. _ - . *| . 12c¢ I2e; 1,200 5e May| 164%ec Jan 
Intl Mining Corp--. | 2zce 22c; | 000) 18 bee May! 40c Jan 
J M Consol _ . _..-l] 16%e) l6e 16%4¢) 10,200) 11 Me Feb. age Mar 
Lake Shore Mines ....1] 50%e| 50% 50% c} 125) 49e Jan, 57%4c¢ Mar 
Lee Gold Mines 5 an iain ei a 4c 4c) 200; 3%c Feb 9c Mar 
MecIntyre-Porcupine_ .____5) ~~ _| 39 39 10' 38 Jan| 45% Mar 
Noranda Mines______...*| 37%| 37% 38% 940' 3l Jan! 42% Mar 
Parkhill Gold Mines J] Zic} ISc 21 “4c 2,300 Isc July 32c Feb 
Perron Gold__--__- ae 5S8e os 500) 56c Aug! &3c June 
Pickle-Crow _ _ . aul 2.63| 2.30 2.8 2,000 2.10 May! 2.96 Mar 
+ Pioneer Gold of BC _____- 1}_- | 10.C1510. O15 100; 9.00 Mar) 12.00 May 
Quebec Gold Mining 1) 60c 60K 67¢c| 1,950; 9%e Jan SOc June 
Siscoe Gold Mines 1} 2.65 2.60 2.70! 2.490 2.50 Jan 3.28 Mar 
Sullivan Consol_______.- 1} 70¢) 76¢ SOc} 11,811) 38c Jan! S9¥c July 
Teck-Hughes G M 1| 3.95! 3.95 4.10 S10| 3.67 Jan 4.55 Mar 
Ventures Ltd. ae Poa ae 94ce¢ 96c! 4,000) Sle June 1.05 Jan 
Wayside Con Gold M __50e 12¢) 12¢ 12% ¢) 20.000 9c Feb 24%c Mar 
Wright Hargreaves M *| 7.2f| 7.20 7.50 150) 7.20 Aug) 9.85 Mar 
| 
Unlisted Mines— 
Arno Mines Ltd_ . 2 gc! l1%4ec 2u%e 2 00 l%ec Jan ec Mar 
Central Patricia Gold. 1) -- Ae 1.68 L 72, 225 5 | 1.15 Feb; 1.79 July 
Eldorado Gold Mines : 1 1.74, 1.74 1.74! 100 1.15 Feb 2.90 A pr 
Kirkland Lake Gold_____1)- | d7e | 37e| 100; 354c June 52c Feb 
Stadacona Rouyn Mines By 23 Yel | 22 4c 24%ec) 30,900) l4c Jan| 31%°¢ Mar 
Sylvanite Gold Mines____1;_____. | 2.05 2.09) 1, 100, 2.00 June 2.65 Mar 
Unlisted— | | 
Abitibi P & P cum pf6% 100 4 | 4 4 220) 3% July g! Jan 
Ctfs of Dep 6% pref 100 3 | 3 3 65) 3 Apr 6% Jan 
Atlantic Sugar Ref pref 100) __-__- | 105 105 10) 105 Aug! 105 Aug 
Brewers & Dist of Van___*/|______| 95e 1.00) 1,135 50e July 1.05 July 
Brewing Corp of Canada _*| 2%| 2% 3 | 440) 2% Aug 44% Jan 
Preferred _ _ _ .*| 19 18 19 24 5| 15% Apr| 22%; May 
Canada Malting C O_. *| 33% 33 33% 305; 29 Apr'| 34% July 
Cndn Light & Power Co100)___. 15% 15% 100) 21% Jan) 30 Jan 
Canadian Marconi___._..1; 1.75 1.75 1.75; 15) 1.75 July 1.75 July 
Claude Neon Gen Ad____*| 20 20 20 | 250| 20 Marl 30 Jan 
Conso! Paper Corp- - .*| 85ec 75e =i | 8,850) 65e July 2% Jan 
Ford Motor of Can A *| 284%) 27% 283 2,440' 23% June! 32% Jan 
Gen Steel Wares pref_..100)......| 41 42 | 87, 37 Jan| 55 Feb 
Int Paints pref cs ee | 10} 19 May; 19 May 
Loblaw Groceterias A. *| 19%) 19% 19! 4 10; 18 Jan| 19% July 
pra? “a "7 17%! 17% 17% 10 17% Feb 18 Mar 
Massey-Harris pref _— eee ee fl et 275) 18% Apr! 28% Aug 
MeColl-Frontenac pref 100) 95 944% 95 | 82) 93% Apr! 100 Mar 
Price Bros Ltd_______- --100| 1.55 2.00; 300) 1.50 June) 3% Feb 
Preferred ____. 18%! 17 18%) 95! 15 July; 34 Jan 
Royalite Oil Co Ltd. | 235% 23%%4| 200| 18% Jani 27 =May 
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Friday 
Last | Week's Range 
Sale of Prices 
Stocks (Concluded) Par| Price |Low i igh 
Beauharnois Power com_* 3% 3'4¢ 3% 
Bell Telephone. _ 100; 130 129 Y 130 4 
Blue Ribbon 6% % pref_50 24 24 
Brantford Cord Ist ve. 25; -| 29% 29% 
Brazilian com a i% 7% 8 “4 
Brewers & Distill com -*| 90C 90c 1.05 
B © Power A nat 25% 26% 
Building Products yt . 30 30 %4 
Burt (F N) com .25| 33%) 33% 33 M4 
Canada Bread com "he 2% 2% 
ist preferred. 100) 80 SO 80 
B preferred _100)__ . 27 27 
Cenada Cement com *| 6% 6 6% 
Preferred _ - — _ . ---*| 55%!) 54% 55% 
Canada Packers com. * 56 | 56 56 Me 
Canadian Bakeries neselee l I 
Preferred _ _ _ be -| 15 15 
Canadian C anners com. te | 3% 3% 
Ist preferred 100). | 81 81 
Conv preferred. _._.__- * 5M | 5% 5% 
Canadian Car com . 714) 7% 7% 
Preferred _ —— | 4 14\% 
( a Dredge com *| 26%! 25% 26% 
Canad'n Gen Elee pref_50| 60 59% 60 
Canadian Indus Alcohol A *| 9\¢ 846 9K 
B -- oe eceen nn”! ~--| 7% 7% 
Canadian Oil com.____.._* ~~ =| 12! 13 
Preferred _ ———— 8686F | 123 125 
Canadian Pacific Ry__.25 y% 9% 10 
Canadian Wineries.___._* 4\4) 4% 4% 
Cockshutt Plow com .* Si4) S § 3% 
Consolidated Bakeries___* 14%) 14% 14% 
Consolidated Smelters_.25) 170 | 167 170 
Consumers Gas. 100} _- | 188% 190% 
Cosmos Imperial Mills. _* IRty; 18% 18 ls 
Preferred ....100} 106%) 106% 106% 
Crow's Nest Coal__.__160}_- | 25)4 28 4 
Dominion Coal pref...100; 17 | 16 % 17% 
Dominion Steel & Coal B25 . s 4%; 5 
Dominion Stores hoe 8 l¢ 7% =8Y% 
East Steel Products -- “a ete th ee 
Kasy Washing com = | 1 %4 1% 
Fanny Farmer com. +) 94 | 9 34 9% 
Ford of Canada A ---*| 28%] 27 28 4 
General Steel Wares com _*| — 3%| 
~oodyent Tire pref_. 50; 544%!) 54144 54% | 
(;reat West Saddlery com * | L\% ] +4 | 
Gypsum Lime & Alabast. | 5 4 5le 5%! 
Harding Carpets ___. deiva'nl 3 3%) 
Hamilton United Theat. 3 .. moe 1 | 
Hinde & Dauch______.- 11u%] 11m Aly 
Imperial Tobacco 14 13% 14 
Internat’! Mill lst pref 09 110 110% 
International Nickel com _* 284 27% 28% 
Kelvinator com _- +] 7% 7 74) 
Laura Secord (€ ‘andy com. * 61 | 60% 61 | 
Loblaw Groceterias A *| 19 19 19%) 
B. . . 17% 17% 17 4%) 
Massey- Harris com_- 4% | 44 44) 
Monarch Knitting pref 100 90 | a OO | 
Moore Corp com et | 22% 23 | 
A a i00| 139 | 139 39) | 
B. oooh | 162 162 | 
National Groe ers . * 5% | 4% 5M | 
Orange Crush Ist pref. ee 15 15 | 
Page-Hersey Tubes com_* 8&0 80 80% 
Porto Rico pref 100; &5 85 85 
Pressed Metals com_____*/___. 1] 114 
Simpson's Ltd pref____100)___. 70 71 
Steel of Canada com._.-_ .* 49% 49% 50 
Pens ecce oc 25| 47% | 47% 47% 
Union Gas Co com... * 4% | 4% 5 
United Steel Corp._.____* | 2 2% 
Walkers (Hiram) com-.--__* 29 s| 26 29% 
Preferred _ * 17%| 17% 17% 
Western Cen Flour com_._* 3 | 3 3 
Weston Ltd (Geo) com _* 30%| 30% 31% 
Preferred. _ _ _ _ 100;....--| 111 111 
} 
Banks— 
Sls + omagats ot 50; 54 5A 5B 
Commerce_____-. - 100) 14! 14] 143 
Dominion... —_ ~~ 106 0) 166 164'4 166 
a ~ ij” 181 18] 
Montreal... .-. . 100} - - 154 187 
Nova Scotia_ — 100) - . 274 274 
ado eo we 100) | 143% 145 
eee... a ues 100) 200 | 200 §=200 
Loan and Trust— | | 
Canada Permanent 100} 126%) 126 126% 
National Trust 100) 195 199 
Toronto General Trusts 100) | 102 .103 
Mortgage... __50} _- 115 «115 


Toronto 





Sales 
for 
Week 
Shares 
69 
§28 
30 
40 
8.449 
7.475 
240 
95 
60 
590 
25 
5 


145 














7| 
39) 
2) 


Range Since Jan. 1 1935 
































Low High 

2% Apr 7 Feb 
11S Apr 1355 Feb 
19% May; 29 Feb 
27% Jan 30 Mar 
7% Aug 10% Jan 
50e Jan 110 July 
21 July! 30 Jan 
26%, Apr! 31% July 
28% Apr! 34% Jan 
2 June 54% Jan 
63 Apr; 80 Aug 
17 Apr! 30 #£=June 
5% Mar S\ Jan 
51 Apr| 64% Jan 
50 May! 56% Aug 
I Aug l Aug 
15 Aug 15 Aug 
3% Aug 6% Jan 
75 July| 94 Jan 
5 July 9%§ Jan 
5% June 8% Jan 
12 Mar 17 Jan 
19% Mar! 26% Aug 
53844 May; 64% Jan 
7% Jan 10% May 
6% June 9'¢ Jan 
1] May 15 Jan 
113 May; 127 Mar 
9% Aug 13% Jan 
4% Aug 6 Mar 
6'. Mar 8% Jan 
11% £=Jan 17 May 
125% Mar; 183% May 
184 May; 193 Mar 
14% Apr if % June 
102%, Jan| 108 May 
25 Apr| 28% May 
16% Aug 18% July 
3% Apr 6 Jan 
6% July i2% Jan 
58 ! Jan; 90% Feb 
I May 3% Feb 
7% Mar 9% July 
234 June| 32% June 
3 Aug! 5% Feb 
51% June! 54% Aug 
75e May 1% Aug 
4% July 7% Jan 
2% July 3% Mar 

l Aug 24% Apr 
10 Apr! 12 Jan 
12 Apr 14'@ July 
110 Aug) 114 May 
22% Feb; 29% May 
644 May) 8% Feb 
60 July | 63 Jan 
17% Jan; 19% July 
17 July| IS'¢ Mar 
3% Mar| 5 4 Jan 
71% Jan) 90 May 
17 Jan; 23% June 
1IS% Jan’ 143 June 
135 Jan) 166 June 
4% July 6% Feb 

6 Feb| 17 July 
78 Jan 8 June 
70 May; 91 Jan 
s Mar 15 Jan 
62 June} 90 Jan 
42 Mar; 50% July 
4] Apr; 48 Aug 
4 May 5% Feb 

2 Aug 5 Jan 
23 May; 33 Feb 
16% Jan 18% Mar 
2% Apr 6 Feb 
27 June| 46% Jan 
108 May); 113 Jan 
54 Aug! 66% May 
141 Aug! 169% Jan 
162 July} 201% Feb 
178% July} 208% Mar 
173 June} 203 Jan 
264 July} 305 Jan 
143 July; 173 Jan 
200 July} 230 Mar 
126 Aug; 150 Feb 
175 Jan| 204 Feb 
lOO §=6©June| 125 Feb 
105 May! 121 June 








Toronto Stock Exchange—Curb Section 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 








w 
Aug) 
Mar 
July 
Apr) 


' 


| Range Since Jan. 1 1935 


High 


a ——EE 


4'4 
22% 

8% 
35 


May 
May 
May 
July 























ales | Sales 
\Friday | Sales |¥riday) : Sa 
| Last |Week's Range for Range Since Jan. 1 1935 Last W eek . Rangel for 
Sale | of Prices | Week |—— ; Sale | of Prices Week |—— 
Stocks— Par| Price Low Htgh| Shares Low High _ Stocks wr ss | rer Price |Low ‘ High) Ss somal Low 
Abitibi com_----- * 70c| 70c 70c! 100!  55e July} 2.00 Jan Brewing C orpcom.....-.*| 2% 24% 3 2, 089, 2% 
Barcelona com a OP oe ie 4 40|; Ii Aug; 11] Aug Preterred............-. 7 Dae 18 4 19 195) 15% 
British Amer Oil_.......*} 16 15% 16%) 2,645) 14% Apr! 16% May | Canada ae Brew com... a : 6 2 6 2 6% 275) O78 
Beatty Bros com... --....*|..-... 94% 9%) 20 8144 May| 15 Jan | Canada Malting com_. 33 | 33 33% 325' 29 
preserrea.....-... lOO 895 95 95 20, «85 Mar 95 Aug * No par value. 
————— I = ——— 
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Canadian Markets—Listed and Unlisted 











Toronto Stock Exchange—Curb Section 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Canada Vinegars com....*| 28%); 28 28% 360, 25 Jan} 29 May 
ate _ 15% 16% 100; 15 Mar, 17% Feb 
Distillers-Seagrams......*| 24 20% 24%) 33,819' 13% Apr 24% Aug 
Dominion Bridge... .. ~~ *| 29 28% 29 233; 24% Mar 34 Jan 
Dom Tar & Chem com. ..* 4% 4 4% 145 3% June 7% Mar 

Preferred.......__.. 100| 62 | 62 62% 70; 42 Jan| 70 #$£=Mar 
Dufferin Pavg com. _... ° 2 2 2 5 2 July 4 May 
Goodyear Tire com... .. *| 68%| 68% 68%) 100| 68% Aug! 72% July 
Hamilton Bridge pref_.100) 20 19% 20 15; 19 July| 33 Jan 
Humberstone Shoe com..*|_..__. 32 32 15; 28 July; 32% July 
Imperial Oil Ltd__.....-. 7 19%; 19 19%| 5,357| 15% Feb) 224% May 
Inter Metal Industries...*|.._._. 44% 4% 3 3% June 6 Apr 
Inter Petroleum __----. -- * 34%)! 34 35 5,914; 28% Mar 39% May 
MceColl-Front Oil com...*| 12%; 12% 13% 745| 12% June); 15% Jan 

Sc 100} 95 94% 95 90 94 July; 100% Mar 
Montreal L H & P Cons._*| 32 31 32 235; 27 May! 32 Jan 
National Breweries com__*)_..__. 36% 36% 25; 31 Feb| 37 July 
National Steel Car __ ~~. -- *| 16%) 16% 17 530; 14 Mar, 18% Jan 
North Star Oil pref... .. 5| 3.20) 3.20 3.20 200 1.50 Jan| 4.00 Feb 
Ontario Silknit com... -. Mossad 13% 13% 25 8 Jan| 13% July 
Power Corp of Can com__* 824 8% 8% 120 6% June} 104% Jan 
Prairie Cities Oil A... __. ae 6 6% 425| 80 May 2% July 
Rogers-Majestic...__... ° 6% 6 6% 100 5% Mar y Jan 
Robert Simpson pref... 100)... ._- 109 109 5) 103 Apr| 109 June 
Shawinigan Wat & Pow_.*| 17%! 16% 17% 130; 14% May; 20 Jan 
Standard Paving com._..*| 85 85 90 35, 70 July 1.25 Jan 
Supertest Petroleum Ord.*| 27 26% 27 530| 21% Feb) 28% June 

Preferred A......... 100; 110 110 «6110 5, 110 Aug 5 May 
Tamblyns Ltd (G) com... 24 24 24 10; 23 Jan| 30% Feb 

Preferred......_.... i00 odin ate 112 112 2} 110 Jan} 114 June 
Toronto Elevators com.__*|.____. 39% 39% 25| 33 Mar! 42 Jan 
Toronto Elevators pretioo abwawd 117% 118 45| 108 Mar! 129% Jan 
United Fuel Invest pref 100 18 18% 18 220; 15% May; 29 #£=x®%4June 
Walkerville Brew... ____- 2% 2% 2% 195 2% July 4% Jan 





eee 


Toronto Stock Exchange—Mining Section 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 












































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Acme Gas & Oil. ___.___- * 18%¢e 18¢ 19¢; 4,650 18c June 26c Mar 
ET 1 67¢c 65 44¢ 67¢c} 31,100 c May 74c July 
Alexandria Gold_____-_-_. ror lye 1\e} 1,500 %c Aug!) 2%c Jan 
Algold Mines__________. _ eee 48c 48c 500 40c Apr 57¢ Apr 
Algoma Mining._______. * 34ec| 3%e age 2,500; 2c Jan| 8%c Mar 
Anglo-Huronian.______. _. ne TF 4.00 406 3.75 Mar 4.50 May 
Ashley Gold___._._____. ET 10 %e seize 2,000 10c May 32c Jan 
Astoria Rouyn.________- 1} 44c| 3%e 44c;} 8,200; 2c Jan 8c Mar 
Bagamac Rouyn.______- l 4c ie * 4c} 8,300; 3%ec July l4c Jan 
Barry-Hollinger._.______ l 3c 3%c| 27,500) 2%c May Sc Jan 
SS * 55¢ 55e 63c| 20,370 37c Feb 94c Apr 
Bear Exploration.______. 1| 85%ec| 69\%c 89¢/241,375 l4c Feb 89c Aug 
Beattie Gold Mines_____. _ Ae 1.60 1.65 1.27 June 2.16 Jan 
Big Missouri_..._______ l 54¢c 54c 55c) 3,835 3le Feb 75¢ May 
Bobjo Mines__________. 1 20c 20c 2ic| 9,220 18c July 38c Jan 
Bralorne Mines.________ *| §.30' 5.30 5.50) 3,200) 4.30 July} 12.50 Jan 
B R X Gold Mines___ _50c¢ 9¢C 9c 9%e| 2,200'; 7%e July 24c Apr 
Buffalo Ankerite._______. ] 2.60| 2.56 2.65) 1,650) 2.50 Apr) 3.50 Mar 
Buffalo Canadian. _____. _ aes l%e 1%e| 2,000; 14c June| 3%c Jan 
Bunker Hill. ........... ROPE 6%ce 7\yel 4,340 4c Jan| 7%c June 
Canadian Malartic._____ . * 62c 57c 62c| 7,582 54c Feb 73c Feb 
Cariboo Gold__________. ee 1.03 1.03 200 45c July| 1.50 Jan 
Castle Trethewey______. l Y8e 98ce 1.02) 5,381 56c Jan 1.34 Apr 
Central Patricia__.______. l 1.73 1.66 1.74) 20,090 1.12 Jan 1.79 July 
Chemical Research _____. *| 1 .05 99ce 1.12! 11,600 90c July 2.35 Jan 
Chicougamau Pros_____. *| 15\%ec!| 15e 164%c)} 16,900 8c Jan 27c Mar 
Clericy Consol....._.____. 8| 3%Cc 3c)0— 3&e|_ =O 8,000 Zc Jan 8c Apr 
Coniagas Mines__....___. etd cemeteds 2.45 2.55) 1,100) 2.25 Jan} 3.60 Feb 
Coniaurum Mines...___. es 1.80 1.90 700 1.35 July 2.60 ‘Jan 
Dome Mines._._________ *| 37%! 37% 37% 185) 35 Jan| 43% May 
Falconbridge._________. *| 3.96) 3.91 4.00} 5,450) 3.25 Jan| 4.07 Apr 
Federal Kirkland - __ _ _ __ Hesnees 24c 2c) 2,500 2c Jan} 44c Feb 
Franklin Gold__._______ 1} 35%ec| 35c 36c} 6,500 3le July 38¢ Aug 
SS * 1.56 1.50 1.63) 37,490 1.24 Mar! 2.24 Jan 
Sa aE 1 12¢ 12c 13c; 2,200 llc May 20c Jan 
Goodfish Mining ._____. Se 64ec 8c; 3,350 4c June lle Jan 
Graham Bousquet______. a 3c 3%c| 5,250 2c July 7c Mar 
Granada Gold_._.___._____ l 20c| 19%e 22c} 12,600 lsc July 40c May 
Green Stabell_...._.._____ RRS 20c 22'%c| 6,100 17c May 45c Jan 
Grull Whiksne._________ Be ae 4%c 4%c| 1,000|' 4%c Aug 10c Mar 
Gunnar Gold____._.._.___ l 70¢ 68c 7ie| 10,355 48c Feb 97¢ May 
Halcrow Swayze_______. 1 2c 2c 2c} 1,500 2c June| 8%c Jan 
menmer Gew........... l 5e 5\%e ,000 4c June l0c Jan 
Hollinger Consol___.___. 5| 13.75) 13.40 13.75) 1,700; 12.70 July; 20% Mar 
i TT l 79¢ 78c 80c| 9,850 65e July! 1.10 Jan 
J M Consolidated______. 1} 16%e l6c 16%c| 7,300 lie Feb 20c Mar 
Kirkiand Lake........._. l 37c| 36%c 38c} 8,980) 33'%%c July 65c Mar 
Lake Shore Mines....___—_| l 50% 50% 50% 1,909; 48% Jan 58 Mar 
|| Lamaque Contact_______ Ra 2%c 2%el 1,000) 2%e Aug 8c Jan 
Lee Gold Mines__..___ _. lj 3%e| 3%e 4c! 14,000} 2%c Jan Sc Apr 
Little Long Lac________. *| 4.54) 4.40 4.54) 7,170); 4.15 Aug! 7.25 Feb 
Macassa Mines._._.______._1 1.40 1.33 1.42) 12,372 1.31 July 2.75 Jan 
Manitoba & Eastern____. *| 6%c| 5%e 7¢c| 35,100 3c Feb l2c Jan 
Maple Leaf Mines______._ 1} 4%c} 3c 4%ec!} 38,150 3c July! 13%c Jan 
McIntyre Porcupine. ___. 5} 37 37 384 765| 37 Jan| 46 Mar 
McKenzie Red Lake ___.1 1.20 1.17 1.21) 13,000 1.06 Mar 1.45 Jan 
McMillan Gold_________ l 15¢ 15e 164%4c} 13,000) 13%c July! 46%c Jan 
McVittie Graham______. RR l3c 13\%c; 1,500 10c June 40c Jan 
McWatters Gold_______._ * 1.47 1.28 1.54) 85,400 45c Jan| 2.15 Mar 
Mining Corp_...._.___. * 1.32 1.32 1.36) 1,565 90c Mar 1.50 July 
Moffatt-Hall.__.....___. ee: lec 1%e| 2,300 le June 4c Mar 
Moneta Porcupine _____. EN in tna 13c_ 16¢ 5,900 9e July l6c Jan 
Morris Kirkland..______ l 72¢ 7Zle 72%ce| 13,500 47c Apr 74c Aug 
Newbec Mines.._....__. ee 1%c 1%c} 1,200; 1%e June 4c Apr 
I i 5| 2.41 2 41 2.57 810; 2.10 July; 2.95 Apr 
a *| 37%| 37% 38 1,800) 31 Jan} 43 May 
Olga Oil & Gas... --. i 4c 4c .500 3e Feb) 6%c May 
Paymaster Consol______- l 24c 24c 25\c!| 17,700 lé6c Feb 32c June 
NE i wee — eee 60c 60c;} 1,150 59c July 83c June 
Peterson Cobalt... -.--- 1; 3%c| 3h%e 3%c| 6,500) 1we Feb) 9%ec Apr 
| aR RE 1} 2.50; 2.28 2.54) 23,900) 2.10 May| 2.96 Mar 
ee Gee. oc secneece 1} 10.35} 10.00 10.35; 1,580; 9.00 Jan) 12.25 May 

Premier Gold__.....-..-- 1 1.44 1.42 1.47) 3,755 1.41 Jul 2.05 A 
Prospectors Airways - - - -- * 1.62 1.41 1.75| 2,600 1.25 Jan' 3.05 Mar 






















































































Toronto Stock Exchange—Mining Section 

Friday Sales 

Last ‘Week's Range| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Reno Gold... — 1.14 1.09 1.20) 10,100 1.06 July 1.67 Mar 
Red Lake Golf Shore... _* 3le 29e 32c!} 13,250 27¢ May 4le Apr 
Roche Long Lac......-.-- l 6%e 6c 7c| 8,300' 4%c Feb) 10%c Mar 
CN a a 23% 23% 400; 18 Mar| 27 May 
Ee GREE sn 0 cb teeseotes 1 3.45| 3.40 3.50! 3,089 3.10 May 5.20 Mar 
Sheep Creek._......-..- 50c 1.08 95ce 1.08) 3,050 55e Jan 1.25 Apr 
Sherritt-Gordon......... 1} 61%e 59e 62c| 13,278 45c Mar 1.00 May 
CC See l 2.62, 2.60 2.66) 9,000| 2.49 Feb, 3.28 Mar 
South Tiblemont. . -.----- * 3%e 3c 3c) 14,200 3c July 15e Mar 
St Anthony Gold... _..-~- 1 2le 18c 22c} 22,600| 14%ec July 39ce Jan 
Stadacona Rouyn.----.-.. . 24c| 22\%c 24%c)| 25,800) 13%ec Jan 32c Mar 
Dudbury Basin. .....--.- . 1.50| 1.40 1.50) 3,335 1.25 Jan 1.62 May 
Sudbury Contact--.-.-.-.-- l 5c 5%e 5'¥e| 1,000 5e June lie Mar 
Sullivan Consol... ..-.-- 1} 78\4e 76c 80c) 11,400 38c Jan 88e July 
Sylvanite Gold _-__..---.-- 1 2.10| 2.05 2.12) 8,765| 2.01 May; 2.70 Mar 
Tashota Goldfields - - .- -- 1 3le 28e 35c! 56,300 28c Aug 67¢ Apr 
Teck-Hughes Gold ---.-- *| 4.03) 3.91 4.08) 17,895 3.70 Jan| 4.65 Mar 
Texas Canadian. _..-...- , 80ce 80c) i, 55¢e Feb 95¢ May 
Re Gen«eccseses l 1.10; 1.10 1.11} 1,150 1.08 July 1.45 Jan 
Vanson Manitoba ------.- 3c 3%e ' 3c July 32c Mar 
EES . 98e 93c 99c} 29,075 80c May 1.07 Mar 
Wayside Consol _ ------ 50c} 12\4e 12¢ 13c; 9,900 7c Jan} 24c Mar 
White Eagle.......-.-.--- . or 1% 1%! 5,100 1% July; 10% Jan 
Wiltsey Coghlan. _-..-. —_—_ 3c 3c} 2,000 3c July 7c Jan 
Wright-Hargreaves-_ _-_.-- . 7.35) 7.25 7.55) 6,830 7.25 Aug; 9.90 Mar 
a 

Complete Brokerage Service 









C.A. GENTLES & Co. 


The Toronto Stock Exchange 
Members| Oe tan Commodity Exchange, Inc. 


42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934 
TORONTO: 847 Bay Street 


Toronto Stock Exchange— Mining Curb Section 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 











































































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
.| Sale of Prices Week 
Stocks— Par| Price High| Shares Low High 
Aldermac Mines__.....-.. * 5%e| 4%c 5%e| 7,500| 4%ec June lle Apr 
Brett-Trethewey __.....-l/....--. l1%ec 1%e!| 3,000 1%c July 3c Mar 
Brownlee Mines. _ .._..-- Aer 1w%e 1%e;} 1,000 le June 3c Jan 
Central Manitoba - - - ---- 1; 5Ke 5e 5c! 6,500 3c July} 7c Feb 
Churchill Mining. ._...--1 6c| 5c 6c} 4,700 3c Jan| 64c July 
Cobalt Contact......... ee 1\%e 2c} 8,500 l1%c Aug 8c Apr 
mess Coast O98. .ccccovcce * 8c 8c Sc| 1,000 5e June 12c Jan 
TERE ae * 4%c| 4%e 5c} 1,200; 4%c Aug 2lic Jan 
eee * lyec| lve le 500 1%ec Mar| 3%c Mar 
ER ea _ eae 50ce 50c 800 50c Apr May 
Hudson Bay Mining-~~.--- Rene 16 16 440; 11.50 Jan! 16.00 May 
CO Sa _, eee 3c 3c} 3,000 3c Jan 7c Apr 
Eg ae 3%e 4c} 8,500| 3%c June| 9%c Mar 
Malrobic Mines. —__.. -- _ ea le le; 2,000 “4c June 3c Jan 
CE ee 5| 13%e 3c 0 .«414:«||:«21:2,400) 3\%e Mar 15¢e July 
Oil Selections. .....-..-. * 4c| 3c 4c| 5,000 “4c 64Jan 7c May 
TTT PT l 2ie i8e 2ic| 7,400 18c Aug 32c Feb 
Pawnee-Kirkland _ _-—---- 1} 2%e| 2%e 2%e;} 21,000 le Feb) 4%c Apr 
ET l 58¢ 55e 58c) 3,180 45c Mar 84c May 
Porcupine Crown... _-- l 4%c| 4%ec 5c} 6,000 3c Jan 6c Mar 
Preston East Dome... -_...1/....-- 1%ec «21% 10,000 le June| 2%c Jan 
rr .  nganes 2%C 34 - 13,500 2c Apr) 4%e Feb i} 
Sudbury Mines .____..-- l 5\4e 5e 5c!) 12,000 3c Jan| 7%c May 
Temiskaming Mining..._1)..__-- le le 500 le Jan oreo Apr 
Wood-Kirkland.______-_- l 7c| 6%c Te! 34,200; 3e Feb) 7%e Apr 




















* No par value. 

























CURRENT NOTICES 


—Bernard F. Braheney, Vice-President in charge of accounting, Byllesby 
Engineering & Management Corp., celebrated his 25th anniversary with 
the Byllesby organization Friday, Aug. 2. 

Mr. Braheney became associated with the Byllesby organization in 1910 
as a clerk in the auditing department of Northern States Power Co. Later 
he held positions in the auditing departments of other properties in the 
Standard Gas & Electric Co. system until 1920, when he was made assistant 
general auditor of Byllesby Engineering & Management Corp., with head- 
quarters in the Chicago office. In 1923 he was appointed general auditor 
and in 1929 he was elected Vice-President in charge of accounting. 


—Tyler, Buttrick & Co., Inc., of 75 Federal 8t., Boston, have ready 
for distribution the 8th edition of their booklet in the quarterly series, 
giving up-to-date financial statistics of the Commonwealth of Massa- 
chusetts, its counties, cities, towns and districts. The statistics given 
show population, assessed valuation, gross and net debt, net debt ratio 
and per capita, tax levy, tax collections, tax titles, and a comparison of 
tax rates. 

—Perera Co., dealers in foreign moneys, foreign exchange, securities and 
New York bank stocks, and of which Guido Perera is the head, announces 
the removal of its offices to larger quarters on the ground floor of 10 and 
26 Broadway (corner of Beaver Street and Broadway), this city. The firm 
has occupied offices at this address since 1930. 

—Burton, Cluett & Dana, members of the New York Stock Exchange, 
announce that J. Wharton Sinkler is now associated with their Philadelphia 
office. Mr. Sinkler was formerly with the New York Stock Exchange, and 
more recently was associated with the Philadelphia office of Baker: 
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Stocks & Bonds 
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Quotations on Over-the-Counter Securities—Friday Aug. 9 














New York City Bonds 






























































Bid Ask ; Y ) Agk 
43\%s May 1 1964_......-.- 100's 10034'\a44¢8 Jume 1 1974......-.- io7 110734 
a34s Nov 1 1954__......- 1001s 100%;||a4348 Feb 16 1976.......- 10712 10814 
a3 %s Mar 1 1960.......-- 100 '100%|\a4%8 Jan 1 i977......-... 107!e 10814 
e446 May 1 1057 ....cccccee 104 |104%4'|a4448 Nov 15 1978......-. 107!2 108',4 
OG3 OV 1 BGeic ooccccecee 104 (104% |a@4448 March 1 1981. .--.-.- 108 ;108!e 
@4sg May 1 1959........... 104 |104%;'|\44%s8 May 1 & Nov 1 1957_.| 109!2/110'4 
a4eg May 1 1977.. ......-.- 103%4'104!4||}a4%s Mar 1 1963_..-.-.--- 110%4/111le 
a4e Oct 1 1980_.......---. 10344; 104!4||a4 %s June 1 1965._...--.-- LIL jLLi%s 
za4\{as Mar 1 1960 opt 1935_| 7.625,% a4%es July 1 1967.......-.- 111 [1Li'4 
a4i4e Sept 1 1960_....-..--. 10612|107 a4 %s Dec. 15 1971....-..-.- L11l'e/112'4 
a4\44e Mar 1 1962_......-. 10612107 ||a4%e Dec 1 1979......--.. 112 |112% 
a44e Mar 1 1964......... 10612/107 \|\a6e Jan 25 1936... _.-_--- 102's/102!e 
e448 April 1 1966_...._._- 106!» a6e Jan 25 1937.........-.-. 106 |106'2 
a4\48 April 15 1972_..._. _- 107 '107%,4 
New York State Bonds 
Btd ,; Ask Bid Ask 
Canal & Highway— World War Bonus— 
5e Jan & Mar 1946 to 1971) 72.90; . 4\48 April 1940 to 1949_./ 72.25) --.-. 
Highway IiImprovement— 
Highway Imp 4s Sept "63_| 131 otis 4s Mar & Sept 1958 to '67| 123%4) —.. 
Canal Imp 4198 Jan 1964._./| 131 ...|}Canal Imp 48 J & J °60 to 67} 123%4) --. 
Can & Imp High 4448 1965_| 128 ...|| Barge C T 48 Jan 1942 to "46/ 1Lil3'e)  ... 
Barge C T 41448 Jan 1 1945..' 116 sce 
Port of New York Authority Bonds 
Bid | Ask Bid \Aek 
Port of New York eo. Washington Bridge— 
Gen & ref 48 Mar 1 1975_| 1031!2/1037s 4g series B 1936-50_...J&D)/ 103'2/104!2 
3s series F March 11941_./  ..../101%4 4's ser B 1939-53__M4&N/ 1111!2/112'2 
Arthur Alli tridges 48 Inland Terminal 4\48 ser D 
series A 1936-46... M&S| 107 ann nn tn tittenenenanel M&S; 103!2 104'2 
Bayonne Bridge 4s series C Holiand Tunnel 448 series | E 
ATT ED J 3! 10312'104!2'! 10384-G40_........_-- 112!2 113!2 











































































































United States Insular Bonds 
Philippine Government— Btd ; Ask}: Bid \Ask 
ae 10012 102 ||Gonolulu 66........-..-.-. 122 (125 
4s Oct 1959_........-- 103 104 0 8 Panama 3s June 11961./ 114 /117 
43s July 1962........-. 103 104 | Govt of Puerto Rico— 
Se April 19066.........<-- 10112 1032 4s July 1958_...---.-.. 112 {115 
CC TEE 105 108 + ; eae 111 j114 
5s Aug 1941_......._- 110 ,112 | U S Conversion 3s___-_- 1946} 110 {113 
Hawall 4}4sOct 1956______ 125 j129 | Conversion 3s__--_-- 19471 110 }113 
Federal Land Bank Bonds 
Bid | Ask Ria | 4ak 
3s 1955 optional 1945... J&J| 100 [100!0/|4%8 1957 opt 1937_..._J&J| 104 |104% 
3s 55 optional "45 ..M&N/ 102 |102!2/|4%4 1957 opt 1937__.M4&N/| 104 /|104% 
4s 1945 optional 1944 __J&J} 108'2/109 ||4%48 1958 opt 1938._..M&N/ 106':2/107 
4s 1957 optional 1937_.M4&N/ 104 (|104%4//4\4e8 1942 opt 1935_._.M4&N/| 101'4)'0'% 
4a 1958 optional 1938_M4N/ 1041!0/105 ||\4%e8 1956 opt 1936....J3J&J| 101%) 102',4 
4143 1956 opt 1936... _J&Ji 103 103%, a 
LAND BANK BONDS 
Bought — Sold — Quoted 
Comparative analyses and individual! reports of the 
various Joint Stock Land Banks available upon request. 
on OMY LtANY, FNC. 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid | Ask BUA | Ask 
A 99 1100 ||/LaFayette 6e......-...--... 98 ail 
ES AS RIE 100 {101 ||Loulsville 66......---....- 100 jIo9! 
I li on eens 100 __.||/Maryland-Virginia 56...... 100 ;101 
CE ETT RT Tc 100 }101 ||Mississippi-Tennessee 66...) {%%9!2,100!e 
Dt [ts copeune. gunmgue {29 30 ‘iNew YOCR G6...ccccccesc- 99 /100 
EG SE SL irre 100 1101 ||North Carolina 56.......-.-. 97 98S 
4g ree 92 94 |\Ohlo-Pennsylvania 5e...... 97 98 
Des Moines 66............ 100 (101 ||Oregon-Washington 5e..... 96 98 
First Carolinas 56_....... . 97 | 98 ||Pacifie Coast of Portiand S| 99 /|100 
First of Fort Wayne 5e_._.. 100 |101 || Paectfie Coast of Los Ang 5s; 100 {101 
First of Montgomery 56....; ‘2 94 || Pacific Coast of Salt Lake 5s} 100 (101 
First of New Orleans 5s_._.| 96!2' 97!2||/Pacifie Coast of San Fran.5e) 100 ;101 
Firet Teras of Houston 56_.| 98 99 ||Pennsylvania 6s..........-. 99 {100 
Firet Trust of Chicago S6_..| 9 |100 ||Phoenix 5s....-...-.....-.. 105 |106!e 
en tag aE 100 {101 {||Potomac 66......-.-.-..... 99 /100 
EER A. 95 a SBS » See 750 | 51 
i 100 {1061 {|/San Antonio 66..-..-...-... 100 j101 
Greensboro 66...........- 99 (100 ||Southwest 56.........-..- g2 Y4 
Lilinois Midwest 5e¢.......- g2 94 ||Southern Minnesota 56....-. fA7 4% 
lilinois of Monticello 56....| 95 G8 |iTennessee 66........-..... 100 {101 
lowa of Sioux City 56...._. 97 _..|}Union of Detroit 56......-.- 9714) 9S8l4 
en 100 [101 |{|Virginia-Carolina 658....... 100 }101 
an titans ae te tnitiheinran 97 | 98 (tiVirginian Se.......... -<e-! QAlo! G5le 
Chicago Bank Stocks 
Par, Bid : Asd Par; 844 | Aak 
. 1 National Bank « Firet National......... 100} 167 |172 
ne a. ee er l 177 {187 ||Harrie Trust & Savings..100! 235 eee | 
Cantinaniel Ill Bank & Northern Trust Co___.- 100| 510 | sak 
SR eat Pas 1,' 76 | 78 

















For footnotes see page 903. 





Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 

































New York Bank Stocks 

Par, Bi 4ak l Par; Bia Ask 
Bank of Manhattan Co .10) 25%; 271, |Kingsboro Nat Bank....100); 55 ane 
Bank of Yorktown... 66 2-3 : | National Bronx Bank....50} 16 | 21 
Bensonhurst National..100} 30 ...||Nat Safety Bank & Tr.12'4 7%, «844 
ie 6 ceinientn ettdentein 13.55) 32!e 3410’ |Penn Exchange_.......- 10 fle; Tile 
City (National)......- 44} 20le S3ille |Peoples National......-. 100; 46 51 
Commereilal National Bank Public National Bank «& 

RRR ome aie 100} 166 /|172 ek I tlle! 25) 36 | 38 
Fifth Avenue._......... 100' 990 =: 11025’ |Sterling Nat Bank & Tr..25} 1912 20 
First National of N Y..100' 1600 1640,|Trade Bank ........--. 12's} 11 13 
Flatbush National... _- 100 _... 30 |'Yorkville (Nat Bank of). 100 30 40 
New York Trust Companies 

Par, Btd | Ask Par| Bt4 Ask 
Danes Comes Itattann...160" So Tea Gee... enncasceddsvedd WO; 19 | 20 
Bank of New York & Tr. a GB 1468 He tee coccscdscccance 100} 230 250 
EE 5 el 7lle 73!e |\GQuaranty.........-.... 100}; 305 310 
Bank of Sicily .......... 20 10 | 83 BSUS dctcccuccccccccss 10} 14% 15% 
Bronx County........-.. 7 5 : 6 ||Kings County......... 100} 1650 1700 
ee 100; 88 | 94 |\Lawyers County... .... 25 alts 43 lo 
Centra! Hanover......-.. 20; 126 (129 ||Manufacturers.........-. 20; 29 30le 
Chemical Bank & Trust..10) 4° 51 liNew York............. 5} 117 (120 
Clinton Trust........... 50) 43 ...|/Title Guarantee & Trust __20 83, | 934 
Colonia! Trust_......... 25; 10 12 
Continental Bk & Tr... .. 1 1634 18!4)/\Onderwriters _........ 100} 55 | 65 
Corn Exch Bk & Tr_.-..-.. 20° 5S8!lo AVlo’'Tinttad Staten 1 1865 | 1915 

































We specialize in 
Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 





























Members New York Security Dealers Association 
41 Broad St., New York HAnover 2-2455 
Railroad Bonds 
Bia Ask 
Akron Canton & Youngstown 54s, 1945....................- 46 48 
RO ce cn alee Di | SS RGAE St ea 46 48le 
Augusta Union Station Ist 4s 153.................-------- 86 om 
Birmingbam Terminal lst 46, 1957................-.--..---- 94 95 
Boston & Albany Ist 4%s, April 1 1943.............-...-.--.- 96le 97 
i ee ee, 8 eee eeeneesesbenooes 57 62 
Prior lien 4s, 1942 nih a aE a eT ne 79 82 
| SS as Se ae 79 81 
i, i  . . .  ateeeeenseeoesnaeen 2 93 
ee ee ee ee eennesnouEs 100 —_ 
Chateaugay Ore & Iron Ist ref 4s. 1942..................--- 85 89 
Choctaw & Mempbis Ist 56, 1952.__....-...-.-......-.-------- S50 aoe 
Cincinnati Indianapolis & Western ist I a A cc i 90 le Olle 
Cleveland Terminal & Valley Ist 4s, 1995..................-. 90 91 
Georgia Southern & Florida ist 56, 1945...............--..-- 40 45 
Goshen & Deckertown Ist 5s, 1978..................-«---- 99 103 
I a eeeeeenaenen 86 89 
Kanawha & West Virginia Ist 56, 1955..................---- Ot 951e 
Kansas Oklahoma & Gulf lst 5s, 1978.............-...-.---- 100 101 
Lehigh & New England gen & mtge 48, 1965-._._............-.. 104! 104% 
Little Rock & Hot Springs Western ist cy Bee 45 49 
ee.  eeeueneeasoonoesanoss 99 100 
Maine Central 6s, 1935. I OITA 84 86 
Maryland & Pennsylvania Ist 4s, 1951.................----- 60 62 
ee ee ee, Pe... see eeeaseneeeesees 70 eee 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949.......... 54 ane 
Monongahela Ry Co Ist mtge 46, May 1 1960............--- 103%4 10414 
Montgomery & Erie ist 56, 1966..........--- nn nn nnn oe---e- 90 _— 
New York & Hoboken Ferry gen 5a, 1946..............--..-.- 74 —— 
SI, I te eebeeene 65 66 le 
El i al ELE EI, ALIS Se nea Silo 83 
Rock Island-Frisco Termina 4148, 1957..................--- 77 80 
St. Clair Madison & St. Louis ist 46, 1951_............-..--- 85 — 
Shreveport Bridge & Terminal] Ist 5s, 1955................-- 80 eye 
Oe I fe 57 60 
Southern IiMfnois & Missouri Bridge ist 46. 1961.............. 79le Bile 
Toledo & Ohio Central Ry 3%s, June 1 1960 _.......-...... 97 9712 
ey eee 107!2 10812 
Toronto Hamilton & Buffaio 4%s, 1966...................--- 85 een 
Washington County Ry lst 34s, 1954........-.........---. 59 60!2 





Realty, Serety and Mortgage Companies 








Par |“ Par, Bté |Aak 
Rona & Mortgage Guar..20 vs PR Mortgage -....- 20 3 ll, 
Empire Title & Guar... .100 Lawyers Title & Guar..100 iy! 2 
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Quotations on Over-the-Counter Securities—Friday Aug. 9 —Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 























































































































































































































































































































































Members York Stock Exchange ° 
= 39 Broadway New York City 
120 Broadway Desess in Tel. REctor A. T. & T. Teletype N. Y.1-1152 Digby 4-2290 
NEW YORK GUARANTEED 2-6600 Private Wire Connections to Principal Ctties 
P U Bo 
a tilit nds 
Guaranteed Railroad Stocks aa | y opr Ast 
(Guarantor in Parenthesis.) Albany Ry Co con 5s 1930." 730 ...|| an City Pub Serv 3s 4061 f34 | 35 
Dtotdené General 5e 1947_........ {25 _..|| Keystone Telephone6%se'55 99 =#10! 
Par| ia Dollars. Btd Asked Amer States P 8 5s 1948. 61 63 | Lehigh Vall Trans ref 58 60; 45 | 47 
Amer Wat Wks & Elec 58°75 77 78 || long Island Lighting 56 195! 10612 108 
Atabama & Vicksburg (1i] Cent)....-....-.--. 1 6.00 76 80 Arizona Edison ist 561948. | /56le 5712) Mtn States Pow ist 668 193%; 90 92 
Albany & Susquehanna (Delaware & Hudson).100|} 10.50 184 188 lst 66 series A 1945..__. S59 | 60le)| Nassau El RR ist 5s 1944 10212 10312 
Al y & Western (Buff Roch & Pitts) ...-- 100 6.00 92 5 Ark Missouri Pow ist 68°53 (56 57 || Newport N & Ham 5e 1944 | 104! 106!2 
Beech Creek (New York Central) ........-.-..- 60 2.00 33 36 Associated Electric 5e 1961 52 | 53 | Vew England G & E 58 1962) 69! 71 
Boston & Albany (New York Central)....-.-.. 100 8.75 1172 120 Assoc Gas & Elee Co 4+48'5*5 23 24!e | Vew York Cent Elec 561952, S5le 87's 
Boston & Providence (New Haven)......-.-- 100; 8.50 143 148 Associated Gas & Elec Corp | Northern N Y Util 58 1955 | 102 /104 
Canada Southern (New Yor k Central) ....-.-- 100; 3.00 52 54 Income deb 3s....197*| 20!2 21!s|| Northern States Pr 5s 1964 | 10634 107% 
Caro Clinchfield & Ohio (L & NAC L) ghee 4.00 89 naan Income deb 3%{8....197*| 21 22 Oklahoma Nat Gas 66 A1946) QS8!y) 99!e ° 
Common 6% stamped. .........-..-...---- 100; 5.00 93 95 Income deb 4s....-.. 197*| 24 | 25 58 series B__.....--. 1948; 90 | Gliese 
Chie Cleve Cinc & St Louts pref (N Y Cent) ...100 5.00 83 87 Income deb 4%s....197*| 25l2 27 id Dom Pow 5e.May15°5!| 74!e 76 
Oleveiand & Pittsburgh (Pennsylvania) - ------ 50; 3.50 rBAls S612 Conv debenture 4s 1973 41 | 42!2|| Pacific G & El 4s, Dec 1 '64| 103%) 104'4 
Betterman stock... ...............------- 50 2.00 49 52 Conv debenture 4348 1972 43\2 44! | ’arr Shoals Power 5s 1952. 9334| 95le 
Deiaware (Pennsylvania) .......-........---- 25 2.00 44 47 Conv debenture 5e 1973. 48 | 49 || PeninsularTelephoneSs'5!) 105'2) __- 
Fort Wayne & Jackson Y Central) ....100 5.50 75 78 Conv debenture 548 1977, 5! 53 || Pennsylvania Elec 66 1962. | 102',/103',4 
Georgia RR & rep (L&N,ACL)..----- 100} 10.00 162 168 Participating 86 1940-_- 88 | 90 || °eoples LL & P 6a 1041--. | (5612) 58 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 77 80 Bellows Falls Hydro El 6a°5®) 101 102\2 | °ubte Serv of Colo fe 1961. | 1045s 105%: 
Michigan Central (New York Central) ..-.-.-.-- 100} 50.00 850 aa Bklyn C & Newt'n con 56°3%) 83 = 8&8 ||Pub Serv of Nor Illinois— 
Morris & Easex (Del Lack & Western) ....-.-.--- 50 3.875 6312 65 Cent Ark Pub Serv 58 1948 87!e &9 Ist & ref 4'4s July 1 1960_| 100'g/100'2 
New York Lackawanna & Western (D L & W) .100 5.00 97 le 100 Central G & E 5s 1946... 6834, 6934|| Public Utilities Cons 548 4~| 60!'2) 6lle2 
Northern Central (Pennsylvania) ........-.-.- 50' 4.00 9712 991 ist lien coll tr fe 1946 __ 73\4| 74!e|| Rochester Ry ist 56 1930 f22 | 24 
Old Colony (N Y N H & Hartford) .....---. 100 7.00 65 68 CentHudsonG&E lst3 4s'65) 102%. 10313) San Diego Cons G & E 48°65 105 |105l2 
Oswego & Syracuse (De! Lack & Western)....60) 4.50 768 72 Cent ind Pow ist fa A 144 73le 7410 | 4ehenectady Ry Co ist 5e40, (5 | 10 
Pitteburgh Bess & Lake Erie (U 8 Steel) _...-.-.. 50 1.50 37 ae Cleve Elec Il) gen 3%8.1965, 105'4/ 1055s | ttoux City Gas & Elec 66°47; 104 (105 
PUSRNTOG.. 2 co ccc ccececcccessesoccecceses 3.00 74 a (onotado Vower Se 1453 105% ___|\3ou Blvd RR Ist 56 1945_..| 6212) _-- 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 7.00 162 oie Commonw Edison3 %s.1965) 101!4|1015s|| 3ou Calif Edison 3%s 1960. 9844; 991g 
PUERIBOE. « o ccccccccncsescccenceccoooce 100} 7.00 179 182 Con Isid & Bklyn con 4s 4*| 70 | 75 || Jou Cities Utilities 6s A 1968) 48!) 491, 
Rensselaer & Saratoga (Delaware & Hudson) .100 6.90 98 102 Conaol Elec & Gas 6 668A #2) 35le 36le Tel Bond & Share 56 1958 _ - 69le| 71 
8¢t Louis Bridge 1st pref (Terminal RR) ..---.- 100 6.00 146 — Consumers Pr Ist 3%s.1965) 103%;|104!,5 Union Ry Co N Y 5s 1942. 86 | 92 
Bae STORIES. ccccccccccecscesocecescese 100; 3.00 73 75 luke Price ow 1066_. 104 /|1045s||Un Trac Albany 4s 2004. f5 8 
runne! RR St Louis (Terminal RR) ......---. 100} 3.00 146 na Duquense Light 3'4s..1965) 102!4|1025s||Onited Pow & Lt 68 1944.. | 105 |106!l2 
Onited New Jersey RR & Canal (Penna) -.-.-.-. 100; 10.00 256 260 Edison Elec Ill (Bos) 3: 46s8’65) 102% 10234 56 series B 1947. _____. 10312 105 
Otica Chenango & Susquehanna(D L & W)..100) 6.00 87 90 Federal Pub serv Ist fis 1947) £3712} ___||Utica Gas & Elec Co 58.1957) 121 ise 
Valley (Delaware Lackawanna & Western) _..100 5.00 97 102 Federated Util 544s 1957-_. 60!2 62 | virginia Power 5s 1942-.-- 10612} __- 
Vicksburg Shreveport & Pacific (Ill Cent)....100) 5.00 64 69 42d St Man & St Nick 5s 40 Wash & Suburban 5Ws 194) 84!lo 86 
POUND s on 0 coc ocegecesceceosecosoecee 100; 5.00 66 72 Green Mountain Pow 58 ‘4+ 10012! 102 || Westchester Elec RR 561943) 65 saith 
Warren RR of N J (Dei Lack & Western) ..-.... 50; 3.50 49 51 Ii] Commercia! Tel 5s A °48) 93 | 95 || Vestern P 8 5340 1960---- 8812} 90 
West Jersey & Sea Shore (Penn) ----- - -- -- -- -- 50'_ 3.00 65 68 lowa So Util 5348 1950_-.. | 92% 94 || Wisconsin Pub Serv 5igs °59| 105 | 105% 
‘Yonkers RK Co gtd 58 1946 | 60! __- 
I PUBLIC UTILITY BONDS 
s 
R. F. Gladwin & Co. 
TROUD OMPANY INC. Established 1921 
. 35 Nassau St. New York City 
Private Wires to New York Philadelphia, Pa. Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 
meee =auiponent Bonds 
Bia | Ask Bid | Ask 
Atlantic Coast Line 6}4s.. 12.00) 1.00 {| Miasouri Pacific 4}4s8..... r6 75; 6.25 OBSOLETE SECURITIES 
ate eccces 7 ae De. 6Gisccdeccceseaseocece 76.75) 6 25 
 eqaedemebercnes 1 <1’ 1 Be semteneeeenenenees 16.76) 6.26 Reports Rendered Without Charge 
Boston & Maine 44s... .-. 74.25| 3.75 ||New Orl Tex & Mex 4s../| 76.50) 6.00 
auc gpesorerassccs . i : o New York Central 4}48-.. 2 yes . 
nadian Na s..) 13. ge Spee eeutireceeee 73.75| 3.00 G & L 
ec neaenes.| 181 238 |NY Chis L Daa=| reoo] 3% earhart ichtenstein 
D 8....| = Se eee 74.00; 3.25 
Cont RR New Jer 4348---| 12.75| 2.00 IN ¥ NH & Hartford 4348-| r7 50) 6.50 99 Wall Street, New York 
hesapeake eS, fee eee r7 50) 6.50 .¥. .F . k- 2 Tel. WHit 2 
ee er 71.50| ~ .50 ||Northern Pacific 4348..--| 73 00] 2/00 A. T. & T. Teletype-New York-1-85 el. WHitehall 4-3325 
aS + : = hy ~webtene RR 4}48....| 72.50} 150 ———— 
RE Ga r2. i aaiepenaeannnanandns CHA Bie 
Chicago & Nor West 4s. +4 2 Pere Marquette 4}4s8...-.. 74.00}; 3.00 Pu bi ic Utility Stocks 
EE Te 0 6 4}48.........| 73.25) 2.75 
Chic Milw & St Paul4}s.| 80 we A i 73.25) 2.75 Par, Bté | Ast Par; Bid |Ask 
= ll IR SESE SSR 80 85 Alabama Power $7 preft._.*| 73%; 75','|Eesex-HudsonGas__.__.100) 188 ek 
Chicago RI & Pac4s...| 56 | 63 /||St Louis-San Fran 4s_.__- 56 | 63 | Arkansas Pr & Lt $7 pref..*| 77 | 79 ||Foreign Lt & Pow units.._-| 86 | --- 
| MR SR eee 55 63 MESS P eee Be 63 Assoc Gas & El! orig pref..* 2 ..-||Gas & Elec of Bergen...100/ 118'2' -__- 
Denver & R G West 4s..| 78 50} 6.50/| Se... ... 56 63 $6.50 preferred........ ° 2is} __.||Hudson County Gas_...100} 188 ae: 
ne eeeccecoceccoossce 78.50) 6.50 ||/St ‘out Southwestern 5s.| 74.50) 3.75 87 preferred...-........* 212' __.||Idaho Power $6 pref......*| 97!2' 982 
intiiinenmmedewaniind 50} 6.50 @_................| 74.50) 3.75 | Atlantic City Elec $6 pref.*| %8'2 ty 7% D referred... ...--100 104 a 
Erie RR EE 73.70} 3.00 ||Southern Pacific 4<s_.... 7350! 275 | Bangor Hydro-El7% ptf.100 103 10 Illinois Pr & Lt Ist pref... 3512' 36l2 
| RT i TIT 73.70| 3.00 en ewww ne encuuuee-...| 73 £0} 275 | Birmingham Elec $7 pref..*| 53%; 55% Interstate Natural Gas....*| 17's 18's 
0368. ccccccccccccecce 73.85) 3.25 ||\Southern Ry 4s... ..... 76 00| 4.75 | Broad Riv Pow 7% pf..100 2715 ~~ -| interstate Power $7 pref ..*| 2112 22!e 
EE SSE eT 13.85) 3.25 eee ee ccecuuueee--.| 7600] 4.75 | Butt Ntag & East pr pret. 35 227s| 2312'|Jamaica Water Supply pf.50; 52!2 5Ale 
Great Northern 4}48..... ey SS 16.00| 4.75 | Carolina Pr & Lt $7 pref_- 85 | 86 ||Jersey Cent P & L 7% pfi00 85 | 90 
EE ES EEE 73.00} 2.50 6% preferred..........* 7434] 762 |Kansas Gas & E1 7% pf 100/ 104 /|105%4 
Hocking Valley 58... . 72 75| 200 |iTexas Pacific 4s___.._____ 74.00! 3.50 | Cent Ark Pub Serv pref.100) 80 8412 |Kings Co Ltg 7% pref_.100} 98 /101 
Illinois Central 4}4s_____-. 73.80} 3.00 NTS IR 74.001 3.50 | Cent Maine Pow 6% pt.100| 56 | 58 ||Long Island Ltg 6% pf. 100) 69 | 70% 
Dibibaddddadecsesdoon ee et a 74.00} 3.40 $7 preferred.........100} 60 | 62 7% preferred _......-. 100} 80 | 82 
SERS 73.80) 3.00 ||Union Pacific 4s_..___. r2.50| 1.50 | Cent Pr & Lt 7% pref.-100) 35 | 37 ||Los AngelesG& E6% pf 100) 106!2 107'4 
Tienesoecoasesnnss ne r2.50| 1.59 | Cleve Elec 111 6% vref..100) 111!2)113'2'|Memphis Pr & Lt $7 pref..*| 83 | S4!2 
Tihedeseesneaveccoes 71.50) 1 00 || Virginian Ry 4s... ...- 73.00| 2.09 | Columbus Ry. & Li— Metro Edison $7 pref B...* 103 |106 
Internat Great Nor 4}4s_.| 16.75| 600\|| 6e.......-.-...-..... 73.00] 2.00 lst $6 preferred A....100} 98!2/100!2'| 6% preferred ser C_...*]| 100 |102 
Long Island 4}4s.......-. 7300; 200 $6.50 preferred B.....100} 96's) 98!2 |Missiesippi P & L $6 pref..*| 46 | 47 
Eikdenceceqeccesoscous 13.00, 200!|Wabash Ry 4}4s....-..... 83 88 Consol Traction (N J)---100 4012} __.||Miss Riv Pow 6% pref..100) 102!2 104!2 
Louisv & Nashvy 44s....-. en: “We © a 83 88 Consumere Pow $5 yref..*| 95%) 96 ||Mo Pub Serv $7 pref____100 5 614 
-heeinetitnkboaaaenane 73.00} 2.00 ee ee ae 88 6% preferred........100] 105%s/1065s||Mountain States Pr com__* l 212 
SORA REE r2.00} 1.00 tein Ee 6.60% preferred__-_..100| 10612|107!2'| 7% preferred_.......100} 23 | 25 
Maine Contral 5s....___- r4.25| 3.75 ||Western Maryland 4}<s__| 74.00} 3.00 | Continenta: Gas & Ei— Nassau & Suffolk Ltg pf 100) 40 | 43 
28 el AEE: 74.25) 3.75 ea ee ee se 7% oreferred........100} 79 | 81 ||Nebraska Power 7% we" Z111!2 112% 
Minn SP a88M al. r7.00| 6.00 ||Western Pacific 56....... 7800! 700 | Dallas Pow & Lt7% pref 100) 111',)112 || Newark Consol Gas-_-_--- 100} 118 ie 
ene eae 7.00! 6.00 tS ee. eee 7800 7.00 | Dayton Pr & Lt 6 pretieg) lillej113!2'|New EngiG & E 5%% pf_*| 32 | 33 
Derby Gas & Flee $7 vref_* 73121 752 New Eng Pow Asen6% pfi00' 52 5234 
ABBOTT, PROCTOR & PAINE mococlgnnd Sas te zener ayeeem 
3 Securities 
120 BROADWAY, NEW YORK CITY Re pt ale peerione 
— S.A. O’BRIEN & CO. 
Members of New York Stock Exchange and other Members New York Curb Exchange 
Stock and Commodity Exchanges 150 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
ee sacenanes ese cate 002 Direct private telephone between New York and Boston | 
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Bid Ask — Bid , Ask 

New Jersey Puw & Lt $6 pt ® a0 _..||/Roeh Gas & Elec 7% B..100) 103 we 

NY ry had E UP Ot io 2 | io = on Gé E #7'bt 100 76! 78 mateacas (ee * 
Y 102 ibe ux City 4 4 
orthern States Pr $7 pf 100} 73 | 75 oy Sa ee poet 4 aecece 6i 27 | 29 

Steed 6 | Giteeae ee 21 f. PRUDENCE BONDS 
$7 preferred. ....----..*| 10312 10412 ersey Gas & Elec 8s | --- tatistical Information Furnished 

Ohio Power 6% pref....100) 106 {107 [Tenn Elec Pow 6% pret. = 6414) 66 vom Comaan eens es & Certificates 

Ohio Pub Serv 6% pt...100} 93!2 95 7% preferred. ....... 74 | 76 pany ges € 
7% preferred...._....100} 97!le GS8!o'|Texas Pow & Lt 7% pf. "100 93 95 

Oxia G & E7% pret_"-100| 94 | 97, ||Toledo Edison 7% pt A-100| 102% 104% PU LIS COULBOURN & CO 

Riese ben a's ToPti-i0g| "| srs lUaeeg GSE Ge peidl| G3" : 

Pacific Pow ti Dt 6712 5 -~=- 25 BROAD ST., NEW YORK Tel.: HAnover 2- 

Penn Pow & Light $7 pref.*| 10312 104!> |Utah Pow & Lt $7 pref..._* 294} 29%, R ST., - 6386 

Philadelphia Co $5 pref...*| 67 69 ||Utiea Gas & E17% pref.100} S8'e2 100!2 

Piedmont Northern Ry.100; 40 | 46 ||/Util Power & Lt 7% prefl00; 14%4) 15% 

Pus +5 ~ 4 gy gate yews Wah B & Elec com... 100 310 = 

Puget Soun ow t— y com... ‘ ae 

od’ prior preferred. ....* 3834! 401, oy oe, Dreterred a5 5-100 105 | --- Real Estate Securities 
uveens Boroug ower ae f “ana 
6% preferred...__... 100! 68 | 6912 Reports — Markets 

Public Utilities—Industrials—Railroads 
AMOTT, BAKER & CO. 
WE OFFER ee INCORPORATED “4 oe 
>. > > > c a . e > 
100 Shares Christiana Securities Common 2360. ’ 150 Broadway, N.Y. * N Y 1-588 
Information on request 
BOND & GOODWIN ” 
fleet Real Estate Bonds and Title Co. Mortgage Certificates 
63 Wall St., N. Y. C. Whitehall 4-8060 = _ ——— 
¥ s 
Boston, Mass. A.T.&T.Teletype NY 1-360 Portland, Me. Alden ist 66, Jan 11941_...| f35%| __. Majestic Apts ist 6s, 1948_.| /29 31 
Broadmoor, The, ist 68, '41| /48!2) 52\2||Mayflower Hotel ist 6s, 48} f/----| --- 
B’way Barclay ist 6s, 1941.| /28 ...||Mungon Bidg ist 6%s, 1939) /29 | 31 
Certificates of deposit....| (29 | 31 |I|IN Y Athletic Club— 
B’way & 4ist Street— ist & gen 6s, 1946_...__- f28 | 30 
Ss ialists in — lst leasehold 6348, 1944..| /f41lo) 44le||N Y Eve Journal 6s, 1937| 10012/102!2 
pec ists tr B way Motors Bidg 68 1948 49le| 5ll4||New York Title & Mtge Co— 
WwW W SECURITIE Chanin Bidg ine 48 1945....| 59 | 6lle|| 684s series RK... ... f40 | 42 
ATER ORKS S eee gg ee = gy 57 | 60 5448 series C-2.......... f + Ph aa 
— “a ° aaa ; l — a 
Complete Statistical Information—Inquiries Invited Seune 2 ae Off Bldg = ‘ ase pg 4 . DONT We i42 . 44 . 
lst 68, Apr 28 1940_....- J47\0o| 5Ole|| 19th & Walnut St (Phila)— 
RENT & Dorset, The, Ist 63, 1941._.| /3012| ___|| Ist 6s, July 7 1939_____-- f26 | ... 
° a Eastern Ambassador Hotels Oliver Cromwell, The— 
ap WORE,” TEL: MAnover 20510 || ecunavisou'Siag se sii] £2: obu)|udanthev, Rave ia3a-| “624| 38 
rs TREET,. NEW YORK : ver ta e , b2Zlo| G5le ar ve 6s, Nov 6 1939_. 2 2 
3 ESO “ * 50 Bway Bidg ist 3s, Inc 46) £38 ...|| 103 East 57th St ist 68, 1941) 66!2) 69! 
600 Fifth Avenue— 165 B’way Bidg ist 544s, '51| 4212) 45l2 
4s, 1949 stamped_.__._.. 136 ...|| Postum Bidg ist 6\%« 1942 | 101 eee 
602 Park Avenue ist 6s, 1941| f15!2| __.||PrudenceCo 6sstmpd,196)| /64!2)} --- 
Water Bonds 52d & Madison Off Bidg— Prudence Bonds— 
, Fees Bb BOE cébcuccece S31 ans Series A to 18 inciusive...| 13-90} -~.. 
Bid | Ask Ask + oY ape ©. he "43 one 50 ae = ctfs— a 
» — 671 see Es ee, en ae oce 

Alabama Water Serv 58, °57| 96 | 98 ||Manufacturers Water 5s, ‘39 10a! sae | ee 7 hy — —a oe Wonanen i ee 

Alton Water Co 5s, 1956...| 104!2 —-- Middlesex Wat Co 58, °67| 10612 109le 1400 Broadway Bldg— Fifth Avenue Hotel preg 45 las 

Arkansaw Water Co 5s, 1956) 104 ,105!2 |Monmouth Consol W 5s, "66) G84; 99le ist 64s stamped, 1948._.| 4310) __- 360 Centra! Park West... 45 ata 

Ashtabula Water Wks 5s.°58) 103!2 -___||Monongahela Valley Water Fox Metrop Playhouse— " 422 East 86th St___.___. 55 aaltl 

Atlantic County Wat 56, 68) 101 {103 O566, 19GB. ccccccccscses 102 6s, 1932 ctfs.________. {575g| 585s||Realty Assoc Sec Corp— 

Birmingham Water Works— Morgantown Water 5s, 1965) 100', 10214 Fox Theatre & Off Bldg— Be, income, 1943........ 45 | 47 
5a. series C, 1957_....-.-- ~ +h 107 |;Munecle Water Works 58, 39) 100'4) __- ist Glen, Oct 1 1941_._.-- f10 i2 ||Roxy Theatre— 
5s, series B, 1954_-....-- 101 | New Jersey Water 5s, 1950-) 102 | --- | Puller Bidg deb 6s, 1944....| 45 | 47 ist fee & leasehold 644840) f26 | 28 
5s, series A, 1954... 10212 10412 New Rochelle Wat 5s, B, 51) 100', 10214 I f42 433,||Aavoy Plaza Corp— 

Butler Water Co 58, 1957.-| 104'4 | ---|}| 58, 1951....-------.-- 10114) 10314 ouaees mae 5s, 1946____. 651e| 68 Realty ext ist 6s, 1945.| f14 | 16 

California Water Serv 56, °58) 10614 _..||New York Wat Serv 58,1951) %9!2 10l'2 | Harriman Bidg Ist 4s, 1951 481e| Site|] Ge, 1946.........--.--..- £1434] 16% 

Chester Water Serv 4'8, 58 | 10314 105! 4 | Newport Water Co 5s, 1953-| 104';; --- | Hearst Brisbane Prop 66 ‘42; 90 | 93 Sherry Netherland Hotei— 

Citizens Water Co (Wash)— Ohio Cities Water 5}48, 1953) 82 | 54 | Hotel Lexington Ist 68, 1943) /47!2| 50!2|| Ist 5%s, May 15 1948..__| f2512| 27 
Se, 1961............-.-- 101 Ohio Valley Water 58, 1954 | 109 | -.- | Hotel St George Ist 5%s, °43| /4810| 5012/60 Park Pl (Newark) 68, °37| /52 | —-- 
54s, series A, 1951-..--- 10312 10412 |Ohio Water Service 68, 1958] 8612! 88i2 Keith-Albee Bldg (New 616 Madison Ave lst 6345 °38| 2212) 25l2 

City of New Castle Water— Ore-Wash Wat Serv 58,1957) lie 83le Rochelle) ist 6s, 1936_...| 70!e|  ...||61 Bway Bidg ist 5448. 1950; 43 46 
Eo 10214) ..-||Penna State Water 5348, 52) 99!2 101'2 | Lefeourt Empire Bldg— c General 7s, 1945.... ...| 20 | 25 

City W (Chat) 5s B_...1954/) 101 _..|}/Penna Water Co 5s, 1940..-/ 1006's) —.. Ist 5%s, June 15 1941____| /441.| ___||Syracuse Hotel (Syracuse)—| 
ist 5s series C._...-- 1957) 105'4| ---||/Peoria Water Works Co— Lefcourt Manhattan Bidg— Ist 6128, Oct 23 194u..__- et. 

Clinton W Wks Co 5s, 1939) 102 | --.-|| Ist & ref 5s, 1950-.....-.- } 99210112 lst 5%s, stamped, 1941_.| 60 | ___|| Textile Bidg lst 68, 1968_..| /42!2| 44l2 

Commonwealth Water (N J) ist consol 48, 1948......- 96!2) 99 lst 3-58 extended to 1948 | 6014) 62!4|| Trinity Bidgs Corp— 
5s, series C, 1957__...... 105!le Ist consol 5s, 1948......-. 100!2 --- | Lewis Morris Apt Bidg— lst 56%s, 1939________- 100 1102 
54s, series A, 1947__..-.- 103!2 10512 Prior lien 5s, 1948 ------- 10314 --- lst 61gs, Apr 16 1937..... J42 45 |\|2 Park Ave Bidg ist as, 1941) 5312) 56 

Community Water Service— Phila Suburb Wat 4%s, °70. 105 --- | Lincoln Bidg inc 64%s, 1963) 58!e/} 61 || Walbridge Bidg (Buffalo)— 

5448, series B, 1946....-- 6234! 6434'| lst mtge 56, 1955.....--- 103'2)105'2 | Loew’s Theatre Realty Corp ist 6198, Oct 19 1938.... | f2712| --- 
68, es A, 1946_....-.-.-. 6434' 664, |Pinellas Water Co 5s 1959) 97 | 98 lst 68, 1947._.._.__..__. 923,| 93%,|| Westinghouse Bldg— 
Connelisville Water 58.1939) 100 {102 Pittsburgh Sub Water 58, 58) 102'4/103',4 London Terrace Apts 6s, '40 [3810] 40lo lst fee & leasehold 6s, "39 58 mse 
Consolidated Water of Utica Plainfield Union Wat 5s, 61) 108 --- ' Ludwig Bauman— . ’ 
St), Mp casseseneeens 101 |102!2'|Richmond W W Co 5s, 1957} 105'2) --- let 66 (Bklyn), 1942___.. 70 =i 
ist mtge 5s, 1958_.....-- 102 |103!2 |Roanoke W W 65s, 1950..--| 88 | 90 Ist 6 %a (L 1), 1936_____. 70 sna 

Davenport Water Co 5s, "61; 106 _..||Roch & L Ont Wat 5s, 1938) 100!2; __- 

E St L & Interurb Water— St Joseph Water 5s, 1941..-.| 103 |104 
5s, series A. 1942___..... 10112} ___||Seranton Gas & Water Co— 
6s, series B. 1942.......-. 10312] ..- 44s, 1958....--.--....-- 10314) 104% ti ‘ 

a Ge? 1960.....-.-.- 10214; --- Seranese a ~~ * wad on Specialists in Members 
Greenwich Water & Gas— ater v 5s, oo- Dl'4) 9S'4 New York Stock Exchange 
_ series A, 1952___...-- 93 | 9512'| Ist & ref 58, A, 1967-..--] 9114] 93%4 SURETY GUARANTEED Baltimore Steck Brehaace 
5s, series B, 1952____._-- 9210| 941 |Sedalia Water Co 5s, 1947] 10012] __- MORTGAGE BONDS Washington Stock Exchange 

Hackensack Water Co 56,'77| 105 | --.||South Bay Cons Wat 5s, 50) = 80'4) 81% : ber N. Y.Curb Exch 
5s, series B, 1977____-_- 108 | ___||South Pittsburgh Wat 56,’55| 103 | 03 ° Associate Member N. ¥.Curb Exch. 

Huntington Water 56 B, '54 =. dia 5a series A, 1960......-- 102 103 le Mackubin Legg & (Co Baltimore—Plaza 9260 
Be... ----22-22-71068| 10212! ~~"|| Terre Haute Water 68,8, °56| 10212] ~~. ? ° New York—Andrews 3 6630 

illinois Water Serv 5s A, 52) 10112 103!2'| 66, series A, 1949__...._- 10314/105 Redwood & South Sts., Baltimore, Md. Philadelphia—Spruce sees 

indianapolis Water 444s, '40} 10512 107 |!Texarkana Wat Ist 5¢..1958) 96 | 9712 BANKERS—Est. 1899 A. T. & T. Teletype—Balt. 288 
Ist lien & ref 68. 1960_...| 105!2  ___||Unton Water Serv 54s, 1951) 100 /|102 
1st Non & tet be, 1970... 10512! ___|| Water nd Cos. Ine. o. _ et gb 
Ist lien & ref 5s. --| 10412 106!2 |}West Virgin ater 5s, ° 99 /101 
Ist lien & ref 5448, 1954.-| 105 __.||}Western N Y Water Co— 

initt lien & ret 558. 1954-- estern NY Water Co— ou: Surety Guaranteed Mortgage Bonds and Debentures 

, 5s. tate Water 63, A, 1040 95 98 = mtge yg eecce 99le 101!'2 Bid | Ask Bid | Ask 

nterstate Water 6s, A Se st mtge s, 1950....- 10112] _. "etl 

Jamaica Water Sup 5s, ° 107 Westmoreland Water —y 52} 100 |101!2 ear tg — — 69 N 0 ee rae Oe Ba 51 | 53 

Joplin W W Co 5s, or 10314 105! 4 Wichita Water Co 5s, B, '56 103 --- | arundel Bond Corp 2-5. 53 69 mince Series “B”’ 2-58, 1¥54 ~— 61 

Kokomo W W Co 5s, 1958--| 10412. -.-|| 56, series C, 1960....-..- 105 | --- | arundel Deb Corp 2-68, 1953) 45 | 47 ||Potomae Bond Corp (all 

poy wy Ay g ® Bs. SS. CHD BD. BOC nesses 105'4| --- | Associated Mtge Cos, Inc— issues) 2-58. 1953 owe 

Long Island Wat 5348, 1956) 10012 10212 |W'maport Water 58, 1962--| 10212! --. | A*ipmered Mtge Con. ame} | sasellporomas Gon: tated” Deb 

Central Funding Corp— Corp 2-68, 1953..--..... 41!e| 4312 
T h d T ' h S k an Af 6s, 1935-44_...... S31 33 j|Potomac Deb Corp 2- _ ‘ 41'2| 4312 
ot'l Inv Bd Corp 2-5s, '53) 63 ...|| Potomac Franklin Deb Cor 
e ep one an e egrap toc s aa Be Inv wy Ay ie 2-68 '53; 4112] 43!e - Ji =a aera 42 4h 
ome Mtge 44s & 6s, Potomac Marviand Deben 
Par; Bsa | Ask Par; Bia | Ask a Re gar 44 46 ture Corp 2-tis, 1953-_-_-.- 50 eee 

Amer Dist Teleg (NJ) com * 86!4 se New York Mutual Tel..100) 22 | 25 Mortgage Bond Co of Md. Potomac Realty Atlanti 
Preferred ....-...-.-- 100; 113 114% |Northw Bell Tel pf634% 100; 115'2, ~~. Inc., 2-58, 1953_..-...... 70 | ..-|| Debenture Corp 2-6s, 1953] 4112} 4312 

Bell Telep of Canada. ...100 129 (133 Pac «& Atl Teleg U 8 1%.2 15'\4 17% Mtge Guar Co of Amer— Southern Secur Corp 6s, "36 {33 35 

Bell Telep of Penn pref..100; 118 120 /|Peninsular Telephone 7. | 6114) 12%, 54s & 68, 1937-38_____-- f2810| 3012'|Union Mtge Co 6s, 1937-47 | (33 | 35 

Cincin & Sub Bell Telep..50 86 SS Preferred A ceaeccoeeece 95 i 9S Mortgage Security Corp-— " Union M tge Co 5 lgs & 6s 

Cuban Telep 7% pref...100; 40 | --..|/Roch Telep $6.50 lat pf. 100 10) _— 54s & 68, 1933-46______- f26 | 28 a lta f44 | 45 

Empire & Bay State Tel-100) 5412 -__.|/S80 & Ati Teleg $1.25....25/ 19 | 20!2 | Nat Consol Bd Corp 2-5s,'53} 63 | _. ||Universal Mtge Co 6s 34 39] /44 | 45 

Franklin Teleg $2.50__..100 38 43 Sou New Engl Telep..-.- 100; 121 123 Nat Debenture Corp 2-#s.'53 4) lo 43le 

Int Ocean Teleg 6%-.-...100; 80 | 8312 |S’western Bell Tel, pf...100) 124 (126 

Lincoln Tel & Tel 7% ----.- *| 93!2' _. -| Tri States Tel & Tel 

Mount States Tel & Tel.100! 125 129 Preferred.......--.-- 0 101g) 11% 

New England Tel & Te].100' 106 108 }|Wisconsin Telep 7% pret100! 114 | ~~. Sugar Stocks 
* No par value a Interchangeable. ¢ Registered coupon (serial) Par, Bid | Ase, P Bid | Ask 

@ Coupon f Flat price yr Raste price. wit When issued. z Ex-dividend. | Cache La Poudre Co._.20) 217s; 22's |Savannah Sugar Ref..-.-.- *| 10512] 10912 
+ Nowlisted on New York Stock Exchange. Eastern Sugar Assoc.__.... 6 719) 7% preterred......-.100) 111 {116 
I Quotations per 1U0 gold rouble bond equivalent to 77.4234 grams of pure gold. Preferred..............}] ll'e' 13 || West Indies Sugar Corp.-.-l 134; 2% 

z Called for paym nt Oct. 1 1935 at 100 Haytiao ‘coro amer . 1! 1% 
——— eet 
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Quotations on Over-the-Counter Securities —Friday Aug. 9—Continued 























An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Members: 
Chicago Stock Exchange Chicago Board of Trade 
Chicago Curb Exchange Association 
CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bide. 
Phone: Dearborn 0500 Phone: Chestnut 4640 




























Futter, CRUTTENDEN & COMPANY 
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German and Foreign Unlisted Dollar Bonds Par) mia | Ask Par) 44 Ask 
Ba | Ast’ Bia) deg «| AA8me-Millis Corp, pt..100) 109 | -.. Great Northern Paper.. 49; 22 | 23 
Anhalt 7s to 1946 f24 | 27 || Hungarian Discount & Ex- American Arch $1..-..... 17 .||Herring-Hall-Marv safe.100) 13 | 16 
Antioquia 8%, 1946..----| f27 | 30 change Bank 7s, 1963 r39 | 4, | Smerican Book $4..-... 100} 68 | 70 ||Kildun Mining Corp......1) 2%) 314 
Bank of Colombia, 7%. °47| £20 | 22 || Hungarian coupe! (26-52 American Hard Rubber..50; 14 | 15 ||King Royalty com ......- * 18 | 22 
Bank of Colombia. 7%. °48| (20 | 22 || Hungarian Ital Bk 73s, ‘32| /43 | _... | American Hardware ....25) 24'2) 2514 | 95 Dreferred -.-..--~- 00 92 | --- 
Barrauquilla Jugosilavia 5s, 1956 27 38 4 Amer Maize Products -<<<=- ° 22% 24\4 Kinner Airplane «& Motor 1} 3g 
83 1935-40-46-48 f13!2] 1512|| Coupons ..........- f\743-54| _ is > eemeeenoeet <P BP Ay Any BB he, 
Bavaria 6348 to 1945_--.-- Koholys 68, 1943.......| /29 | 32. Preferred --......-..-. 100} 30 | 35, ||Mactadden Publica‘us com 5 414) 5lg 
4| Bavarian Palatinate Cous.| 29 | 30 || Land M Bk, Warsaw Se, 41] 85 | 33 | American Meter com--... 14 | 14%) Preferred .-.. * 3734) 40 
om 7% to 1945 - Sis 24 Leipsig O’land Pr 64s "46 {3Ale 2716 American Republics com..* 258 348 Mallison H R Ine com. seeee | 4 ‘s 
ota (Colombia) 6%, 47 fi4 15!e'| Letpsig Trade Fair 7s 1953 (30 23 “| Andian Nationa! Corp....*| 45 | 47 ER 41s! 5le 
Bolivia 4%. 1 ; 19 12 Power Light & Art Metal Construction. . 10 7 | 10 ||Merck & Co inc com.....i| 27'2 29!l2 
0. 5 G0. 1963 s25o] 2612 Water 7%. 1948 hae ain 30 93 Babdouck & Wilcox ......- ° 45\e\ 47 8% preferred... .. .--100 116'2 118!l2 
Brasil funding 5%, "B1-'61| 502; 51'2|| Mannheim & Palast 7s, 1941) /30 32 — (Jos) & Sons com. © 4 3 ||National Casket........- . o& | 58 
Brasil funding scrip - - - - - - S50 51'2'| Munich 7s to 1946......-- (26 29 TOSETOG.- 2-2 ---2-- 109} Sis) 14 Preferred. --........-- *| 109 tee 
748, 1962 S50 53 || Municipal Gas & Elec Corp KK Bowman Biltmore Hotelis.* | New Haven Clock pref..100| 70!2| 76 
Brown Coal Ind. Corp. Recklinghausen, 78, 1947| (30 | 33 — ae imi] 2 | 3i2)North Amer Maten Corp..*| 3514) 39 
ee a £32 _|l Nassau Landbank 6s 98] 3712] 3912 Brunswick Balke Collander || North western Yeast_...100 99 {101 
Buenos Altres scri eee [63 66 Natl. Bank Panama 6% % § " Lae & a> Setleoccodooses 100; 66 68 || Norwich Pharmacal....-.. 5| Bl'4' 32% 
Burmeister & Wain 68.1940] 58 | __.- manages co ete 60 62 Cauadiau Veianese com...*| 22 | 25 ||Ohbio Leather........-.-.-. * 15!2 1712 
Uali (Colombia) 7%, 1947, 9 | 10 || Nat Central Savings Bk of Preferred. ------.—... 100) 117!2 120!2 \Oldetyme Distillers --1) 2%) 3g 
Callao (Peru) 74%. 1 fi1Ole| 112 Hungary 7s, 1962 51 “4 Carnation Co $7 pref ---100 10812! __.|\Paramount P.ctures com..., 10 {| 11 
Ceara (Brasil) 8%. 1947..| /f3'2| 6 || National Hungar Ind. 7 Climax Molybdenum... ~~ 6liz’ 6312 | Pathe Exchange 8% pe 100 10% |112 
pest, 78, 1963_..--....- f4ile| 4412|| Oberptals Elec. no 723°] 977 | Colts Patent Fire Arms. .25| 3335! 3412| $7 Ist preferred_.-__ . do] 90 | 98 
Columbia ‘scrip issue of °33| /70 | ...-|| Oldenburg-Free State 7% Columbia Baking new com - 4ig 5\2 Remington Arms com -.--. ‘I 3 4 
issue of 1934 ce alsa ° £40 41 to 1045 . a ee ed {25 27 New $1. 00 cum pref cease Yq) 1014 |Rockwood «& Co eeececeaces ba 15 == 
Costa Rica funding 5%,°51| 47 | 49 || Panama5%scrip...-..... 44 47 oe Kroadensting 014 ©) 36!5 37% a péeusginnes 100, 74 | 77 
Costa Rica Pac; Ry 7448'49| /1%8 20 || Porto Alegre 7%, 1968....| /12 14D pe EEE Dw ww www eon wwcce= 36's 375s |Ruberoid Co........-- 100, 66 | 68 
6s, 1949...... 40 Protestant Chureb ( Colum bia Pictures — ae 4712 49 | 
Dortmund Mun Util 6s, 48] 31 | 32'2|| many), 7s, 1946 f25 | 29 | Crowell Pub Co com -.-.- *| 32% 34l2 Boovitt EE 25| 24's! 25% 
7s to 1 ‘RS (25 27 || Prov Br ‘Westphalia 6s, °33 fal $7 preferred__........ 100; 105 Singer Manufacturing...100; 291 (205 
Duisburg 7% to 1945... .. f25 | 27 || Prov Bk Westphalia 66. °36| f29 | 32 | Pictapnone Corp.---.-.-- *| 35 | 38 |/Standard Cap & Seal_--— 5} 34 | 36 
East Pr. 66, 1953.| (26 | 2 Rhine Westph Elec 7%, °36| £35 | 40 | py, kOretred-----.--... 106] 118g -../tandard Borew ----.... 100} 98 | --- 
Kuro Mortgage & In- Rio de Janeiro 6%. 1933 13 17 Dizon (Jos) Crucibie....100; 52 56 |[Parior Milling Corp-.---.- * 16 | 19 
vestment 7s, 1966....| /54'2) 57 Rom Cath Chureb 6%e 46 f22 27 Doehiler Die Cast pref... - ° 9619 101 Taylor WharI &S8com_...* 234)... 
Frankfurt 76 to 19456_...-.- (2610 29 || RC Church Welfare 7s, 46) {22 24 Preferred._.....-...... 46\2 50l2 Trico Products com.-.....-. * 3912! 4612 
french Govt. 5s, 1987..| 150 | —.--|| Saarbruecken M Bk 6s, '47| (31 | 36 | Rouslas Shoe preferred -- aS | 16 [PR estseOuseihen cum pt. ive, OO | -- 
French Nat. Mail 8S. 68.52} 148 | __--|| Salvador 7%, 1957......- (25 | 27 Der Corp. -.--.2---- - 60 | 62 ||Unexcelled Mtg Co Ph BT 
German Ati Cable 7s, 1945) /30 33 || Salvador 7% = : dep °57) [23 25 Driver-Harris pret...... 100; 98 101 ||United Piece Dye Wks pret. 131g! 14g 
German Building & Land- Salvador 4% sori Z £23 26 First Boston a 10 53'e 55 U 3 Finishing pref... . 100 2 4 
bank 634%, 1948... - y29 | 32 || Santa Catharina GSrasii). Flour Milisof America . *| iz 1 ||Weleh Grape Juice pret..1uu, 91 
German defaulted coupons |/41-58| -...|| 8%. 1947 fis | 19 | 7oundston Co—Foreign she] = fig Sig | West Va Pulp & Pap eem..%) Me | 12 
German scrip. .......--. f65s|  6%|| Santa Fe scrip..---..---- 155 65 American shares - - .-. ~~ -- 34 4ig| Preferved..........-. 100 «-95l2} _-- 
German called bonds ___. f|f25-40| ___- Santander (Colom) 78°1948| flo'o| 11. | Galt (Robert) Cocom...(*)| 4'2 5% |White (88) Dental Mig-..20, 147s) 15% 
German Dawes Coupons Sao Paulo (Brasil) 66, 1943} /12 | 13!e Preferred - .-........- *)| 28!2 30!2 White Rock Min Spring— | 
10-15-34 Stamped _____ £1014] 10%|| Saxon State Mtge. 68, 1947| 732 | 39 | G02 Fireproofing $7 pf--100) 75 | --.|| $7 lst preferred... --. 100 101'2) --. 
April 15 1935... .-...- £20%;| 2114|| Serbian 5a, 1966 ete: 3612] 33 | Golden Cycle Corp-.... 10} 4614 49 ||Wileox-Gibbs com. ...... 20 | 23 
German Young Coupons Serbian cou niediaimaial {43-54 Graton & Knight com....° | 3 || Worcester Sait.......-- 5412) 62 
12-1-34 Stamped_._.-- 7135s} 1379|| Siem & Haleke deb 6s. 2930/f220 | 240 Preferred... ......-- 100; 18 | 20 | Young (J 8) Cocom....100 112 — 
June 1 1935........ --]| f16!l2} 167% ll a AIT Ma aS {35 45 7% oreterred _ _ - .100 110 nee 
yey ng ae eee f2i 31 Stettin Ay Rog hg 1946. | f29 30 
A D BBG ccesscceses 88 92 || Tuouman City 7s, 1951...) f52'2' 54 
Hamb-Am Line 64s to '40; {4 97 || Tucuman Prov. 7s, 1950. i 85 Investing Companies 
Hanover Hars Water Wks. Tucumap Serip_.......-- f64 | 67 var, Bid Ask) Par 4d | Ask 
per eten f20 | 22 || Vesten Elec Ry 7s, 1947..| (28 | 30 | Administered Fund *| 15.44 ||[nvestment Trust of NY *  5!s| 
Housing & Real Imp 7s, 46) (31'2| 33!2|| Wurtemberg 7s to 1945 (30!2| 3212 | Affiliated Fund Inc com .. 65) » donne 
Hungarian Cent Mut 7s.°37 at My --- 2) dele at und Inc com...| 1.51, 1.65)| (oternat Security Corp (Am) 
ng ut 78.37! f43'2 4612 a Amerex Holding Corp....*| 14 | 1514|| Class A common. ...-.- ere Bee” 
hy hey ae 1} 1.02 1.12) Class B common ......- ° 4’ | 
mer ntinental Corp..| 11 12\2|| 636% preferred... _- 100; 32!'2 35 
TRADING MARKETS Am Founders Corp 6% pf 50| 29 | 33 || 6% preterred..__-__- 10] 32 | 341s 
P 7% | amenee Ee aoe 29%!2) 33!2'| (pvestment Co. of Amer 
mer General Equities Inc_| 1.05| 1.17|} Common............- ‘] 26 | 2% 
Bank Stocks ¢ Insurance Stocks Amer 4 General vec cl A--*| 7 | 9 || 7 preferted-..-~--~- "| 36 | 2. 
— llc ( OU CU CO -- 53 ||Major Shares Corp.____.. ° |. lU>aK 
and all Over the Counter Securities amet Insasanes Senth Gase* 3%|Mareiand Pond ioom,.. | 16-76 18.12 | 
Digby 9 Teletype Assoc Standard Oi] Shares _2 5% 6\4||Maes Investors [rust.... | <7 ol 23.38 
4-4524 HARE S LTD N. Y. 1-901 Bancamerica-Blair Corp... | 6's| 67%s3'|Mutual Invest Trust... _--— | 34 1.46 
9 ° os —~;- Do denny mtg a rh | _—~ Wide Securities _ _-. 3°75 3.85 
Ban atl Invest Corp ig] 45, oting trust certificates 1.36, 1.47 
. 19 Rector Street, New York Basic Industry Shares-....*| 3.57] ___||N Y Bank Trust Shares. - B14! 
Private ’Phone Wires to Philadelphia, Boston, Hartford eae went Gavees ' mr - Amer Bond Trust ctfs 885, 9212 
Pittsburgh Fund Ltd........ I 0 Amer Trust Shares, 195 a 
ittsburg Los Angeles Canadian Inv Fund Ltd_..1| 3.40] 3.75|| Series 1956_......____- 2.73) ... 
ne ra Co j —_— aoe Corp class A.* 7+ Series 1966...........- 2.70} __- 
urance Companies 77} {aust &--------------- 2 Series 1958......._.... S 
tc mpanies _— Century Trust Shares opseh *| 25.91|27.16|| Northern Securities —--- 100} 46 | 51 
‘ 8 Commercial Corp 23 le . . 9 
Aetna Casualty & oun 93 | 95 ||Home Fire Seeurity -.__- 10 234 — Corporate ~ tt sot 7, sr - Ay vemne savers SE. = . a 
Aetna Fire.......---..- 10} 58%4' 603,'| Homestead Fire... -..... 10} 22%! 2414 gl x fem Bo 4 enewaoernenee Sel lg 
Acta Life --....------ 10) 33 | 35 {Importers & Exp. of N ¥-.5/ lz) Gls Lomamatntive st4t08. . .- yt Bg hmm A i Be 
American Aliiance...272710| 26%! 28%||Lineoln _ aeentererenr Ox) 12% | Series ACO * of--2---| 2:62] || Representative Tease Ghaee| 9.7210-47 
See enn = 8] 27 | 30 [Maryland Casuaity-------1| 1%! 2%; | Crum & Foster Ins com_-i0| 27 | 20 ||Republie Investors Fund..5] 2.40] 2.99 
segcanee ; ‘ ----- 2712) 2s ~------- oon Management. --- ‘ 7 
American of Newark....2%| 15!,4| 16%4)|MerchanteFireAssurcom2| 47 50 * | Crum & Foster Ins Shares— Sedend teens Sec avi ° 113 210 
American Re-insurance..10) 61 | 63 ||Merch & Mfrs Fire Newark _5 734] 934 Common B_.......... 10} 33 | 35 Class B common a « Boe 
|| American Reserve---.-_-.-.- 0} 2714] 28%|| National Casualty... _..- 10} 1414) 1614 7% preferred. ....._. 100} 108 6% preferred_...____. bo| 43 | 47— 
American Surety -------- 25} 4414) 4614|)National Fire -._........ 10| 76 | 73 | Cumulative Trust Shares_.*| 4.60) ___||Selected Amer Shares Inc 1.35! 1.47 
Automobile - -.....-...- 10} 3914] 41!4||/Nationa! Liberty........- 2| siy| gl, | Deposited Benk Shs ser A_.| 2.38] 2.65||Selected American Shares. | 2.82| . 
eeeors Ame ---....-5 3s] 6% 7%|| National Union Fire 20) 132, |136 Deposited Insur She A...-| 4.19] 4.65||Selected Cumulative Shs.. | 7.67| _-- 
ieee 5 jf ew Amsterdam Cas... . 1012} Lille versified Trustee Shs B_. 8: ...|| Selected hares 
SER Cen edennese 00] 620 [630 |/New Brunswick Fire.....10) 3014] 3214 wo---- one 3.50 3.80} |Selected a Sha “Ste 6le 
|; Camden Fire... -.-.-..--- 5; 2134) 23%|/|New England Fire_..._- oy Bate Be 8S 00e wiser Sie! 61g|\Spencer Trask Fund | 16.83'17.89 
Carolina - - - --....-.---- 10} 27% | 2914||New Hampshire Fire....10| 4914] 511, | Dividend Shares.______25¢} 1.40] 1.52||Standard Amer Trust Share 2.90| 3.15 
City of New York... _- 10| 26 | 2712||New Jersey....._._- 20} 47 | 50 | Equity Corp ev pref-----.1| 32 | 36 Utilities Inc_....+ so] ‘86 
a at General Life_10} 40 | 42 ||New York Fire.....____- 161, 1914 Fidelity Fund ..---.-.*| 44.54/47.98||State Street Inv ~-__..*| 73.49179. 24 
erg yg Casualty.-_.. - eX . tg Eascvocessteve Yo J 98 aed Fixed ld, Shares _. See —_— = Corp of Am Tr Shs Aj; 3.53) --- 
aay Re-Ingurance.10| 2612] 2812||Northwestern Natiopai..25| 140. 145 ee ee eee Oe eee oss ir 
— ceayrnetarocae ET ThE | -— - necannaessesen 25] 109 [113 | Bupdamental Investors Inc} 2.25) 2.45 BB.....-..--.--------. 2/46] = 
seccesceesosoessose 6 6GLlCUT USS OEE Beem cocucecececeuas ri £4 & no 
Fidelity & Deposit of Md_20| 80 | 84 ||Preterred Accident... Bak oe Bun} 4-01) 6.00) & cocncrecccncoronecees 6.87] --- 
Firemen's of Newark _.__. 5} 1012} 12 |}Providence-Washington..10} 44%;| 463, | Group Securities— "~~ "| ~~"|\gupervised Shares -----10c| 1.41] 1.51 
ionened atieaes or cerccce- aaa oars Rochester American ----.- 10} 19 | 22 Agriculture shares_______ 1.38} 1.52 Fund Shares......-. 35g) 4lg 
Georgia Home..........10| 27 | 29 ‘let Paul Fire & Marine 77 Se] 1g (1487 | Building shares. 77777” 4 Oe el eee eneans tyres O..| 2.47) --- 
+ ee “ge ‘ a gle ga od : Lionas: Be ene 
Sve Sevres =a] $29 tafrabowrs eet oa] | f Hte | Guerin] 1 al Lemp Camda Ora] 87) 
a oe = oe peewee ‘ ° eccececcesce we 4 Se so fe ae ee 8” eee 
oe tee it] a | Bayne ovata) 3] 33: | Men] 12 | ama | 8) 5 
——-— . bee ere ~ --------- : 2% ustry 8 --| 1.20] 1.33 
+ ny eeempaieee 1. Rs sprinatiese Fire & Marire. 25 132 [135 Petroleum shares._......| 1.04] 1.14||Trusteed N Y Bank Shares | 1.46) 1.62 
Hamilton Fire... --_._-- 2 15. ||Sun Life Assurance..-.-100] 420 {440 Steel shafess en ---| 1:20] 1:33]|” Standard onareen oy 
Act trio 413s) 4: wocee ~ = nena enna - 3 secscs 2.03 3.27 
SEES wen cowonsence 10) 42%] 43%}| Travelers. —- - ------. 100] 638 |648 | , Tobacco shares. -____- 1.38) 1.52/10 8 & Brit Int clase A com *| 1s 
ion" nore al Sel sa" aay & Guar Co...2) 104) 121, | Buardian Invest Trust_...*) 17 | 21 || Preterred........ -.-- 11°] 45 
Hartford Steam Boller...10| 72 | 74 ||U 8 Guarantee... 777” ma oo oe Dee ncdn eed ee nnnen sl ag 2 an So” o Mate 14 & Fow Shares al 16%| 16% 
bisa ee ai cee CO Ae ORO Rie ite iit ene 2.38| 2.48 
Home -- - - ------------ --5) 34 | 36 |)Westchester Fire-_..-- 2.50! 35 | 37 | Indus & Power Security...*| 14.98 16.64 eeace trust ccs... ~— - ‘O7 
Forfootnotes see page 903. Investors Fund of Amer_.__ .93, 1.02)|Un N Y Bank Trust C 3 314; 4 
On Tne Tr She ser P 2 2le 
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A COMPREHENSIVE SERVICE 


the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


115 Broadway, N. Y. 


Members New York Security Dealers’ Association 
Tel. BArclay 7-0700 








Industrial Stocks 
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Quotations on Over-the-Counter Securities— 
Friday Aug. 9—Concluded 








SHORT-TERM SECURITIES 


Railroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 


Short Term Securities 














Lilt 


1011's 
10814 
106 
104 
103 
102% 
103 
102!2 
10344 
10143 


100 t 
109 t 
10114 
103% 


104 {104% 
107 








Allis-Chalmers Mfg 5e 1937. 

Amer Tel & Tel 4s 1936_... 

44s July 1 1939_....... 
hian Pr 76 1936... 


: 


Phill ft 
Potomar Flee Power 58 1°28 
Pure Oil Corp 5%s....1940 





anne 


; 


f 
~ 
3 
2 
™ 
cd 


mo 
3 


e$ 
i 
7 
- 
S 
8 


Montana Ext 4s....1937 
Sersnton Electric 56 1937 
Sinclair 


Consol Oil 

7s March 15 1937..... —. 

6%e June 1 1938__...... 
Southern Bell T & T 5a_ 1941 
Sou Pac Branch Ry 6s 1937. 
Swift & Co Se 1940..___. 
Terminal RR (St Lou) 4s'39 
Texas Pr & Lt ist Se iv37_. 
United 


2 
; 


Dayton Lighting Co 5s 1937 


Virginia Midiand Ry 5 1934 
Ward Baking Co Ist 68 1937 
Washington Wat Pow 5e °39 
Western Mass Cos 4s 1939_. 
WN Y & Pa RR Ist &e 1937 

Western Union Tel 6 Ks 1936 
10258 5s Jan. 1 1938 
1047s 


102 . 


ntermediate Credit Bank Debentures 


Ask 

- 15 1936..)7.40 
- 15 1936..j7.40 
. 16 1936. [7.45 
. 15 1936. _}r.50 
15 1936-.-_[r.62 


So 
oS 
ea 
2 
© 
' 

' 
' 
' 
' 
' 


iy 


5 
Re 
] 
z 
S 
z 
. 


110% 
103 

10544 
102!2 
10412 


ill 


























| Bia | Ask 


Aug. 15 1935.-ir 30 15% 
Sept. 16 1935. _ir.30 -15% 
Oct. 15 1935..i7.30 15% 
Nov. 15 1935..j[7.30 20% g 
Dec. 16 1935. 17.35 -25% 








eo Be he Be Be 
QO8aa0Q 





1s 
1s 
1s 
1s 
1s 





Miscellaneous Bonds 


Ask ,) 
9534 





Ask 


101.12 

102.13 

102.31 

100.26 
3 


Bia 
943, 
102 


42 
42 
94le 
“110212 
94 
991g 
36 
10012 
43 


50!le 
12 


Debenture 
Am Wire Fabrics 7s 
Armour & Co (Del) Ist 48°55) t 
Armstrong Cork Co 48.1950 
Bear Mountainp-Hudson 

River Bridge 7s 
Beth Steel Corp 4s... 1960 
butterick Publishing 6441936) [27 
Chicago Stock Yds 5s... 1961 
Consolidation Coal 4 Ks 1934 
Deep Rock Oil 7s...... 37 
Haytiap Corp 88..-.... 38 
Journal of Comm 6 Ks 1937 
Merchants Refrig 68... 1937 


Chain Store Stocks 
Ask 
45 


6e ctfa__..... 1941 
Pierce Butier & P 6 }s_ 1942 
Pure Oil Corp 4%s....1950 
\Scoville Mfg 6 4s-..-.-.-.- 945 
St’d.Tex. Prod. 6s as."42 
Struthers Wells Titusville 
Seas 1943 
Union OD of Calif 4s. ..1947 
Witherbee Sherman 68.1944 
Woodward Iron 5e _._.1952' 


























Ask 
y 
11514 


43, 
4Ale 


Par 
Melville Shoe pref.....-. 100 
Miller (1) & Sons pref. ..100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref.100 
Nat Shirt Shope (Del)....* 
lst preferred........ 100 
Reeves (Daniel) pref...100 
Schiff Co preferred 
United Cigar Stores 


6% pref ctis 
U 8 Stores preferred_...100 


Bohack (H C) com......- ° 
7% preferred_....... 
Diamond Shoe pref... .-.- 100 
Edison Bros Stores pref._100 
Fishman (M H) Stores__..* 
Preferrea 100 


37 





Kress (S H) 6% pref....- 10 
100 

















2nd preferred 8% ....100 
{Soviet Government Bonds 


Bt4 Ask 
Union of Soviet Soc Repub 
7% gold rouble.... 1943) 86.87 88.87 


For footnotes see page 903. 








Bt4 
Union of Soviet Soc Repap| 
10% gold rouble... 1942 


Ash 
ar 














CURRENT NOTICES 


—The average price for 20 insurance company stocks as of Aug. 2 was 
27.48 compared with 27.02 as of July 26, an increase for the week of .46, 
according to the weekly analysis of Allen & Co. The average ratio of price 
to liquidating value stood at 1.38 on Aug. 2, compared with 1.39 on July 26, 
a net decrease of 0.1 for the week. 

The average price for 18 bank and trust company stocks as of Aug. 2 
was 88.33 compared with 87.00 for the week ended July 26, a net increase of 
1.33. The average ratio of price to book value stood at 1.13 on Aug. 2, 
compared with 1 09 on July 26, a net increase of .04. 


—Alexander Raymond McKernan, a member of the New York Stock 
Exchange, has become a general partner in the firm of Rhoades & Co. 





AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
390 Peoples Gas Light & Coke Co. (Ill.) common, par $100__..........---- 39 
691 Commonwealth Edison Co. (Ill.) common, par $100____.__...-.- eee 82 
32 National Union Bank of Dover, N. J., par $100___........ 2. eee ee 26 
oo Cee ee or, Ca, 1. Me Sh on. ann ehdeaminem ee b@oeneaminaaill $1 lot 
1,264 Rosenbaum Grain Corp. (Del.) class B common, and 1,264 Ist pref., $400 lot 
Per Cent 


Bonds— 
$300,000 Beattie Sugar Co. (Cuba) 20-year Ist mtge. 744% gold bonds, dated 
as of June 1 1923, with unpaid coupons annexed. These bonds are now 


past due as to principal and interest._._..._.___....... ieee $45,000 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 
Sa I, «En eee ethane $0.50 
ee, ee, tL dann ednbones bodabobctbosoecdubas 0.10 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
20 Home National Bank, Brockton, common, par $100__..........-... 47-48 
20 Railway & Light Securities Co. preferred A, par $100__............-.-. 94 
8 Dennison Mfg. Co. preferred, par $100.......................-..----ee 59% 
B® F BF RRS Dar ee ee eee ee « 273 
53 Massachusetts Investors Trust, pear $l... ccc cccccccccccccccucs 21.95 
1 Massachusetts Lighting Cos. $8 preferred____.._..._. 2-2. eee eee 108% 
15 George E. Keith Co. Ist preferred, par $100_........ 22. 3814 
Bonds— Per Cent 
$2,000 Lincoln Mortgage & Title Guaranty Co. Ist mtge. ctf. dep. Nov. 1 
EE ee ea RN Ne ee 21% flat 
$3,000 Mortgage Bond Co. of New York 5s, series 14 ctf. dep.._._..---. 62% flat 


$1,000 Boston Metropolitan Building 6s, June 15 1942, coupon Dec. 1932 and 
ES A i Od ont i eee ee nGedeveeubesenenééeenmmasned 8% flat. 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
5 Webster & Atlas National Bank, common, par $50____.. .......-.-.---- 25% 
rs fe, Ce. n,n Pn... wen casenasecech saeoenceua 21% 
5 Chicago Junction Rys. & Union Stock Yards Co. preferred, par $100_.-..-.-.- 120 

, De Ce. i” a. snesenebebeetsecosesenecosbaton 19% 
i a i a a, ee eeeeebuniande 38% 
10 Thomas G. Plant Co. first preferred, par $100_...........-..-.-...-.--.-- 2'4 
30 Johnson Educator Biscuit class A preferred._._.__.............--------.- 5% 
5 Rhode Island Public Service Co., preferred, par $27.50_.............---.- 30% 

By Barnes & Lofland, Philadelphia: 

Shares Stocks , $ per Share 
50 Philadelphia National Bank, par $20_..................---...-.-.---- 86 

35 Centrel-Fenn National Bank, par S10... ..ccccccccceccccccssceccscesse 28 4 
30 Corn Exchange National Bank & Trust Co., par $20__............-.--.-- 46 

40 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10_.....-.- 33% 
20 Insurance Company of North America, par $10__...........-....-.-.-.--.-.- 68% 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
eee ee | | oe, ee dines eabodedossosedsbseoooneeesaine 


By Bruton & Co., Baltimore: 


Shares Stocks $ per Share 
1,000 Fort Sumter Hotel, Inc., of South Carolina, capital stock, no par__-_.$50 lot 
100 Plaza Apartment Hotel Co., Inc., of Texas, capital stock, par $100-..-...- 10 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
the past wee 


Aug.3 Aug.5 Aug.6 Aug.7 Aug.8 Aug.9 


Francs Francs Francs Francs Francs Francs 

Bank of Pranes’..cccccccccccseo 10,100 9,900 9,900 9,800 9,970 
Banque de Paris et Des Pays Bas 884 883 883 ARRAS 
Bangue de l'Union Parisienne. . 435 432 429 432 sind 
Cana Ee 159 159 158 156 152 
Canal de Sues......-<<cccoces 17,400 17,400 17,600 17,600 17,800 
Cie Distr. d’Electricitie........ 1,097 1,077 1,074 1,065 er 
Cie Generale d’Electricitie..... 1,310 1,320 1,330 1,330 1,330 
Cle que... 15 17 17 17 17 
EEE PEF hc LTD 8&3 83 S4 &4 ao 
Comptoir Nationale d’Escompte 897 873 872 872 oni 
St. 2. 1 anes 82 80 81 81 78 
EET EE GA 219 217 216 216 dt cutee 
Credit Commercial de France... 568 567 567 PONE 
Credit Lyonnaise............. 1,690 1,680 1,680 1,680 1,660 
Eaux Lyonnaise............-.. 2,450 2.450 2,440 2,410 2,410 
Energie Electrique du Nord... 487 485 482 480 = 
Energie Electrique du Littoral... 732 730 734 739 oitne 
lil i EE STE ET HOLI- 534 534 535 540 oe 
yg DAY 780 780 780 790 780 
Ee OP Oe nn a nndeenaneed 876 868 867 867 aia 
TE A 1,140 1,150 1,135 1,125 aed 
ES 421 434 432 432 432 
ene 19 19 19 20 urictinie 
ES ee 980 993 986 987 nt De 

° ff) aa 78.80 78.90 78.75 79.00 78.60 
Rentes 4%, 1917........---.--- 82.75 82.60 82.30 82.70 #£82.30 
I nn oe as 81.75 81.75 81.40 81.75 81.20 
Rentes 4% %, 1932 A........-- 87.25 87.40 87.30 87.70 87.50 
Rentes 4% %, 1932 B........-. 87.90 88.10 88.10 88.40 88.30 
Rentes 5%, 1920............-- 110.20 110.30 110.90 109.60 109.10 
el ih in eines 1,950 1,980 1,980 1,990 1,990 
Saint Gobain C & C.......... 1,636 1,629 1,626 1,629 Pe 
ee Gt Gs. ocemenee 1,565 1,579 1,580 1,575 ‘aemciinesi 
Societe Francaise Ford........ 51 51 51 51 51 
Societe Generale Fonciere...... 33 34 34 34 nai 
Societe Lyonnaise._........... 2.468 2,465 2,415 2,405 cha teat 
Societe Marseillaise....-....... 527 527 528 529 —s 
Tubize Artificial Silk pref...... 79 80 80 79 said 
Union d’Electricitie........... 580 575 571 571 nace 
Wagon-Lits....... aouaoubeoce 46 46 46 46 sstadiadl 











The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
ay the past week 


Aug. Aug. Aug. Aug. Aug. Aug. 
3 5 6 7 s 9 








Per Cent of Par 


Aligemeine Elektrizitaets-Geselischaft..... 39 40 40 40 40 40 
Berliner Handels-Geselischaft (6%)-.....- 117 118 119 119 119 120 
Berliner Kraft u. Licht (8%)--.......-.-.-- 140 140 141 141 142 142 
mmerz-und Privat-Bank A G.......... 90 1) 91 90 90 91 
ae 35 135 135 135 135 136 
Deutsche Bank und Disconto-Gesellschaft.. {1 91 90 91 90 90 
Deutsche Erdoel (4%)... -cccccccccccccce 114 114 114 114 115 114 
Deutsche Reichsbahn (German Rys pf 7%). 124 124 124 124 124 124 
I i ee 91 91 91 40 90 90 
Farbenindustrie I G (7%)........-...---- 158 158 158 158 158 158 
OS eee 129 130 130 130 129 129 
Hamburg Electric Werke (8%7)-.-.......-... 140 140 140 140 140 140 
iat tate i nn ne bin abet eebeeeesenee 17 18 17 17 17 17 
Mannesmann Roehren...............---- 93 93 93 93 93 93 
I ee ented Ee 19 19 19 18 18 
EE SS 
Rheinische Braunkoble (12%) 2: 
ey, (7% ty F tS i ey ee 
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Adams-Millis Corp. (& Subs.)—-Earnings— 


Financial Chronicle 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 




















6 Mos. Ended June 30— 1935 1934 — 
i Sh. - nnn eminitinemtine eqaseaaudheawe i $393,099 $503,051 
Selling, administration and general expense. - - ~~ 95,534 100,123 

i i + - dimen Sees eebeo seeaeeeee $297 ,562 $402,928 
Dy Pic: ot nnn acne senearecneatnen 49,478 48,911 

tt De. . « <debiitib ene abeatn aeowee $347,040 $451,839 
Interest, loss on securities sold, &c_.._. .---.-. 2,846 6,265 
Estimated provision for Federal & State inc. taxes - 61,200 79,000 

Dit...» soenecenddadedbeendamdaetinnnats $282,994 $366,573 
SE EEE » wccccccsssereseceseosaneseses 211,429 175,204 

I fi. dante tes pains aici iin Bettina ates Are animate: arin $71,565 $191,369 
Earns. per sh. on 156,000 shs. com. stock (no par) - $1.43 $1.97 


x After deducting $93,634 in 1935 ($103,039 in 1934) for depreciation. 
y Consists of dividends on first preferred stock of $61,250 and dividends on 
common stock of $156,000 in 1935 ($117,000 in 1934) less dividends on 
shares held in treasury of $5,821 in 1935 ($3,045 in 1934). 


Consolidated Balance Sheet June 30 


Assets— 1935 1934 | Liahilities— 1935 1934 
x Plant & equip. __$1,874,587 $1,740,560 Ist pref. stock. __.$1,750,000 $1,750,000 
ii A AR A 958 .077 514.755 y Common stock... 614,004 156,000 
Marketable secur. 983,061 1,223,227 Accounts payable. 91,950 97,229 
Note rec. for mach. Accru. labor & tax 118,597 58875 
ea 3,275 _...| Res. for Fed. & 
Accts. receivable. . 286,612 333,228 State inc. taxes 
Inventory ._.....- 495,379 711,110 1934_ _ - cies is oe in ; 79,000 
Other assets_____. 14,430 30,465 Res. for conting—- 59,000 59,000 
Deferred charges - - 34,179 431,403 Paid-in surplus_-_- Skieieiies 458 O04 
Earned surplus... 2,016,048 1,926,639 
I lee be tie $4,649,600 $4,584,748 as Oe as aa $4,649,600 $4,584,74 


x After depreciation of $1,449,245 in 1935 and $1,516,152 in 19348 
y Represented by 156,000 no par shares.—-V. 140, p. 1994. 


Alaska Juneau Gold Mining Co.—FLarnings— 

Period End. July 31— 1935—Month—1934 1935—7 Mos.—1934 
Gross profit.... . ..-. $269,000 $370,500 $2,228,000 $2,627,850 
Net profit after oper. 

exp. & develop. ch'ges. 

but before deprec., de- . 

let. and Fed. taxes - 95,000 190,300 1,049,600 1,394,750 

Juring July, company mined and trammed 256,070 tons of ore to mill 
against 355.710 tons in July last year. Mines were closed during June 
because of strike. Operations resumed and continued uninterruptedly 
during July, but company statement says, ‘‘effect of the recent strike on 
July operations was a reduction in tons mined and trammed to 69°) of 
normal and an operating expense of 82% of normal.’’—V. 141, p. 264. 


Alemite Die-Casting & Mfg. Co.—Sold— 
See Electric Auto-Lite Co., below.—V. 137, p. 2809. 
Allegheny Steel Co.—FKarnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos —1933 















































Sales_._.____._.______.. $5,010,876 $5,930,978 $10,983,957 $10,270,214 
Costs, expenses, &c__.. 4,704,335 5,318,940 10,168,275 9,135,542 
Depreciation ._......-.-- 113,271 193,113 268,090 382,795 
Miscellaneous loss..... =-.----.- ae > eaheai 36,721 

A ee oe ee « $193,270 $397,815 $547 592 $715,156 
Other income. _-__-- omc 11,450 24,779 31,980 44,161 

a! $204,720 $422,594 $579,572 $759 .317 
Federal taxes... .-- 28,128 56,714 78,835 99 483 

Net profit........- . $176,592 $365,880 $500,738 $659,834 
Earns. per sh. on 610,695 

shs. com. stk. (no par) $0.28 $0.50 $0.71 $0.88 
—V.141, p. 580. 

Amerada Corp. (& Subs.)—Earnings— 

Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos .—1934 
Gross operating income. $2,088,880 $1,940,796 $4,052,025 $3,814,740 
Oper. and admin. exps., 

taxes, leases aband.,&c 1,143,385 946,233 2,135,754 1,878,535 

Operating income_... $945,495 $994,564 $1,916,270 $1,936,204 
Other income.......-.-- 309,971 107 ,664 523 471 226,993 
_ Total income- -- --- - $1,255,466 $1,102,227 $2,439,741 $2,163,197 
Deprec., depl. and drill- | 

ing expenses___.----- 836,443 605,770 1,621,408 1,141,741 

Net income... ..-.--- $419,024 $496,458 $818,334 $1,021,457 
Earns. per share on com. $0.53 $0.64 $1.04 $1.31 


—V. 140, p. 3377. 


American Chain Co., Inc.—Wins Suit— 

Judge Edwin S. Thomas filed a memorandum of decision with the 
clerk of the U. 8S. District Court at Hartford, Conn., on July 29, awarding 
the company the right to recover a total of $600,136, plus interest and 
court costs, from the U. 8. Government. The decision was handed down 
following trial of a suit by the company against the late Colonel Robert O. 
Eaton, as Collector of Internal Revenue. 

The plaintiff sought refunds on manufacturers’ excise taxes paid to 
the Internal Revenue Bureau from July 1 1922, to Dec. 31 1934. It was 
estimated the interest and court costs would bring the figure to well above 
a million dollars.—V. 140, p. 2852. 


American Cyanamid Co. (& Subs.)—Larnings— 
6 Months Ended June 30— 1934 yoy 














1935 

Operating profit after expenses -_ - - - _ - $3,291,189 $2,773,972 $2,001,257 
Dr Ce. <. Ditetsbeecbbooneuae 316,219 300,779 145,781 

i inin kemneee seine $3,607,408 $3,074,751 2,147,038 
Depletion and depreciation. _____-_—- 1,038,486 920 ,557 $18,364 
Development expense________-~— _— 595,611 592,589 580 265 
a a 199,926 195,289 135,870 
NS a4¢h* nen 07 coeneseee ° « 230 276 250,236 47,272 
Cg ERS 49 426 49 934 42 ,000 

ENTE ELIE Ne TIOIC LIE $1,493,680 $1,066,146 $523 ,267 
Shares of common stock outstanding. 2,520,370 2,520,373 2,470,123 
I $0.59 $0. $0.21 


—V. 140, p. 3377. 


American Factors, Ltd.—Dividend Increased— 

The directors have declared a monthly dividend of 20 cents per share 
on the capital stock. par $25, payable Aug. 10 to holders of record July 31 
as compared with regular monthly dividends of 10 cents per share distributed 
previously. In addition, extra distributions were made as follows’ 80 
cents on Dec. 10 1934; 40 cents on Dec. 9 1933, and 20 cents per share on 


Aug. 10 1934 and Dec. 10 1932.—V. 141, p. 265. 
American Hide & Leather Co.—Recapitalization Plan— 


The stockholders will vote Sept. 18 on approving a recapitalization plan 
which proposes to wipe out the $214 per share accumulated dividends on 
the preferred stock. 


he recapitalization plan briefly provides as follows: 








Aug. 10 1935 











Each share of the present 7% preferred stock ($100 par) will be exchanged 

for a share of 6° cumulative preferred (par $50) subject to redemption 
on 60 days’ notice at $50 plus divs. (from Jan. 1 1936). A share of new 
preferred would be convertible at any time into five shares of new common. 

On the 100,000 shares of present preferred stock there are accumulations 
of dividends of $21,425,000, or more than $214 per share. Holders of this 
stock would be entitled to receive four shares of new common for each 
share of old preferred in consideration of cancellation of the unpaid ac- 
cumulations, in addition to a share of new preferred. 

The old common (no par) stock would be exchangeable share for share 
with a new $1 par common, and the number of shares authorized would be 
increased from 115,000 to 1,015,000, of which 500,000 shares would be 
reserved for issue upon conversion of the new 6% preferred. No other 
class of stock would be authorized. 

In accordance with a Securities and Exchange Commission rule, the 
company in order to separate the values of the tangible fixed assets from 
values of intangible assets as carried on the books has had an appraisal 
made of the tangible fixed assets. Such assets were appraised as a sound 
value at $3,551,928. 

The company points out that if there is not a change in the stock liability 
a deficit of $4,380,631 would be shown on the balance sheet which would 
have to be made up before dividends could be paid on either class of stock. 
Even were there no such deficit the accumulations on the preferred, it is 
said, would in ordinary conditions prevent payment of dividends on the 
present common. In contrast to the $700,000 needed for a year to meet 
preferred dividend requirements; under the new plan the company would 
need only $300,000. It is set forth in the letter to stockholders that the 
company earned $628,277 in the fiscal year ended June 30 1933 (exclusive 
of tax refunds), and $500,790 in the next fiscal year. 

Under the pro forma consolidated balance sheet as of June 30 1935. 
giving effect to the plan of recapitalization, cash is $362,150 and inventory 
is $2,446,755. Current liabilities are listed at $211,451.—V. 140, p. 3025. 


American Gas & Electric Co. (& Subs.)—£arnings— 


Period End. June 30— 1935—Month—1934 1935—12 Mos .—1934 
Subs. Cos. Consolid. 
(Interco. items elim. 





























Operating revenue - __._ $5,033,846 $4,888,044 $63,008,553 $59,881,196 
Operating expenses_____ 3,188,881 3.109.252 39,796,034 37,114,684 
Operating income___. $1,844,964 $1,778,792 $23,212,518 $22,766,512 
Other imcome.........- 79,280 75,567 717.927 814,814 
Total income__~----- $1,924,244 $1,854,360 $23,930,446 $23,581,326 
BPD. Sas oa caked 1,346,713 1,350,412 16,180,960 16,188,380 
SN ay i cei eatin $577 .531 $503,947 $7,749,485 $7,392,946 
Amer. Gas & Elec. Co. 
Bal. of subs. cos. earns. ‘ 
applic. to Amer. Gas 
i Ree, Eee $577 53 $503,947 $7.749.485 $7,392,946 
Interest from subs. cos_ 264 392 265,708 3,174,067 3,211,588 
Pref. stock divs. from 
subsidiary companies 159,170 159,651 1,910,050 1,903 ,796 
Other income_________- 15,110 20,870 285,592 417,132 
_ Total income_ --__~_ ~~~ $1,016,205 $950,177 $13,119,195 $12,925,464 
Expense ee eS a 45,956 65,060 441,651 504,142 
Deductions ._.._...._..- 391,378 391,378 4 696,539 4 696 539 
ak $578,870 $493,739 $7,981,004 $7,724,782 


—V. 141, p. 104. 
American Laundry Machinery Co.—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net loss after deprecia’n 

and Federal tax____- $149,117 $299,488 $688 ,527 prof$261 ,493 
Shares common stk. out- 

standing (par $20) --- 617,851 617,851 617.851 617.851 
Earnings per share_____ Ni Nil Nil $0.42 


Cash and United States Government and other marketable securities 
as of June 30 1935 were $7,367,556, comparing with $6,803,517 on June 
30 1934.—V. 140, p. 4223. 


American Power & Light Co.—Balance Sheet— 
Balance Sheet June 30 (Company only) 











1935 1934 1935 1934 
Assets— s $ Liabilities— ; $ 
Investments __. 253,214,038 255,820,144) xCapital stock (no 
FRE eR 10,917,027 6,989,762 par value) ___214,645,637 214,645,637 
Time deposits in Gold deben. bds. 
banks______- 4,900,000 5,900,000 Amer. 6°, ser. 44,726,500 45,810,500 
U.S.Govt. securs 401,590 752,230 | Southw. Pow. & 
Municipal securs 100,020 100,312 Light Co., 6°; 
Notes and loans gold deb. bds. 4,447,000 5,000,000 
receiv.—subs— 1,440,000 2,378,000; Divs. declared... $-__.-- 603,371 
Notes and loans Accts. payable _ _ 152,622 64,090 
receiv.-others = __...- 14,800) Acerd. accounts 1,005,771 1,036,710 
Accts .rec.—subs. 410,822 352,574 | Matured int. on 
Accounts receiv- long-term debt 38 827 37,978 
able-others _ _ _ 10,728 24,220'| Liab. to deliver 
Special deposit_ 38 ,827 37,978 securities____ 10,619,900 10,651,900 
Reacquired cap. Deferred int.inc. 731,197 425,608 
So ninkl 29,934 29,934 | Surplus_______- 10,147,466 9,039,243 
Contractual rgts 10,619,900 10,651,900 
Accrd. int. rec_ _ 731,197 425,608 
Unamort. disc.& 
expense______ 3,700 ,837 3,837,574 
. aera 286,514,920 287,315,037' Total_.....- 286,514,921 287,315,037 





x Represented by $6 preferred, cumulative (entitled upon liquidation 
to $100 a share); pari passu with $5 preferred; authorized, 1,000,000 shares 
issued and outstanding, 793,581 2-10 shares, inclusive of 38 2-10 shares of 
scrip in 1935 (41 2-10 in 1934): $5 preferred, cumulative (entitled upon 
liquidation to $100 a share): pari passu with $6 preferred: authorized, 
2,200,000 shares: issued and outstanding, 978,444 shares: common, author- 
ized 4,000,000 shares; issued 3,013,812 27-50 shares; inclusive of 3,211 
27-50 shares in scrip in 1935 (3,419 27-50 in 1934). 

For earnings for the 3 and 12 months ended June 30 see ‘‘Chronicle’’ of 
Aug. 3, page 736. 


American Sales Book Co., Ltd.—Bonds Called— 

All of the outstanding 15-year 6% Ist mtge. sinking fund gold bonds 
have been called for redemption on Oct. 1 at 102% and int. Payment 
will be made by Bank of Nova Scotia at its principal office in Toronto, 
yy mene Que., Victoria, B. C., and agency in N. Y. City.—V. 126, 
Dp. . 


American States Public Service Co.—Statement by 
Reorganization Managers— 


The U. 8. District Court for the District of Maryland on July 19 1935, 
approved the selection of Francis E. Frothingham, Chairman, Martin C. 
Remer and Samuel Wagner Jr. as reorganization managers with authority 
from the Court to secure deposits of bonds and debentures in favor of the 
Plan of reorganization dated June 1 (V. 140, p. 4223), which plan was 
presented to the Court by the corporation on July 9. A modification of 
the plan, providing for the trusteeing of both class A and class B stocks in 
order to assure continuity of management, has been.filed by the trustees 
to be considered as a part of the plan of reorganization. Thus voting 
trust certificates instead of the actual stock will be distributed to the 
»>*rious security holders. 
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A proposed plan of reorganization recently suggested by a committee 
consisting of R. Emerson Swart, George deB. Greene and Garrettson Dulin 
has also been pro (V.141, Dp. 265). This plan takes the form, through 
an underwriting by the International Utilities Co., of a purchase by that 
holding company of the American States Public Service Co., on a is 
which the members of the reorganization committee do not think is of com- 
mensurate advantage to the investment security holders of the American 
States Public Service Co. 

The plan of the debtor is considered fair and equitable to the various 
classes of security holders by the debtor corporation, by the reorganization 
committee, which aided in formulating it, by the reorganization managers, 
and by the trustees. It is believed that its early acceptance will promote 
the interests of the security holders. 

on, be sae set Sept. 20 as the date for a further hearing on the plan. 
—V. , p. 582. 


American Steel Foundries Co.— Accumulated Dividend— 


The directors have declared a dividend of 50 cents share on account 
of accumulations on the 7% cumulative preferred seouk. par $100, payable 
Sept. 30 to holders of record Sept. 16. A like amount has been paid in each 
of the 10 preceding quarters, prior to which the company made regular 
quarterly distributions of $1.75 per share. 

Accruals on the preferred stock after the pay:nent of the current dividend 
will amount to $13.75 per share. 


Period End. June 30— 1925—3 Mos.—1934 


Net loss after deprec., 
taxes & minority int__ $111,796prof$452.845 
$0.36 Nil 


1935—6 Mos.-—1974 
$272 640 prof$251 S18 
Earns. per sh. on 970,414 

no par shs. com. stk-- Nil £0.06 
—V. 140, p. 3029. 


American Sumatra Tobacco Corp.—Profit-Sharing Plan 


Stockholders at a special meeting held on July 25 approved the following 
plan for extra compensation for management and employees: 

An extra compensation fund shall be created and divided into two major 
parts, known as the *‘Management Fund’ and the ‘‘Junior Fund,” which 
latter fund shall be divided into three classes, A, B and ©. A committee 
of three directors appointed from time to time by the directors shall deter- 
mine the amounts to be allotted to each fund and class, the beneficiaries 
thereunder and the amounts of their respective participations. No member 
of the committee shall be a beneficiary under any of the funds and directors 
as such shall not participate, but active officers who may also be directors 
may be beneficiaries. ; 

There shall be deposited in the fund out of the amount by which con- 
solidated net earnings of the corporation after reserve for all taxes, in- 
cluding income taxes, exceed $1.25 per share on each share of the stock 
of the corporation outstanding, exclusive of treasury stock, at the end 
of any fiscal year, the following amounts: 15° of the first $100,000 of such 
excess earnings (or about 7 4-5 cents per share): 10° of the second $100- 
000 of such excess earnings (or about 5 1-5 cents per share), and 5% of all 
additional earnings, provided, however, that the maximum amount de- 
ductible from such excess earnings for tne purpose of this plan shall not in 
any fiscal year exceed 6% of the consolidated net earnings for that year 
after all taxes as aforesaid: and provided further that before any payment 
shall be made into the fund of any of such earnings of the corporation, a 
dividend of at least $1.25 per share must have been set aside for or paid to 
stockholders in such fiscal year, but it shall not be necessary for a dividend 
in excess of $1.25 per share to have been set aside for or paid to stockholders 
of the corporation in any fiscal year before payments shall be made into 
said fund.—V. 141, p. 266. 


American Telephone & Telegraph Co.—Farnings— 


Period End. June 30— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues_-__-- $7,466,195 $6,946,320 $46,273,433 $46,049,049 


Financial Chronicle 





Uncollectible oper. rev_ 47 ,609 39,214 81.776 309 ,980 
Operating expenses _- 6.126.967 5.775.930 35,871,324 34,641,021 
Operating taxes____-_-_-~- 447 .A13 493 .056 2.950.675 3,302,009 

Net oper. income___. $844,209 $638,120 $7,169,658 $7,796,039 


—V. 141, p. 582. 
American Water Works & Electric Co.—Personnel— 


It was announced at the monthly meeting of the board of directors that 
E. 8S. Thompson, formerly Vice-President and Treasurer, has been elected 
Executive Vice-President of the company; that Gilbert W. Chapman, 
formerly Assistant Treasurer, has been elected Treasurer, that Lorenzo 
Semple Jr., formerly Assistant Secretary, has been elected Assistant Vice- 
President, and Hugh D. McDowell has been elected Assistant Treasurer. 


Weetly Power Output— 

Output of electric energy for the week ended Aug. 3 1935, totaled 36,- 
622.000 kilowatt hours, an increase of 14.63% over the output of 31,950,000 
kilowatt hours for the corresponding period of 1954. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— July 13 July 20 July 27 A xf 3 
ibe gn RS _...... 36,741,000 37,786,000 38,145,000 36,622,000 
eS EE a, snc: ite ty ehh a 31.875.000 32.719,000 32,758,000 31,950,000 
EP _........ 37,280,000 37,610,000 36,946,000 44,625,000 
EES re eae ee 25.881.000 25,653,000 25,862,000 24,466,000 
a ea 32.774.000 32,442,000 31,191,000 31,647,000 


35*—Month—1934 1935*—12 Mos.—1934 
$3,882,478 $46,674,829 $44,973,586 
2.029.515 24,561,973 22,260,253 


Period End. June 30— 19 
Gross earnings.______-. $3,840,234 
Oper. exp., maint. & tax. 1,967,869 








Gross income_______- $1,872,365 $1,852,962 $22,112,855 $22,713,327 
Less—lInt. & amort. of discount, &c., of-subs-- - - - 8 823.571 8,798,044 

Preferred dividends of subsidiaries.__.__.____..-. 5,713,331 5,714,235 
Int. & amort. of disc., &c., of American Water 

We ee oe ares Ge... WiiO Sg ccc cceeeccocec« 1,505,084 1,386,457 
Reserved for renewals, retirements & depletion._.-. 3,357,467 3,207,449 
ila li eli NS AS Sah LG ip ITE FE 1,200,000 1,200,000 

Available for common stock______....-.------ $1,513,400 $2,407,140 
Shares of common stock____-_-. ited a ee a a 1,741,008 1,748,473 
i SE, SE RES a a fe aE aN $.8 $1.38 


* All figures subject to audit insofar as they contain earnings for the year 
1935.—V. 141, p. 737. 


Anchor Cap Corp. (& Subs.)—Larnings— 











6 Mos. End. June 30— 1935 1934 1933 1932 
Gross manuf. profit___. $1,296,536 $1,157,087 $945,548 $985,021 
Selling, adv. & admin. 

expenses. _.___-_- aiels 570,145 455.522 373 ,503 405,195 
Deprec. & amortization - 278,429 246,090 231,521 248,484 
Other deduc., less other 

Pe o.¥ 132,520 60,094 Dr43,280 Dr35,240 
Prov. for Can. Exch 

SE ae ee ae — Cr7 .270 Drs ,787 
Federal & Canadian in- 

come taxes__.. ._ _-- 52,783 57 .676 44,614 45,409 

Net income__.__-_--- $262 659 $337 ,704 $259,901 $241,904 

Consolidated Balance Sheet June 30 

Assets— 1935 1934 Liahtlities— 1935 1934 
a Land, buildings, b Net worth. ____. $8,502,166 $6,666,047 

equipment, &c_$5,256,739 $4,657,503!) Accts. payable, &c 536,630 427,648 
Pat. & pat. rights - l 63,001 | Notes payable - - - - 725,000 400,000 
Sy Sees 328,672 232.812| Federal taxes, &c. 52,242 95,740 
Notes & accts. rec. 778,629 717.365| Prov. for Fed. taxes 
Inventories - - - - - - 2,792,896 1,864,301 prior years --_- - - ae 8 6=—oewaece 
Amount realizable Unearned income. ee ee 

from sales of Contractual oblig. 

mdse. of sub. ac- maturing sub- 

quired during ’34 132,373 —- _.-~-.- sequent to 1935-. 17,910 >a 
Prepaid ins. and 

ieee 81,410 54,451 
Goodwill .....--- hm, etapa 

ee $9,938,496 $7,589,434 Total __._._.._...$9,.938,496 $7,589,434 

a After depreciation of $4,174,189 in 1935 ($3,150,756 in 1934). b Repre- 


sented by 40,905 no par shares of $6.50 preferred stock in 1935 (31,718 in 
1934) and 276,698 shares stated value 230,758 shares $10 per share, 45,940 
ae 0 per ae in 1935 (230,758 no par shares in 1934) common stock 
—V. , p. 3203. 
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American Woolen Co., Inc.—Earnings— 
(Incl. all subsidiary companies except Textile Realty Co.] 








Siz Months Ended June 30— 1935 1934 1933 
— from operations.______._____. $1,503,516 $1,522,779 $911,316 
- fs PR RRR as Rag 92,738 84,006 233,129 

iscount On purchases____________. 127 ,664 83,285 34,341 
~~ ee charges and sundry 

ec, mo ébb bane cacebtbeGace 8,005 ’ ® 
Collection on accounts, previously ‘ ‘ a wed ss 

WOENGE Gili nduwececatidbobhdieans 11,636 5,742 8,945 

eee Oe eR 1,803 ,55 
Provision for doubtful accounts.___. - < . ate i 91 0 1D 
Loss on fixed assets sold or scrapped . 46,981 25,882 116,704 
Int. on mortgage and notes payable_- 13 81,94: 29,375 
Pe Don obuetslbbccacbdgeidscane 9 227 10,207 11,772 
Net reduction in inventories to cost or 

i 264,169 1,240,529 236,059 
Provision for depreciation._....____. 940,055 926 867 552,253 

Surplus for period ............... $501,015 def$585,020 $197,701 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets-— s s Liahilities— $ $s 
pe EE SB. 4.989.826 3,476,513] Bank loans____. an te | ee ae 2,100,000 
Accts. rec. less res_ 8,870,647 8,295,547] Accounts pay., &e. 1,621,221 1,140,389 
Inventories.___. 23,345,614 31,230,642) Accrued liabilities . pease |!) ahace 
Advances on raw Prep'd rentals, stor- 

material purch. Sa +? Sah age charges and 
Accr. storage chgs., deposits... .... | ae oe 

rents, int., &c_-_ 46,676 19,478] Divs. on pref. stk. -—___ 499,769 


Mtge. notes receiv. Res. for Fed. in- 











on dwellings.... 157,014 166,979 SPORE addi! eee 468,710 
y Textile Realty Co. Mtge. payable__.. 1,100,000 1,100,000 
capital stock __. 1,000 1,000} Res. for conte... 935,410 993,938 
Due on open acct. 18,235 20,034)7% cumul. pref___38,321,500 39 981,500 
Fixed eee 28,108,170 29,211,127} x Common stock_. 2,000,000 2,000,000 
Prep'd taxes, in- Capital surplus... 28,002,587 24,676,577 
surance, &c._... 434,861 539,562 | Deficit - see - ~ coded a 
, 66,087,325 72,960,882 ween bb haw 66,087,325 72,960,882 
x Represented by 400,000 no par shares. 


y The Textile Realty Co., a 
wholly owned subsidiary, holds inactive plants, properties, dwetlines and 
other assets with an adjusted net book value as of June 30 1935, based on 
1934 assessed values when such values were lower than book values of 
$2,359,204, a reduction of $5,058,622 since date of acquisition as a result 
of losses, transfers, distributions and revaluations. The actual value of 
these assets is not determinable at this date.—V. 140, p. 4386. 


American Zinc, Lead & Smelting Co. (& Subs.)— 
Period End. June 30— —_1935—3 Mos.—1934 1935—6 Mos.—1934 











INGS GRINS. . 2 cee ccece $1,734,538 $2,153,690 $3,282,584 $3,794,354 
Cost of sales______ | 643 ,242 1,896,278 3,052 ,464 3,281,323 
Gross profit on sales - $91,296 $257,412 $230,120 $513,031 
Other income_________~ 4,992 4,642 9,415 8,184 
_ Total income---_....- $96 ,288 $262,054 $239,535 $521,215 
Expenses and interest _ _ - &S8 O00 79,026 166,117 155,86 
Depreciation & depletion 84 000 80,250 168 ,.000 160 ,500 
Federal taxes.........- OCr2 500 14,040 4,860 29,090 





Not legs. ....-.. 
—V. 141, p. 737. 


Archer-Daniels-Midland Co.—25-Cent Special Dividend 


_ The directors have declared a special dividend of 25 cents per share, 
in addition to the regular quarterly dividend of 25 cents per share, on the 
common stock, no par value, both payable Sept. 1 to holders of record 
Aug. 21. Similar distributions were made in each of the four preceding 
quarters. Regular quarterly dividends of 25 cents per share have been 
paid since and including Dec. 1 1931, prior to which 50 cents per share was 
paid quarterly from May 1 1929 to and incl. Feb. 1 1931.—V. 140, p. 3029. 


Arkansas Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 


$73,212 prof$s838,738 $99,442 pf$175,75s 




















Operating revenues.... $613,007 $666,628 $7,251,438 $7,170,555 
Operating expenses____. 288,052 351,151 3,895,850 3,995,673 
Rent for leased property 

RN nas Pape ati Cr3 ,754 744 Cr10,476 8,854 

PD. 2 ockunwose . $328,709 $314,733 $3,366,064 $3,166,025 
Other income (net) ___-__ 1,026 1,285 14,202 14,789 
Gross corp.income____. $329,735 $316,018 $3,380,266 $3,180,817 
Interest & other deducts. 156,593 157,476 1,891,008 1,907 ,453 











Balance__.._..___-- $173,142 y$158,542 $1,489,258 $1,273.36 
Property retirement reserve appropriations_ _- _ - 594,000 86,722 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid___._...._---- 949 ,269 949 ,269 

SD wtlttinaidede pocnennennedenenecsecanees $54,011 $362,627 


,, Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to June 30 1935, amounted to 
$1,186,586, after giving effect to dividends of $1.17 a share on $7 pref. 
stock and $1 a share on $6 pref. stock, declared for payment on July 1 1935. 
Dividends on these stocks are cumulative.—-V. 141, p. 266. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 27 the system reports net electric output of 
56,406,850 units (kwh.), which is an increase of 6.3% over the correspond- 
ing week a yearago. This was the highest net output since the week ended 
Dec. 22 1934. Of the 24 operating property groups only three reported 
decreases under last year. 


July Output Shows Increase of 6.5%— 

Associated Gas & Electric System reports net electric output for July of 
241,522,490 units (kwh.), an increase of 6.5% above the same month a 
year ago. This is the largest percentage increase over the same month of 
1934 reported for any month this year. 

For the 12 months ended July 31, output was 2,815,422,008 units, 
which is 3% above the 12 months ended July 31 a year ago. 

Increased industrial demand largely accounts for the higher electric output 
7 is currently being reported throughout the territory served by the 
N ystem. 

Gas production also shows improvement, sendout for July being 4.8% 
above the 1934 figure. For the year ended July 31 1935, the increase was 
5.8% above the previous 12 months’ period. 


Consolidated Statement of Earnings and Expenses of Properties 














Increase————- 
12 Mos. End. June 30— 1935 1934 Amount % 
Electric... .-- wenn oe wee - - $15,239,055 $73,688,272 §$1.551.116 2 
aE Te Pt ao SS 16,038,498 15,738,121 300 377 2 
Ice er ss re * . 2,589,636 2,351,233 238,403 10 
Transportation __-___-- boosie’ ‘ne 1,429,722 1,503,378 105 
Heating... ---. ee _.. 1,589,073 1,577,744 11,329 ] 
A eee ee 1,208 ,226 x16,175 x! 
Total gross oper. revenues. __$99,581,746 $95,993,318 $3,588,425 4 
Oper. expenses, maint., &c_..- 52,901,130 48,531,857 4,369,273 9 
I re ee ae ae 10,708,376 10,696,807 11,569 —- 
Net operating revenue _ - - __._ $35,972,240 $36,764,654 «$792,414 x2 
Prov. for retirements (renewals 
and replacements)_________- 8 907 ,507 8 352,446 555,061 7 








Operating income..__.____. $27 064.733 $28,412,208 «$1,347,475 xd 
; Decrease.—V. 141, p. 737. 
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Armstrong Cork Co.—Correction—Debentures Offered at 
100 and Interest—The $9,000,000 15-year 4% debentures 
offered on July 24 (and noted in “Chronicle’’ of July 27) 
were priced at 100 and int. [not 110 and int.]. See V. 141, 
p. 583. 

6 Mos. End. June 30— 


Gross profit 
Depreciation 


Net operating profit... $1,862,665 
Other income 424,882 


1933 1932 
$1,458,943 
409,192 


$1,049,751 


1934 
$2,244,149 
461,075 


$1 Aee 074 


1935 





52,559 271,030 
$1,320,781 
675,084 





Total income $2,035,633 
Int. & other expenses... 519,196 465,245 
Prov. for new Penn. in- 


Federal inc. taxes (est.) _ 

Fore subsidiary losses 

Shrin e during period 
in net 





Net income 
Dividends paid 
Shs.cap.stk.out.(no par) 
Earnings per share 

x After deducting cost of sales, exclusive of es of $8,513,453 and 

sell and administrative ex of .$2 336,021. 
y uant to the standard practice followed in the company’s preceding 
reports, the operating results of foreign subsidiaries are converted into 
U. 8. currency at the lower of the average of exchange rates prevailing dur- 
ing the six months or old parity for sterling and French francs. If con- 
verted at current rates for sterling and French francs, the loss in dollars 
would be increased by $42,914. 


Consolidated Balance Sheet June 30 
1935 1934 
Assets— 


$ bs) 
Cash............ 3,114,841 3,376,512 
Customers’ notes & 
4,289,166 3,523,889 


accts. rec’bie_.- 
U.8. Govt. & mu- 

nicipal securities 8,165,449 4,123,465 
Duefromfor.subs. 272,327 
Misc. accts. rec... 100,419 
Inventories 7,753,331 
Notes & accts. rec., 

non-current.... 578,945 
Loans to employ’s, 

936 ,006 

489,107 


1,209,124 1,209,124 1,239,247 
$1.15 $0.52 Nil 


1935 1934 
Liabilities — $ $ 
Acc'ts payable and 

accrued expenses 
Accrued int. on 5° 
gold deb. bonds. 
Due to for'’n subs. 
Provision for Fed'l 

income tax 
10-year convertible 
% gold deben- 


889,251 


53,133 
56,380 


385,739 


1,464,911 


53,133 
34,985 


252,465 
12,752,000 

448,227 

7,623,465 


18,481,901 
6,636,685 


614,393 


1,106,668 
344,538 


Miscell. reserves . . 
y Capital stock _. 
Paid-in and capita 
surplus. _._....18,481,901 
Earned surplus... 7,700,431 


partly secured. 
Prepaid expenses. 
Invest. in and adv 
to wholly owned 
foreign subs.... 4,620,965 
Other investments 1,714,711 
x Prop., pl’'t & eq_ 17,373,945 
Paid-up licenses & 
106 ,226 


sens | 


5,230,934 
1,570,942 
17 868,398 


148 ,094 
407,208 
1 














48,750,249 47,326,782 48,755,249 47,326,782 


x After reserve for depreciation of $12,679,712 in 1935 ($11,894,789 in 
1934), and less reserve for revaluations effected as of Jan. 1 1933 of $5,480,- 
513 in 1096 oe a la in 1934. y Represented by 1,209,124 no par 

es.—V. yy * : 


Associates Realty Corp.—Jncreases Capital — 

This company, which was recently organized by realty interests, is 
sponsored by Standard National Corp., and is headed by Richard M. 
Lederer, announced that owing to the number of attractive propositions 
offered to it, it was deemed advisable at the organization meeting to amend 
the certificate of incorporation increasing the capital stock from 10,000 to 
25,000 shares of 6% cumulative preferred stock at $100 share, ana from 
20,000 to 50,000 no par value common shares. The capital of the company 
will be subscribed for in units of one share of preferred and one share of 
common stock at $101 per unit. 

Associates Realty Corp. numbers among its directors, in addition to 
=, ee. itner, Mortimer C. Reynolds and Edgar Ellinger. 
—V. , p. 737. 


Atlanta Gas Light Co.—Earnings— 
(Incorporated in Georgia) 


12 Months Ended June 30— 1935 
Total gross operating revenues____.....-.-.----- . $2,776,207 
O 1 oS ,254 
7°837 
118,111 


$724,560 
1,286 


— 


ee  webbebeo« . 9 
General taxes 102,283 

ESAS SE See $724,536 
Non-operating income (net)... _..-.......--.-.---- 1,830 


$726 ,366 $725,847 
11,569 109,208 


$614,796 $616,638 
259,443 262 ,088 


138,328 123 ,423 
8,400 55,820 
15,707 21,707 
$192,916 $153,597 
187 ,296 


Comparative Balance Sheet June 30 
1935 1934 1935 
Assets— 


b.) $ Liabilities— $ 
Plant & franchises10,748,168 10,745,908|Com. cap. stock 
Cash 179,933 346,213 (par $25) 1,614,625 
Accounts receiv... 466,228 335,036 | Long-term debt... 6,688,000 
Tax antic. warrs. 

5,927 6,923 


Notes payable— 
14,039 14,952 














Provision for retirements 





Gross income 

Interest on funded debt in hands of public 

Interest on funded debt & other obligations held 
by parent company 

Amortization of debt discount & expense 

Miscell. interest & other income charges 





1,614,625 
6,729,000 


bank loans «& 

trade creditors _ . 
Accounts payable. 
Due to parent & 

affil. companies 
Consumers’ deps - . 
Service ext. deps -- 
Interest accrued _ . 114,604 
Taxes accrued. -- 60,464 
Misc. accrd. liab_- 2,434 769 
Retirement reserve 711,238 712,116 


Res. for uncoll. 

39,510 34,868 
Other oper. res__-_ 24,287 25,753 
Donated surplus... 210,790 210,790 
Earned surplus... 1,987,519 1,985,566 


11,905,610 11,916,128 


102,392 
158,956 


29,343 
113,484 
23,391 


168,287 
128,895 


Due from affil.c os. 
Mdse., mats. & 
& supplies (at 
cost) 113,456 
102,524 


5,238 
670 


61,039 
208,385 


145,934 
84,234 


4,708 
1,045 


25,019 
206,153 


Appl. on rental. -_- 
— ins., taxes, 


Skg. fund & other 
special deposits _ 
Defd. debit items. 











11,905,610 11,916,128 
—V. 141, p. 424. 


Atlas Corp.—Initial Div.—Semi-Annual Report— 

The directors have declared an initial dividend of 30 cents per share on 
the common stock, payable Sept. 16 to holders of record Aug. 31. 

Floyd B. Odlum, President, in a letter to stockholders says the following 
in regard to the payment of the dividend. 

‘*Business conditions thus far in 1935 show an improvement which 
indicates that the forces of economic recovery may now he on sufficiently 
firm foundation to continue despite many adverse factors. Your company 
has a capital surplus in excess of $36,000, Your company also has a 
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substantial amount of cash and marketable securities as distinct from the 
holdings in subsidiary companies. The major problems incident to multi- 
plicity of companies in the group and the consequent necessity for simplifica- 
tion of corporate structure are behind us. The directors of your company 
have, therefore, concluded that the time has arrived when the holders of 
common stock should commence to receive distributions by way of cash 
dividends. Co ay a dividend of 30c. per share has been declared 
payable on Sept. 16 to holders of co:nmon stock at the close of business 
Aug. 311935. Inas:nuch as the permanency of the improve: nent in business 
is not assured, your directors cannot state that dividends will be regular, 
but express the hope that a further distribution will be possible after the 


end of the current year.’ 

In the report of Dec. 31 1934, Mr. Odlum stated in the letter to stock- 
holders that Atlas directors are desirous of starting such dividends in cash 
at the earliest practicable mo:nent, but before taking such action wish to 
have their plans for simplification of the financial structure of the group 
further developed and also wish to await more definite proof as to stability 
of an upward trend of business and earnings. 

The net asset value of the common stock of Atlas Corp. at June 30 1935 
was approximately $11.08 share. However, on Aug. 6 the asset value 
was estimated to be $12.05 per share. The letter to stockholders states 
that an additional 70c. per share of asset value was written off in the con- 
solidated statement because of the pay: nent of approxi:nately $3,000,000 for 
1,625,000 shares of common stock o Shenandoah | Corp. The amount was 
carried as a commitment in a footnote to the financial statement of Dec. 31 
1934. The price of the Shenandoah common stock was determined by 
independent skilled arbitrators, and although the stock has real value to 
Atlas as the purchaser, it lacks asset value at this time. Therefore, in the 
consolidated state-nent the entire cost of this inter-company holding is 
eliminated from the combined assets in accordance with the Atlas account- 
ing practice. This is the procedure that has always been followed by Atlas 
jae = oemaaes negative asset value common stocks of its subsidiary 

! es. 

r. Odlum in his letter explains that this phase of simplification of the 
capital structure of Atlas Corp. should ee no similar problem in any 
future period and that on June 30, 1935, common stocks of Atlas sub- 
sidiaries in the hands of the public had an indicated aggregate asset value 
of approxi:nately $9,783,000 and a :narket value of less than $6,000,000. 

Since the nning of the current year, considerable progress has bee 
made in the si:nplification of the Atlas group. In addition to the purchase 
of Shenandoah common, the stockholders of American Investors, Inc., 
Federated Capital Corp. and National Securities Investment Co. have 
voted to dissolve these companies and their liquidation is near completion. 
Also, the entire interest of the Atlas group in American, British & Continen- 
tal Corp. was sold forcash. Ofall the major investment companies acquired 
by Atlas since the beginning of 1930 only the following four remain as sub- 
sidiaries: Blue Ridge Corp., Pacific Eastern Corp., Shenandoah Corp. and 
Sterling Securities Corp. 


_In describing the operations of the company during the 
six months’ period, Mr. Odlum says the following in his 


letter to stockholders: 

‘‘In previous reports the management has stated its opinion that larger 
profits could be realized in special transactions: operations other than mere 
dealing in a diversified portfolio of listed securities. Last April, as a first 
venture in a financing, your group agreed to underwrite an 
issue of approximately $6,442,000 of second preferred and common stock 
of the new Paramount Pictures, Inc. Other interests are participating to 
the extent of about 75% with your group in this und tiag which will 
be closed early in Septe:nber. lso, since the beginning of the year a —- 
investment, considered temporary for the most part, has been made by 
your group in Utilities Power & Light Corp. and some of its affiliated 
companies. This investment is separately set forth in the statement of 
financial condition.”’ 

The investments in the Utilities Power & Light Corp. and its affiliated 
Companies are carried in the consolidated financial statement at approxi- 
mately $4,486,861 and the list of securities in the portifolio indicates that 
the Atlas group had ~ Beery $454 000 of principal a:nount of Para- 
mount Debentures and 17,400 shares of Paramoung common stock. It is 
expected that the holdings of Paramount common stock may increase after 
the underwriting is completed. 

The consolidated statement of financial condition indicates total gross 
assets on June 30, 1935 of $110,.713,000. The statement indicates that on 
June 30 there was a total of $15,640,226 ia cash or its equivalent. The 
total market value of quoted securities in the investment portifolio priced 
at June 30 1935 market quotations was $66, .119, which consisted of: 
Bonds and notes $6,380,647 (not including $4,486,861 Utilities Power & 
Light Securities); preferred stocks $7 ,422,391;: common stocks $52,704,080. 
Investments in and receivables from controlled but non-consolidated com- 
panies were carried in the state:nent at $21,133 ,264.63. 

The letter to stockholders states that there has been no reappraisal of the 
holdings in controlled but non-consolidated companies and other assets 
having no quoted market since Dec. 31 1934. 

The report shows that the liabilities of the Atlas group on June 30, 1935 
were $8,059,264, of which $3,546,846 are provisions for contingencies and 
Federal and State Taxes and $2,354,887 is provision for payment for 
Shenandoah common referred to above. V. 141, p. 424. 


Baldwin Locomotive Works— Reorganization Plan Filed— 

The company filed Aug. 8 with the U. 8. District Court for the Eastern 
District of Pennsylvania at Philadelphia, a plan of reorganization under 
Section 77-B of the Federal Bankruptcy Act. The plan provides for a 
complete recapitalization of the company and the exchange of all of the 
securities of the someeny presently outstanding into new securities auth- 
orized by the plan with the exception of the first mortgage bonds which are 
to be left outstanding in the hands of the public. 

This plan has been prepared by the company in co-operation with 
representatives of each of the committees organized by holders of the 
various classes of securities and the plan has been approved by each of said 
committees. 

No action is necessary at this time by any holder of bonds or stocks 
other than to record with the secretary of the appropriate committee (if 
he has not already done so), his name, address and amount and class of 
securities held. After preliminary approval of the plan by the court has 
been obtained, each security holder will be forwarded a complete copy of 
the plan as approved and a form for written assent. While all of the 
committees have approved the plan, so committee has committed any 
security holder to acceptance of the nage 

The committees approving the plan are: (a) Protective committee for 
5-year 6% consol. mtge. bonds (Edward Hopkinson Jr., chairman); (b) 
Independent protective committee for 5-year 6% consol. mtge. bonds 
(Arnold Bernhard, chairman); (c) Protective committee for preferred stock 
(John W. Converse, chairman); (d) Common stockholders committee 
(K. D. Steere, chairman). 


Brief Summary of Plan of Reorganization 


The plan provides for a complete recapitalization of the company and the 
exchange of all of the securities of the company presently outstanding into 
new securities authorized by the plan with the exception of the first mtge. 
bonds which are to be left outstanding in the hands of the public. 


Exchange of Securities 


Holders of present common stock will receive for each 10 shares, one 
share of new common stock and warrants to purchase, on or before Sept. 1 
1945, two additional shares of new common stock at $15 per share payable 
~ a, or in new refunding mortgage bonds, first convertible series, at 
ace value. 

Holders of present 7% preferred stock ($100 par) will receive for each 
such share, three shares of new common stock and similar warrants to 

urchase two additional shares of new common stock, all unpaid accumu- 
ated dividends on said preferred stock being waived. 

Holders of 5-year 6% consolidated mortgage bonds, due March 1 1938, 
will receive in exchange a like principal amount of new 6% refunding 
mortgage bonds, first convertible series, due March 1 1950; or at the 
holders’ option to be exercised within 60 days after confirmation of the 

lan by the court, consolidated mortgage bonds and accrued interest may 
exchanged for new common stock at the rate of 80 shares of new common 
stock for each $1,000’ bond and interest accrued thereon. 


New Refunding Bonds 


The refunding mortgage bonds, first convertible series, will be non- 
callable for five years and, thereafter, will be callable as a whole, upon 
60 days’ notice, at the discretion of the company, at 105 and interest. 
They will be convertible upon the basis of $1, into 65 shares of new 
common stock at the option of the holders at any time up to and including 
Sept. 1 1945, and thereafter into 55 shares of new common stock. 
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Until and including Sept. 1 1940, interest on these bonds may be paid 
in cash, or, at the option of the board of directors, by the delivery of one 
share of new ($30 par) 7% cu:nulative preferred stock for each $30 coupon. 
Interest coupons due March 1, and Sept. 1 1935 on the present consolidated 
mortgage bonds, are to be exchanged for this new preferred stock at the 
rate of one share of new preferred stock for each 0 coupon, provided, 
however, that the company shall pay the interest coupon due March 1 
1935 in cash instead of new preferred stock if requested in writing to do so 
by any two of the reorganization :nanagers, when the plan shall have been 
confir:ned by the court. The new preferred stock is authorized solely for 
these interest pay: nents and any shares not so required will be canceled. 
This stock will be without voting rights except in certain events to be set 
forth in the preferred stock contract. It will callable in whole or in part 
at the option of the company at $40 per share and accrued dividends, and 
will be entitled to receive $40 per share and accrued dividends upon the 
dissolution or liquidation of the company, before the co:nmon stock shall 
be entitled to any share of the assets of the company. 

Holders of outstanding warrants for the purchase, on or before March | 
1938, of present common stock at a price of $5 per share, which were issued 
with the consolidated mortgazve bonds, will have their rights adjusted to 
accord with the new common stock of uhe company as provided in tae plan 
so that they wil) be entitled to purchase for the sum of 35 in lieu of one 
Share of present common stock of the company described in the warrant, 
one-tenth of a share of the new common stock, the purchase price being 
payable in cash or in new refunding morteage bonds, first convertible 
series, at face value. Each share of new common stock so purchased will 
carry with it a new warrant .o purchase, on or before Sept. 1 1945, two 
shares of new common stock at $15 per share. 

Holders of rist mortgage 5% sinking fund gold ponds, due May 1 1940, 
will retain their priority and lien. The first mortgage is to be closed at 
$2,676,000, the amount now outstanding, the company thereby waiving 
the right to issue $5,000,000 additional authorized but unissued first 
mortgage bonds on a parity with those now outstanding. In consideration, 
the first mortgage bondholders are to agree to the cancellation of the bonds 
now in the sinking fund, to making optional with the company sinking 
fund payments not to exceed $200,000 a year except such funds as may be 
realized as proceeds from the sale of mortgaged property, and to the 
cancellation of those provisions of the mortgage indenture relating to the 
maintenance of minimum net quick assets and to the covenant not to 
pledge unmortzaged assets. Each first mortgage bondholders will reccive, 
as additional consideration upon consummation of the plan, $20 in cash 
per $1,000 bond. 

Prorision for Raising Additional Working Capilai 

Provision for meeting the needs of the company and its subsidiaries for 
additional capital in the immediate future is made by a general mortgage 
authorized in a principa! amount of $8,676,000 outstanding at any one time. 

This mortgage will be next in lien to the first mortgage. Not to exceed 
$6,000,000 principal amount of general mortgage bonds outstanding at 
any one time may be sold to provide for immediate capital requirements, 
or meg be used as collateral for loans up to $6,000,000 outstanding at any 
one time. 

The capital stock of The Midvale Co. owned by the company may be 
used as coilateral either alone or in addition to all or any part of the $6.- 
000,000 general mortgage bonds available for such use. The amount that 
the company is thus authorized to borrow by the use of general mortgage 
bonds and The Midvale Co. stock as collateral shall be decreased by the 
principal amount of any such general mortgage bonds, as may be then 
issued and outstanding in the hands of the public, other than those auth- 
orized for use in retiring the first mortgage bonds. The voting trustees 
retain the power to limit the amount of capital to be procured under these 
provisions and the use to which such capital may be put. The remaining 
$2,676,000 principal amount of authorized general mortgage bonds can 
be issued only in connection with the retirement of the outstanding first 
mortgage bonds. 

The refunding mortgage bonds will be secured by a mortgage next in 
lien to the general mortgage. Refunding mortgage bonds may be issued 
in series but the aggregate amount of all series shall be limited to a princip%! 
amount of $25,009,000 outstanding at any one time. The issuance of 
refunding mortgage bonds of series other than the first convertible series, 
together with the terms and conditioas of such issuance, including the date 
of maturity, interest rate, provisions if any for the use. as additional 
collateral, of the stock of The Midvale Co., and conversion privileges, 
shall be determined by the board of directors of the company, subject to 
the written consent to the issuance of these additiona! bonds of a majority 
of the voting trustees so long as the voting trust shal) continue. The 
company may pledge The Midvale Co. capital stock which it owns, as 
additional collateral for any subsequent series of refunding mortgage 
bonds without subjecting this stock to the lien of the mortgage as additional 
collateral for the bonds of the first convertible series. ; 

The refunding mortgage will provide also that as additiozal series are 
issued, the underlying debt will be retired proportionately as provided in 
the plan, this underlying debt being defined as first mortgage bonds and 
general mortgage bonds outstanding in the hands of the public, and loans 
secured by general mortgage bonds or by the capital stock of The 
Midvale Co. 

The new common stock, including all shares provided for by the plan, 
whether issued upon the consummation of the plan in exchange for out- 
standing securities of the company, or thereafter issued through conversion 
of refunding mortgage bonds of the first convertible series. or for warrants 
or otherwise, will be deposited in a voting trust for a period of 19 years 
from Sept. 1 1935, unless the voting trust is sooner terminated as provided 
in the plan. 

Voting Trustees 

The five voting trustees named in the plan are Charles E. Brinley, 
Arnold Bernhard, and Philip C. Staples, designated by the committees for 
and representing the holders of consolidated mortgage bonds: and Thomas 
S. Gates, and Robert K. Cassatt, designated by the committees for and 
representing the stockholders of the company. They will have power to 
elect a new board of directors upon consummation of the plan and will have 
all powers of the nolders of the shares of common stock of the company. 

Reorganization Managers 

Edward Hopkinson Jr.. Denis Brandon Maduro, John W. Converse and 
Kenneth D. Steere, selected by the respective committees representing 
holders of Baldwin securities, are named reorganization managers and 
Drexel & Co., Philadelphia, Pa., have been appointed to act as agent to 
patty — and to have them stamped as assenting to the plan.— 

. “is Pp. aa e 


Bangor Hydro-Electric Co.—Farnings— 


[And Controlled Company] 


Period End. July 31— 1935—Month—1934 
Gross earnings._______~- $169,412 $164,691 
4p + 59 38 


1935—12 Mos.—1934 
$2,067 305 $2,044,532 








Operating expenses _-_-—_-_-— 63 038 9,382 710,85 671 ‘651 
Taxes accrued_________ 27 .300 26 850 291.000 286 450 
Depreciation . ._._____~_ 10,424 10,437 149,210 153,072 
Fixed charges_______- m 28,665 27 574 364,805 331,864 
Div. on preferred stock 25,483 25,483 305,799 305,789 
Div. on common stock_. 14,481 21,721 217,216 309,532 

SEE FPA OEM $20 def$6,757 $28,415 def$13,827 


—V. 141, p. 268. 


Basin Montana Tunnel Co.—New Director— 

Raymond Brooks was elected a director on Aug. 1.—V. 139, p. 2196. 
Baton Rouge Electric Co.—£arnings— 

Period End. June 30— 1935—12 Mos.—1934 











1935—Month—1934 

Gross earnings. -...-.-- $118,863 $106,178 $1,491,065 $1,340,584 
i a le a gs ll 60.396 55,561 783 976 728,520 
Maintenance - -....-_-- 5,498 7,110 87,467 59,293 
EE i ae a 15,503 14,203 182,241 144.5806 
Interest & amortization -_ 13,923 13,3831 164,003 170,261 
NE eS ee $23 541 $15,471 $273 376 $237,702 
Appropriations for retirement reserve___.....---- 127,500 115,000 
Preferred dividend requirements________..----- ? 37 ,254 37,240 
Balance for common dividends and surplus- ---- $108,622 $85,462 


—V. 141, p. 268. 


Beloit Water, Gas & Electric Co.—Bonds Ca/led— 

A total of $514,000 25-year 5% sinking fund gold bonds due March 1 1937 
have been called for redemption on Sept. 1 at 103 and int. Payment will 
be made at Fifth Third Union Trust Co., Cincinnati, Ohio.—V. 140, p. 793. 
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Bell Telephone Co. of Pennsylvania—Earnings— 








Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues. _ - - _ $5,083,233 $5,009,448 $30,491,767 $30,318,410 
Uncollectible oper. rev. 23,744 10,880 121,58 ; 
Operating expenses. __-_- 3,568,102 3,604,753 21,535,894 21,539,698 
Operating taxes_______- 286,210 238,976 1,786,793 1,423,298 

Net oper. inco-ne_... $1,205,177 $1,154,839 $7,047,498 $7,265,092 
—vV. 141. p. 738. . 


Bethlehem Steel Corp.—Bonds of Subsidiary Called— 
All of the outstanding ($1,873,000) Ist mtge. 5% 20-year sinking fund 


old bonds due Oct. 1 1939 of the Bethlehem Mines Corp. (successor to 
enn Mary Coal Co.) have been called for redemption on Aug. 15 at 102% 
and int. ayment will be made at office of company, Room 1353, 25 Broad- 


way, New York City.—V. 141, p. 585. 
Birmingham Gas Co.—T7o Extend Debt and Notes— 


Plans for the extension of $1,292,600 unsecured debt of the company 
maturing Oct. 1 1935 have been announced by Charles B. Gamble, Vice- 
President. Maturing debt consists of notes held by First National Bank of 
Birmingham, Birmingham Trust & Savings Co., Alabama By-Products 
Corp., and Sloss-Sheffield Steel & Iron Co., all of Birmingham, aggregating 
$331,599 and of $961,000 principal amount 6% notes, the latter being 
publicly held. 

The gas company has entered into a contract with its local creditors 
ene the extension of the $331,599.86 debt due local creditors to 

ct. 938. 

Holders of the 6% notes maturing Oct. 1 1935 are offered in exchange 
6°) notes maturing Oct. 1 1938. 

_ The agreement with the local creditors to extend the maturity of the 
indebtedness owned by them is contingent upon the acceptance of the offer 
to exchange by substantially all of the present noteholders. The Alabama 
Public Service Commission has eeswves the issuance of the new notes 
pursuant to the terms and conditions stated in the offer to exchange. 

In a statement Mr. Gamble points out that the company has been able 
to pay interest on the 6% notes now outstanding punctually when due. 
In addition to substantial reduction of the debt to the local creditors, 
inne amount of the publicly held notes have been retired 
since 1932. 

‘‘Presdent indications are that the pomamny will be able to maintain its 
record of the prompt payment of interest on its unsecured debt, as well as 
substantially reduce the principal amount of the debt from earnings during 
the next three years,’’ Mr. Gamble said. ‘‘The position of the company 
has shown steady improvement for the last two years. For the 12 months 
ended June 30 1935 sales of gas in cubic feet increases 21% over the corres- 
ponding period ending June 30 1933, gross revenues increased 6% and net 
earnings from operations increased 35%. Delinquent accounts receivable 
for both gas and merchandise sales show a decrease of 35% in June 1935 
as compared with June 1933.’’ 

Merchandise sales for the 12 months ended June 30 1935 were 405% 
greater than for the 1933 period. In the sales campaign conducted under the 
auspices of the Refrigeration committee of American Gas Association 
during the months of April, May and June, Birmingham Gas Co. ranked 
first in its division, winning the committee's ‘‘Prosperity Cup’’ and a cash 
prise of $300, Mr. Gamble stated. 


Income Account Year Ended June 30 1935 


ES Genesee Geren. 6 nidnteccsmkdneseenacomeareonane $1,616,847 
Operating expenses, $920,406; maintenance, $67,207; taxes, 








including Federal income tax, $170,282_...........-..---- 1,157,895 

De Geet Ce... . snkndcacn cede odudtions <aubaddienaal $458 ,953 
Interest, $3,307; miscellaneous non-operating income, $2,908; 

Dt «we tbimviudan ui dtadndin «xeaobtiibnae cdeanesetne *6,215 
Interest on bonds and notes, $379,569; miscellaneous interest, 

RS ae oe eS Pe, ee ee ee eee 389,619 
Provision for retirements and replacements, $131,230; amortiza- 

tion of debt discount and expense, $36,265; total___...._ _-- 167 495 
Discount on reacaquired securities..................-.-.---- Cr29,513 

Ee ee eT $62 433 


* Does not include $65,229 interest accrued but not paid on debt of 
American Gas & Power Co. to Birmingham Gas Co. 


Balance Sheet June 30 1935 











Assets— Liabilities— 

Property, plant, equip., &c__$15,054,859| Ist mortgage 5s___._....--.. $6,000 ,000 
Organization expense__.___. 149,129] Notes payable for equip___-_- 11,313 
Miscellaneous investments -_ - 150} Current and accrued liabil_._. 1,559,180 
Sinking funds, &c., incl. cash, Consumers’ meter and exten- 

Segutasees, GO. - cccececces 69,300 ee ° Sa 405,615 
Special deposits...... .. - iaies 4,707| Dueto Amer. Gas & Power Co 460,391 
Currems GG0G08 . .. cecccccecs GEE Dn. 5 44 Kenmenadacoaese 972,197 
Due from American Gas «& Unadjusted credits... ....... 3,106 

hp le EE 1,211,987] 36 Ist preferred stock_....-- 296,590 
Prepaid and deferred charges 134,452] Common stock (par $2). ..-- 00 ,000 

Cen Se... ceneioaon 7,103,522 
en ere... acennaded 147,701 

Total.__... ag 5, PS Pee $17,064,213 0 Re ee $17,064,213 

—V. 135, p. 3521. 


Boston Elevated Ry.—Bill for Demolishing “L’’ Structure 
Filed— 

Mayor Mansfield of Boston, in a letter to Governor Curley of Massa- 
chusetts, advised the Governor that a bill has been filed covering the 
matter of proposed demolition of all or any part of the elevated railway 
structure and the construction of a tunnel in its place. The Mayor says 
that the bill permits borrowing for this project beyond the limit of in- 
debtedness of the city without in any way affecting or limiting the power 
of the city to borrow for other Public Works Administration projects. 

The Mayor suggests to the Governor the apparent necessity of sending 
a special meassage to the Legislature requesting favorable action before 
the present Legislature adjourns. 

The bill provides that no construction is to be done until a contract is 
entered into between the city and the Boston Elevated Ry., providing 
for use by the company of such tunnel or subway as may be constructed 
for a term of 40 years, without rental, such use to be in full compensation 
for the purchase of the elevated structures to be removed and for any 
other damages suffered by the company. The contract will not impair 
any right of the Commonwealth or any sub-division thereof to take property 
of the Boston Elevated Ry. by eminent domain. 

The proposed legislation has been drawn up to permit the construction 
of tunnels or subways from the Union-Friend Station to Sullivan Square 
or from Kneeland St. to the Forest Hills terminal, or over any part of 
road routes. The bill emphasizes that the proposed demolition and con- 
struction of the subways can be done only on a 55-45 basis with the Federal 
Government and then only after the approval of the State Emergency 
Finance Board and the Governor has been obtained. The bill would not 
take effect until sanctioned by the Mayor and Boston City Council as well 
as Elevated stockholders.—V. 141, p. 739. 


Boston Revere Beach & Lynn RR. Co.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Revenue fare passengers 


I i iin, hk dete nd a 1,976,083 2,015,458 3,905,865 3,992,521 
Average fare (cents) - -- - 10.63 10.62 10.62 ).5§ 
Net loss after all charges $9.569 $8,328 $19.193 $25.229 


V. 140, p. 2856. 
Bridgeport Machine Co.— Accumulation Dividend— 


The directors have declared a dividend of $1 per share on account o 
accumulations on the 7% cum. pref. stock, par $100, payable Aug. 30 to 
holders of record Aug. 20. A like payment was made on July 30, May 31 
and April 30 last, and compares with $2 per share paid on March 25 and 
Feb. 25, and $1 per share distributed on Jan. 25 1935 and each month from 
Jan. 2 1934 to Sept. 29 1934, incl. In 1933 the company distributed $1 
per share on Oct. 10 and $1.75 on Jan. 1. In 1932 the company only paid 





two quarterly dividends on the above issue, the Oct. 1 and July 1 payments 
having been passed. e:: 

Accruals as of Oct. 1 after payment of the Aug. 30 dividend will amount 
to $3.75 per share.—V. 140, p. 4391. 
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Bristol County Water Co.—Larnings— 

12 Months Ended June 30— 1935 1934 
I i in, anes ee modheonwne denne $169,088 $168,715 
Operating expenses....._... lial ata a 72,10 78,122 

Earnings from operations. _—-_-_ ~~. aati te $96 984 $90,593 
Sill phil TES lp Sp LIA IN RD Nee AE <a 124 

i el st teies > gilda aheien nile $97 .750 $91,317 
I EO OO OE 36,250 30,291 
i i i Nc BE =" 5.946 9,238 
Provision for Federal income tax__._..._....---. 4,983 4,265 
Amortization of debt discount & expense & mis- ; 

cellaneous deductions... ......-. na gt at ral ‘ 3,197 2,632 

ei i in oe Oe ae eee e $47 373 $44 886 


-~V. 139, p. 921. 


Brooklyn & Queens Transit Corp.— Would Issue Notes 

he corporation, a subsidiary of Brooklyn-Manhattan Transit ny 
has asked per..ission of the Transit Co:nmission to issue $1,500, 
, yey n tes dated Jan. 1 1936, the preceeds to be used to purchase 
] new tr.lley cars. The notes would mature in 10 annual instalments 
and bear interest rates varying from 3 to 5%. The St. Louis Car Co. 
has the order for the car bodies and the Clark Equipment Co. the order 
for the trucks. 

The coinpany also seeks permission to borrow $3,000,000 for five yates 
at 44%% interest, and to issue to Guaranty Trust Co. as trustee $341 ,000 
of bon under the Ist consol. mortgage of a subsidiary, the Nassau 
Electric RR., dated June 30 1898. 

The proposal t» borrow $3,000,000 for five years is intended to refinance 
on a term basis the $3,000,000 of bank loans which the company has 
outstanding. The $341,000 Nassau Electric bond issue would reimburse 
the treasury for payment of bonds of merged companies as follows: %$220,- 
=o erase RR. and $121,000 Brooklyn Bath & West End RR. 
the ° ’ p. e 86. 


Brown Fence & Wire Co.—/nitial Class A and B Divs.— 

The directors have declared an initial dividend of $2 per share on the 
new class A stock, payable $1 on Aug. 31 to holders of record Aug. 15 and 
$1 Feb. 29 1936 to holders of record Feb. 15 1936. 

The directors also declared an initial dividend of 50 cents per share on the 
” — B stock, payable Aug. 31 to holders of record Aug. 15.—V. 140, 
Dd. Z , 


Brunswick-Balke-Collender Co.—Larnings— 















































Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
“a age $1,255,103 $1,225,954 $2,411,856 $2,396,856 
Profit after deprecia'n- _ - 395,249 367 427 767, 732,379 
Other income. ..____-_- - 90,355 103,711 182,592 201,397 

Total income... ___..- $485,604 $471,138 $950,539 $933,776 
i a 548,181 552,031 1,109,608 1,025,071 

EE $62,577 $80,893 $159,069 $91,295 
Profit on sale of market- 

eg Kk i Ae 70,164 

iii, inn $62,577 $35,683 $159,069 $21,131 
—V.141, p. 741. 

Bucyrus Erie Co.—Larnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Gross income_____.._.- $829 250 $598,586 $173,781 $352,426 
a i a es 696,661 614,349 530,534 681,222 

Operating profit --.-. $132,589 1loss$15,763 loss$356,753 loss$328,796 
Other income.._.....-- x153,375 207 ,246 107 ,977 150,594 

Total income-----_--.- $285,964 $191,483 loss$248,776 loss$178,202 
Depreciation ._......-.. 262,774 262,651 259,559 287 ,426 
Federal taxes, &c....-.- i no a a 

ER pe $18,390 loss$71,168 loss$508 335 loss$465,628 
Preferred dividends. -. - 61,925 61,274 61,559 239,050 





AEE ae ees 3,535 $132,443 $569,894 $704,678 
x Includes certair dividends which will not occur in last half of year. 


Balance Sheet June 30 














1935 1934 1935 1934 
Assets— $ $ Liabtlities— s $ 
a Land, blidgs., 7% cumul. pre- 
mach., &C..... 12,210,582 12,330,898 ferred stock.._.. 6,830,000 6,830,000 
hE A ER 2,844,908 1,264,343} Convertible pref. 
ee Ms Mi ee 1,487,182 aga ss 2,095,560 2,095,560 
Accts. & notes rec. 1,997,463 2,199,379|Common stock__. 5,600,000 5,600,000 
Advance pay. on Accounts payable. 304,365 214,798 
a el eg A ea 4,950| Dividends payable 30,953 30,655 
Inventories - - . - . . 3,630,382 3,594,087| Accrued accounts 
Sund.accts.rec.,&c 36,279 300,880 payable... . .-- 254,550 682,728 
Dep. in closed bks. a. shaced Adv. pay. on sales 
Prem. dep. with contracts... .-.. 33,085 51,060 
mutual ins. cos_ ae Sewane Reserves ......-.. irs 
Ruston-Bucyrus, Earned surplus... 5,883,009 6,206,391 
Ltd., com. stock 1,952,750 1,952,750} Capital surplus... 3,543,157 3,543,157 
Bucyrus-M onighan 
Co. cap. stock... 1,004,722 1,002,122 
Other assets... __- Rc 
Pref. stock res. for 
resaletoemploy. 667,526 690,815 
b Com. stk. reacq. 290,133 290,133 
Bds. of other corps 61,750 127,550 
Other investments 7,518 9,260 
Deferred charges- hag tl Re 
RTE 24,827,545 25,254,349 I seo et eas 24,827,545 25,254,349 
a After depreciation. b Consists of 34,630 shares.—V. 140, p. 4064. 


Buffalo Niagara & Eastern Power Corp. (& Subs.)— 
Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 











Operating revenues__.. $7,402.659 $7,377,289 $30,543,785 $30,447,754 
Oper. revenue deduct... 4,468,112 «4,138,897 18,073,231 x16,683,369 
Operating income__.. $2,934,547 $3,238,391 $12,470,554 $13,764,385 
Non-oper. income, net. - 20,421 29,298 65,769 113,711 
Gross income________ $2,954,969 $3,267,689 $12,536,323 $13,878,097 
Deduc. from grossincome 1,269,338 1,304,650 5,129,056 5,183,842 
ETE eye $1,685,631 $1,963,039 $7,407,267 $8,694,254 
Dividends on preferred 
stock of subsidiary -__ 70,555 145,376 338,611 587 ,839 





Net income... .-.-.-...- $1,615,075 x$1,817,662 $7,068,656 x$8,106,415 


x Changed to give effect to major adjustments made later in th ear 
1934.—V. 140, p. 3887. . sie 


Bullock Fund, Ltd.—WNet Asset Value— 


Net asset value on June 30, $1,548,977, or $12.48 a share for 127,128 
shares of capital stock, against $1,692,173, or $11.90 a share for $142,195 
shares, as of Dec. 31 1934. Net income after expenses and taxes for the 
six months ended June 30 was $49,141, including a profit of $27,580 on 
security sales. This contrasts with a deficit of $74,864 in the first six 
mone of last year, after a loss of $100,003 on the sale of securities.—V. 140, 
p. : 


Butler Brothers, Chicago—Quarteily Report— 

Frank 8S. Cunningham, President, says in part: 

Sales in the first six months were 7% less than in the first half of 1934, 
in which period we enjoyed an abnormally large gain. As compared with 
the spring of 1933, sales this year were 23% greater. 

The net operating loss for the period just closed was $304,000, to which 
must be added $200,000 of inventory depreciation, or a total loss of $504,000. 
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The inventory depreciation was caused chiefly by the drastic writing 
down of the value of carry-overs of seasonable goods which were the result 
of unseasonable weather in May and June. At all times, nealy all our 
net profit is made in the fall. 

Current indebtedness on June 30 was $3,000,000 lower than at the same 
date one year ago. Inventories were lower by 14%. The ratio of quick 
assets to quick liabilities was increased from 2.72 to 3.68. 

Volume since = 1 is slightly in excess of last year. The proportion 
of present volume which is coming by mail is notably large.—V. 141, p. 426. 


(A. M.) Byers Co. (& Subs.)—Larnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after taxes, de- 
reciation, &c___.._. $272,025 $75,017 $690,034 $515,591 


—V. 140, p. 4064. 
Canadian General Investments, Ltd.—Farnings— 








6 Mos. Ended June 30— 1935 1934 
Net income from investments after all expenses... $132,664 $130,112 
RES Re A ea eG NET ca A 120,118 120,748 
ll ae te i i ee a -° @esadn 

Balance to surplus before tax reserve_._.._.--- $11,397 $9 364 
i een tat 62,247 60,772 

RE SEES ERIS RE A ag $73 644 $70,136 


x For year ended Dec. 31 1934, paid in excess of reserved. 
Capital Surplus Distributable Account as at June 30 
1935 
$1,999,007 
73,969 128,868 


RE ER Ee a Gar $2,073,070 $1,990,099 


x Of underwriting commissions on cancellation of partly paid shares in 
1934. V. 141, p. 587. 


Cairo Water Co.—FEarnings— 


1934 
Balance... ._-.. ll Rel in oe BERS Pat $1,861,231 
PE ET ES SE Ee 


Net profit on sales of security............-.---- 

















12 Mos. Ended June 30— 1935 1934 
ee et Do otbacwauceus $86 .268 $83 .760 
ee ewetee ahibnaiade 46 623 48,734 

I CO i os nw ei cs clit $39,644 $35,026 
I I i kel dk i ge 393 678 

EE a ee Sr ee a ee $40,038 $35,704 
RSIS GR CEOS GONG nnn cdkececccecconscosec« 18,000 18 ,000 
CN eatin’ 1,720 2,375 
Provision for Federal income tax____._._.___--. 1,805 809 
Amort. of debt discount & expense & misc. deduct 1,801 1,840 
Preferred stock dividends—paid_...........---- 10,500 10,500 

i eas $6,211 $2,179 


—V. 139, p. 921. 


Canada Dry Ginger Ale, Inc. (& Subs.)—Larnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 

















* Gross mfg. profit ____- $1,312,807 $1,583,838 $3,534,132 $3,895,177 
* Adv., sell., distributing 

& adminis. expenses... 1,282,625 1,335,291 3,233,745 3,196,113 

Prof. from operations _ $30,182 $248 546 $300 387 $699 064 
Other income_x_____ _- 24,991 30,841 61,638 93 ,448 

Gross income ______-_- $55,173 $279,387 $362 ,026 $792,513 
Other deductions (excl. 

of deprec., int., U. 8. 

& Dominion of Canada 

income taxes)_____-_- 79,606 63,832 178,898 183 ,070 
Depreciation... __._.-.- 62,848 54,515 156 ,040 151,443 
Sa FRE 1,522 4,087 4,466 9,060 
U. 8. & Dominion of 

Canada income taxes 

(esti:mated) _._..._.. Cr2,994 17,710 11,981 50,200 

Net inc. for the periodloss$85,809 $139,242 $10,640 $398,738 
Earns. per sh. on 512,- 

531 shs. ($5 par) cap. 

| Re Cag oe Nil $0.27 $0.02 $0.77 


* Certain trade discounts were last year considered selling expenses: 
this year they are, says the report, more properly deducted from sales. 
Last year’s figures have been adjusted accordingly. x Includes interest 
on investments and bank balances together with d unts earned for 
prompt payment of bills for purchases, &c.—V. 14l, p. 741. 


Canadian National Rys.—Larnings— 
Earnings of System for Fourth Week of July 


: 1934 Increase 
i tic cinetaeaiaed $5,134,802 $4,493,883 $640,919 
—V.14l1, p. 741. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for Fourth Week of July 
35 1934 Increase 
i ini tin wei cine $3,834,000 $3,435,000 $399,000 


—V. 141, p. 741. 


Carrier Engineering Corp.—Contract— 

The company (air conditioning manufacturer), has announced the sign- 
ing of a contract with Equipment Acceptance Corp., subsidiary of Com- 
mercial Investment Trust, for the long time financing of air conditioning 
and commercial refrigeration installations under the Federal Housing 
Administration National Housing Act. 

According to M. 8. Smith, Treasurer, this move is expected to stimulate 
the closing of large scale air conditioning contracts and to broaden the base 
of the companys present operations. 

The contract, which is in accordance with the standard plan of the new 
Federal Act, involves contracts from $2,000 to $50,000 extending over a 
period of five years. Department stores, retail stores and shops, restaurants 
and industrial plants are expected to benefit chiefly from the operation of 
the new plan. 

One of the chief advantages, Mr. Smith stated, will be to enable com- 
mercial establishments to pay for air conditioning out of increased earnings 
resulting from the use of air conditioning. 

There are a number of large contracts for air conditioning, which Carrier 
Engineering Corp. expects to close in the immediate future, as the result of 
credit extended under the FHA plan, Mr. Smith said, who stated that this 
plan materially reduces financing charges and credit risks due to the 
government insurance feature of their plan.—V. 139, p. 921 


Central Brass & Fixture Co.—Plant Sold— 
See Electric Auto-Lite Co., below.—V. 129, p. 3804. 


Central Illinois Public Service Co.—Bonds Called— 

All of the outstanding lst mtge. gold bonds, series I, have been called for 
redemption on Sept.4at 105andint. Payment will be made at Continental 
Illinois National Bank & Trust Co. of Chicago, Chicago.—V. 141, p. 742. 


Central Ohio Light & Power Co.—ELarnings— 











6 Mos. Ended June 30— 1935 1934 
rr i  eodebecéeonoe $578,932 $547 ,252 
i EE Te 400,895 373,502 

Net income from operations. .........-------- $178,036 $173,750 
Non-operating revenue—net-_-_....------------ 1,241 774 

I et ae oe ee wie eine $179,278 $174,524 
A i lenis ne ewes 91,414 91,295 
Amortization of debt discount & expense__-_-_---- 9,075 9,075 

Net income before deprec., Fed. income tax., &c $78,789 74,153 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacement and retirements at the end of each calendar 
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year; therefore the above statement for the first half of 1935 and 1934 show 
results before deducting such appropriations. 


Comparative Balance Sheet 
June 30°35 Dec. 31°34 








Assets— June 30°35 Dec. 31 '34 Liabilities— 
Prop., plant Ist mtge. 5° gold 
equipment, fran- Ds odutenee $3,600,000 $3,600,000 
chise & other Accounts payable. 50,294 45,678 
intangibles. __ --. $6,355,788 $6,324,000! Accrued items _ _ _- 99,900 99,880 
Investments (affil. Due to affil.co... -—..... 11,678 
company)... -.- , 12,000 | Consumers deposits 9,168 7,852 
Cash in bank... . 110,519 89,128 | Reserves_______- 721,646 713,610 
Cash (work. fds.). ....-.. 4,800 | Subscriptions to $6 
Accts.receivable.. 106,229 107,747 pref. shares _--. 4,784 4,784 
Inventories _ _ - _ - - 40,844 40,390 | Pref. shares $6 cum. 1,073,880 1,073,880 
Insurance deposits __..-.. 4,089 | Common shares... 1,000,000 1,000,000 
Subscriptions rec. 3,910 3,910] Surplus.___.___-_- 354,946 329,851 
pd. insr., taxes 
Gs acenmee 8,318 15,266 
Unamortized debt 
discount & exp. 276,806 285,882 
Suspense.__..._. SRP te ga 
Peesadedwana $6,914,616 $6,887,212 EE $6,914,616 $6,887,212 





Accrued Dividend on Preferred Stock— 

The directors have declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, payable Aug. 30 to holders of record Aug. 15. 
This payment represents the regular quarterly dividend due June 1 1935, 
leaving the Sept. 1 1935 dividend unpaid.—V. 140, p. 3888. 


Central Power & Light Co. (& Subs.)—Farnings— 
Period End. June 30— 1935—3 Mos.—x1934 1935—6 Mos.—x1934 











Total gross earnings._._._. $1,681,166 $1,887,315 $3,338,828 $3,610,253 
Total oper. expenses and 
i Be ig a a he I 1,176,481 1,268,242 2,332,229 2,471,632 
Net earns. from oper. $504,685 $619,073 $1,006,599 $1,138,621 
Other income (net) --_--~- 2,827 8,845 8,052 16,997 
Net earns. before int. $507,513 $627,919 $1,014,651 $1,155,619 
Funded debt interest -_-_- 441,792 452,901 887 ,039 905 ,802 
General interest._.__-_-_ 12,139 13 ,283 24,371 26,491 
Amortization of debt dis- 
count and expense--- 34,140 34,955 68,556 69,911 
Net income before pre- 
ferred dividends __ _ $19,440 $126,779 $34,684 $153,413 


x Adjustments made subsequent to June 30 1934, but applicable to the 
peed bees 7 Jan. 1 1934, have been given effect to in these columns. 
—vV. % : 


Central States Electric Co.— Accumulated Pref. Divs.— 

Dividends at one-fourth of the regular quarterly rates were paid on the 
series A 7%, series B 6% and series C 6% cumulative preferred stocks, par 
$100, on June 30 to holders of record June 15. These dividends were the 
first paid on the preferred stocks since July 1 1932 when similar payments 
were made. Prior to this latter date regular quarterly dividends were 
distributed.—V. 136, p. 2238 


Central West Public Service Co.—Progress of Plan— 


The reorganization committee (P. C. Ward, Chairman), in a circular 
sent to security holders states that Francis deH. Janvier has been appointed 
a special master by the U.S. District Court. All creditors must file proofs 
of claim and all stockholders must file proofs of interest, on or before Sept. 1 
1935. Proofs of claim of creditors and interest of stockholders will be filed 
on behalf of all security holders by the trustees or by the committee. 

The committee's letter, dated July 29, states in part: 

We wish to report that the reorganization is progressing satisfactorily. 

“ou will see from the notice of the special master that hearings on the 
matters referred to him will be held Oct. 21 1935, at Wilmington, Del. 

In working out a plan of reorganization, the committee deemed it in the 
interest of security holders that the new a company be an operating 
company and not a holding company. o accomplish this, it is necessary 
to incorporate in the State of Virginia. The question as to whether or not 
the new company may be a Virginia corporation is pending before the 
Supreme Court of Appeals of the State of Virginia, and a decision is expected 
this September. The question to be decided is whether or not the State of 
Virginia may issue a charter to a a Coane doing various types of 
utility business. Should this decision adverse, the committee will be 
forced to proceed to organize the new company in another State, and it 
will necessarily be at least partially a holding company. This contingency 
is provided for in the plan dated March 1 1935. 

he Federa! Court in Wilmington, Del., has not in any respect approved, 
disapproved or considered the merits of this plan of reorganization. After 
the completion of the hearings before the Special Master and after the 
decision of the Supreme Court of Appeals of the State of Virginia, the further 
necessary hearings before the Federal Court in Wilmington will be requested 
at the earliest possible moment. 

While audited figures are not available, earnings data from the manage- 
ment prepared on a comparable basis with the pro forma statement of earn- 
ings of the new principal company, show that the balance of $284,894 
of net earnings after depreciation, but before interest and Federal income 
taxes, as shown for the 12 months ended Sept. 30 1934 compares with a 
balance of $353,176 for the 12 months ended June 30 1935. The balance 
of $90,784 after depreciation, interest and Federal income taxes, as shown 
for the 12 months ended Sept. 30 1934, compares with a balance of $149,677 
for the 12 months ended June 30 1935. Based on data furnished by the 
management with respect to the new segregated properties company and 
subsidiaries, the deficit of $35,826 after depreciation (as shown in the plan) 
for the 12 months ended Sept. 30 1934 compares with a deficit of $26,668 
for the 12 months ended June 30 1935. 

The present status of deposits is approximately as follows: 























Amount % of Amt. 

Amount Necessary for Received to 

Deposited Confirmation Securities 

or Assenting of Plan Needed 

ist lien coll. 5% and 54%% bonds____ $7,306.800 $6,843,300 106% 

6% debentures and 7% notes_______ 1,619,000 1,689,000 96 % 

Pees GONE oc ow oc cocccccccuccce 1,072,100 1,078,800 99 % 
—V. 140, p. 3888. 

Champion Paper & Fibre Co.— New Name— 

See Champion Coated Paper Co. below. 

Chain Store Investment Corp.—Earnings— 

3 Mos. Ended June 30— 1935 1934 
Dividend inco:ne______. Aa Se 3 oth Site $2,946 $1,449 
Managers’ co:mnissions_._________.___._.._.._._. a 3256 278 
ae Bet ieee Se a Peiee ania geal 120 Mp a 
a een 310 301 
Miscellaneous expense____________.____. tee 118 165 

Net income to current surplus___________~ 3 $2,072 $704 

Loss from Security Transactions 
I i os we ne cle dire wb és ein since $15,614 $34,192 
Cost of securities sold_______________.____. yi 17 ,667 53.743 
Net loss from security transactions.________. ‘ $4 052 $19,551 
Surplus Account 
Deficit from 

Capital Security Current 

Surplus Transactions Surplus 
Balance, April 1 1935____. _.. $540,026 $324 025 7,848 
Loss from sec. transactions as above_- ____. 4,052 a. RS 
Current net income as above_______ gl dean sag os 2,072 
te ee ee a ee RAL $540,026 $328 O78 $9,920 
Div. on pref. stock, May 11935__...-——____-_.- Siiconie Sead 2,195 
Balance June 30 1935 a $540,026 $328 O78 $7,725 
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Balance Sheet June 30 











Assets— 1935 1934 Liabilities— 1935 1934 
eee $4,825 $1,102 | Unclaimed divs. .. $292 
Accts. receivable... -_..... 1,153 | Accounts payable. 34.060  i|§§$«aes6> 
a Invest. at cost.. 347,747 340,221 |b Pref. stock... .. 101,025 101,025 
Treas. stock at cost c Common stock - . 10,000 10, 
(50 shares pref.) 2,509 2,509 Capital surplus... 540,027 540,027 
Deficit from secur- 
ity transactions. 328,078 313,778 
Current surplus. . . 7,726 7,403 
Me. caasied $355,080 $344,984| Total_._____-- $355,080 $344,984 
a Market value, $305,813 in 1935 ($229,182 in 1934). b 2,245shares 


at stated value of $45 ow sh. ec 100,000 shares at stated value of 10c. 
per sh.—V. 141, p. 270. 


Champion Coated Paper Co.—Seeks to Issue $5,500,000 
Debentures of 60,000 Shares 6% Preferred Stock—See 
‘Chronicle’ of Aug. 3, p. 673. 


Recapitalization Plan Approved— 

The stockholders at special meeting held Aug. 7, voted approval of a 
seven-for-one split-up of common stock for an issue of 6% preferred s 
to or the three present 7% issues of preferred stock of the company 
and its subsidiary, Champion Fibre Co., for refunding of funded and 
rg tee debts for changing name of the company to Champion Paper 

e Co. 
This is preliminary to consolidation of the subsidiary ~~ the parent 


company which owns 100% of the former’s common stock .—V. 141, p. 742. 
Chanslor & Lyon Stores, Inc.—Earnings— 
Calendar Years— 1934 1933 
RRR REEE SE GEOR RE ee se et ee ey erase ee $23,773 %$57 .728 


x For the year 1933, the operations showed a loss of $84,194 of which 
$26,467 was incurred through the liquidation of a wholly owned subsidiary , 
leaving a net loss for the year 1933 of $57,728. 


Balance Sheet Dec. 31 1934 











Assets— TAabtlities— 
Cash in banks and on hand... $48,314) Notes payable to bank._____. $70,000 
Short term bonds... ...... 6,400 | Trade accounts payable____. 137,192 
Customers’ notes and accounts Misc. accounts payaole____-_. 11,629 
receivable (met)._......... 303,307 | Accrued pay roll. .._._._.-.- 18,465 
Other receivables (net)... .-_. 16,240} Miscellaneous accruals. -_-_.-_-.- 4,323 
Due from officers & employees 16.117] Note payable (special)____-_-- 32,500 
i i ae 587,198] y Class A stock ............-. 105,506 
ea cn was coneccoee 95,209} z Class B stock....._........ 650,000 
Cash surr. val.—life insurance 7,000) Capital eurpius. ..... cccccce 72,290 
i ns, inn chet ihe 3,500 
Deferred charges_.........-- 18,230 
, | eR eer $1,101,905 Weert caubedonecnieen se $1,101,905 
x Net after depreciation. y Represented by 5,627 no par shares. z Repre- 


sented by 50,000 shares of par value $1 per share stated value.—V. 137, 
p. 692. 
Chapman Valve Mfg. Co.—Earnings— 
Income for Year Ended Dec. 31 1934 
Profit after deducting all charges including depreciation, but before 








Ce ee eae baie akan bo oti ankaneee 
Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Land and buildings__._____.- $1,199,849 | Common stock __..._._-_---- $3,500,000 
Machinery and equipment___. 1,529,458] Preferred stock __........--. 500,000 
Dt... cpntecendweoee 23,843] Accounts payable_....___.-- 85,087 
Ry 1,308,017] Accrued wages.__........-.-- 24,593 
RRR AN EE ce ee 122,247] Reserve for taxes, &c....__-- 15,000 
Accounts receivable - --....-- Sa a ee 424,698 
Notes receivable............ 5,431 
ES eee 18,163 
a $4,549,378 a ee ee 64,549,378 





—V. 140, p. 4064. 


Charis Corp.—FLarnings— 


Calendar Years— 1934 193 1932 1931 
Gross profit on sales... $6€9,858 $623 413 $680,417 $1 129,452 
Sell. & admin. expenses 528 589 465,988 564,709 757,742 

157 .425 


141,269 $115,707 $371,710 
. ’ 74,509 








Net profit on sales _ -- - 























Other trading income__. ~ 29 668 33,727 39,084 508 
Income on investments-— 17,378 18,718 17 384 23 ,512 
Net proft before taxes $188,315 $209,870 $172,176 $469,731 
Federal income taxes _ _ 24,179 28,857 14,903 43 ,880 
Net profit after taxes _ $164,137 $181,013 $157,273 $425,851 
Earns. per sh. on 100,000 aa 
shs. common stock. - $1.64 $1.81 $1.57 $4.25 
Comparative Balance Sheet Jan. 1 
A ssets— 1935 1934 Liabtlities—— 1935 1934 
Cash in bank and Accounts payable. $33,557 $72,834 
onhand.._._.... $236,016 $99,424)! Accrued expenses - 3,515 6,703 
Securities invest _ - 412,535 566,709 | Res. for Fed. taxes 24,179 28,857 
Accounts receiv __ - 65,732 68,672) x Capital stock... 1,000,000 250,000 
Other advances __ 9,630 a sn. « ancaneee 250,983 951,958 
Inventory ..--~- - - 263 539 292 467 
y Mach. & fixtures 72,501 87,071 
y Realestate --_._- 244.352 176,350 
Deferred assets . - - 7.926 8.470 
ee, aes $1.312.234 $1.310,.352| Total... ___...$1,312,234 $1,310,352 





x Represented by 100,000 shares of common stock, $10 par, in 1935 and 
100,000 shares. no par, in 1934. y After depreciation.—V. 141, p. 588. 


Chicago Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Sept. 1 to holders of record Aug. 15. A similar distribution was made 
in each of the 10 preceding quarters. In addition a dividend of 50 cents 
per share was paid on Dec. 21 1934. oie 

Accumulations after the payment of the Sept. 1 dividend will amount 
to $5.75 per share.—V. 141, p. 430. 


Chicago Milwaukee St. Paul & Pacific RR.—/nterest—— 
The interest due Aug. 1 1935 on the 50-year 5% mortgage gold bonds, 
series A, due 1975, was not paid on that date. 


Hearing on Plan— 

Through Commissioner Claude R. Porter and Oliver E. Sweet, director 
of its Bureau of Finance, the InterState Commerce Commission began on 
Aug. 5 the examination of the plan for the reorganization of the road pre- 
sented by officers of the corporation. Commission endorsement must 
precede a plan’s pesrevas by the Court in charge of the debtor's affairs, 
under the Federal Bankruptcy Act. 

The reorganization plan, laid before the ICC some time ago, was described 
by Robert ia Swaine, as counsel for those assenting to the proposed reorgan- 
ization. Testimony for the plan was presented by W. W. K. 
Vice-President of the road. 

Mr. Swaine announced the names of trustees selected under the voting 
trust provided for in the plan. They are: Max W. Babb, Northwestern 
Life Insurance Co.; George B. Cortelyou, New York Life Insurance Co.; 
E. E. Brown, First National Bank, Chicago; Frederick Ecker, Metropolitan 
Life Insurance Co., and Phillip A. Denson, President of the Brooklyn Dime 
Savings Bank. ; 

Interventions in behalf of security holders not assenting to the plan 
were filed by Harry Hoffman, Milwaukee & Northern bondholders; Thomas 
F. Murphy, Imperial Trust Co., and Milwaukee and Northern interets; 
Meyer Abrams, holders of adjustment bonds; Kenneth F. Burgess, repre- 
senting a group of institutional and fiduciary corporations, owning in the 





Sparrow, 
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aggregate in excess of $60,000,000 principal amount of securities either 
issued by or assumed by the railroad ae mn 

Other intervenors were Edwin 8. Sunderland, 50-year mortgage trustee; 
George L. Shearer, trustee under the general mirtgage; Joseph P. Jones, 
Union Pacific RR.; Henry K. Hunt, Public Works Administration; William 
G. Cunningham, holder of adjustment bonds, and Donald McMillan, who 
said he represented the public interest. 

The plan for reorganization was assailed by an independent committee 
for protection of the road’s bondholders. The committee, of which J. H. 
Behrens of New York is Secretary, protested to the ICC that the program 
submitted by the road's directors proposed a financial structure ‘‘which 
virtullay insures that hy by year the debt of the company will grow by 
— and bounds, and makes another receivership a few years hence in- 
table."’ 


The committee's letter also contends that the reorganization plans do not 
disclose the control of the reorganized company or provide for ‘‘investi- 
gating the past conduct of the company and bringing suit for wrongs done 
to it.” —V. 141, p. 743. 


Chicago Nipple Mfg. Co.—Earnings— 
Calendar Years— 1933 
Sales (net) $278 355 
Cost of goods sold 277 221 


Gross profit. $1,134 $26 370 Joss$858 
Miscellaneous income... 6,395 7 O24 10,765 10,941 
8,1 


Total inco:ne $8,158 $37 .136 
: 57 .828 refed! 


$166.747 $362,402 


19 
$242,126 , 
140,376 363 261 


171,101 











, 
s 


$10,083 
93 .236 
52,852 
3,028 


Sell. & adminis. 
Depreciation 
Interest paid 





$30 ,606 $102,537 $65,659 $139,032 


Comparative Balance Sheet Dec. 31 
Liabilities— 
8|Accts. payable. -_- 
Notes payable. 
Accr. gen. taxes -_ 
Accrued interest - 
Res. for stk. contr. 
obligation 
Class A stock... 
Class B stock. _.- 
Deficit 


1934 
$1,967 
33,500 

8,564 
2 


1933 
$ 


Cust. notes receiv. 
Accts. receivable. 
Trav. funds & adv. 
Inventories 
Investment in and 
advance to subs. 


90,337 


550,159 
445,626 
y Notes receivable 6,250 
z Treas.stk. issued 271,300 532,500 
Deferred charges. 8,598 7,997 
Good-will,pats.,@c 2,330,655 2,330,655 


$3,728,329 $4,043,473 $3,728,329 $4,043,473 

x After depreciation of $584,453 in 1934 and $531,600 in 1933. y Pay- 

able if, as and when back dividends are declared. z 1,564 (3,150 in 1933) 

aaa y —- stock and 3,862 (7,500 in 1933) shares of class B stock .— 
: , p. 430. 


Chicago & North Western Ry.—Avug. 1 /nt. Not Paid— 

The interest due Aug. 1 on the registered gen. mtge. bonds, 3%s, 4s 
{stamped and unstamped), 4%s (stamped), 4%s (stamped) and 5s 
(stamped) was not paid on that date. 

The Committee on Securities of the New York Stock Exchange rules 
that beginning Aug. 1 1935 and until further notice, the coupon and regis- 
tered bonds of said issues shall be dealt in ‘‘flat’’ and to be a delivery, the 
coupon bonds must carry the Nov. 1 1935 and subsequent coupons. The 
Committee further rules that in settle.nent of all contracts in said bonds 
on which interest ordinarily would be computed through Aug. 1 1935, 
interest shall be computed up to but not including Aug. 1 1935. 


Withdraws Application to Issue $9,084,000 Bonds— 

The company having withdrawn its application filed Feb. 23 1935 with 
the Interstate Commerce Commission for authority to issue $9,084,000 
of gen. mtge. 5% bonds to be pledged and repledged fro:n tine to tine 
as collateral security for any note or notes which inay be issued, the ICC 
has dismissed the application.—V. 141, p. 743. 


Chicago Rys.—/nterest Payment— 

Interest of 244% was paid on Aug. 1 1935 on the Ist mtge. 5% gold 
bonds, due Feb. 1 1927 (stamped as to 25% partial rede.nption) upon 
presentation of bonds for endorse:nent of pay:nent.—V. 141, p. 588. 


Chicago Rock Island & Pacific Ry.—Court Issues Show 
Cause Order to Force Reorganivation— 


Federal Judge James Hi. Wilkerson, ordered the company on Aug. 6 
to show cause on Sept. 17 why an order should not be entered requiring the 
road to submit a plan of reorganization to the Interstate Commerce Com- 
mission by Nov. 1. 

Indicating definite displeasure over delays in presenting a plan, Judge 
Wilkerson said that the Court will ‘‘take such further action as it may 
deem advisable” if action is not forthcoming. 

“A period of more than two years has elapsed since the said petition 
(for reorganization) was approved by the Court,’’ the order stated, ‘‘and 
no plan has been presented.”’ 

The original bill was filed June 7 1933, under Section 77 of the amended 
Bankruptcy Laws, but no program has been submitted, either to the Court 
or to the ICC, which must rule first on the plan.—V. 141, p. 745. 


Childs Co. (& Subs.)—LZarnings— 

6 Mos. End. June 30— 92: 1934 93° 1932 
Sales and rentals______-_ $8 693 .0- $9 285.577 $10,596,113 
Cost and expense. _- 8,709,346 »204,723 9 606,473 

$627 .053 
17,114 


91,599 


549 068 
498 ,306 
6,250 


2 ,002 ,950 
1,842,600 
161,484 


2,082,250 
2,024,500 
119,003 











Operating profit $519, $576,231 $989,640 
Other income__________ 2.96 1,904 9,783 
Non-recurring income_ - é auc 1,097 

3! $644,167 $1,000,520 
s 245,508 367 ,529 

9,086 »,07 
330,647 

8,208 

47 394 


$3 324 


Res. for Can. exch., &c_ 








Net profit $18,084 $30,938 


—V. 140, p. 3207. 
Chrysler Corp.—Dodge Sales— 


Dodge dealers delivered 7,745 vehicles at retail in week ended July 27, 
including 5,133 Dodge passenger cars and trucks and 2,612 Plymouths, 
against 6.67 ‘in preceding week and 5,953 in corresponding week of 1934. 
——e ° . : Dp. JSS. 


Churngold Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the capital 
stock, payable Sept. 20 to holders of record Sept.3. A similar payment was 
made on June 20, last, the first distribution made since May 15 1931 when 
a quarterly dividend of 35 cents was paid.—V. 136, p. 3168. 


Cincinnati Union Stock Yard Co.—Earnings— 
Years Ended Dec.31— 1934 1933 1932 1931 
$388 ,917 $376,853 $384,651 $393 ,144 
198,025 197 ,861 203,148 205,793 








Net inc. from oper. for 
the period 
Gain on sale of cap.assets 
Fed. inc. tax liability__—_ 


$190,892 
10 
23 ,622 


$178,992 $181,503 
71 = 1loss17,387 
23,383 21,320 


$187,351 
16,862 
23 ,062 











Net gain for the year 
after tax 

Surplus at begin. of year 

Misc. surplus adjustm'ts 


$167,280 
82,689 
1,292 


$248,677 
164,900 


$155,679 $142,796 
82,645 94,781 
168 2,016 
$238,156 $239,593 
5,467 156,948 


$181,151 
98,230 











Total surplus 
Dividends paid 


Surplus at Dec. 31-.-_-- 


$279,381 
134,6 


, 











$83,777 $82,689 $82,645 $94,781 


Aug. 10 1935 


Condensed Balance Sheet Dec. 31 
1934 Liabilities— 
$34,522 Accounts payable. 
533 ,437 Accrued interest - . 

3,835 Accrued county & 


3,385 
4,192 é Fed. inc. tax liab-. 
25,777 5,090 | Capital stock 

Treas. stock owned 52,419 52,419 | Surplus 

Land, structures, Res. for conting- -. 
machry. & equip 1,926,845 1,975,016] Res. for renewals. . 

Cap. stk. other cos 15,200 15,200} Cap. surp. (arising 

Deferred items... 13,264 3,716 thr. appraisal) - - 


$2,612 ,876 $2,636,179 
—V. 139, p. 3805. 


Citizens Water Co. of Washington, Pa.—LEarnings— 


12 Months Ended June 30— 1935 1934 
Operating revenues $361,937 $342,628 
Operating expenses 152,787 144,332 


Earnings from operations $209,149 
Other income 3,489 


$212,638 
105,879 


Chronicle 
1933 
$688 
Marketable securs. 
Accrued int. on sec 


Accts. receivable. _ 
Accrued revenue. . 


344,134 
$2,612,876 $2,636,179 

















ke dine 
Provision for Federal income tax 
Amort. of debt discount & expense & misc. deduc_ - 
Preferred stock dividends (paid) 





Balance $30,302 
—V. 139, 


p. 922. 


City Auto Stamping Co.—Earnings— 
Calendar Years— 1934 1933 
Gross profit from sales, before ded uct- 
$224,684 $174,408 


ing depreciation | 
Commercial & selling expenses 127,691 124,583 114,258 
$49,824 $39,829 


58,176 30,514 26 333 


$155.169 $80,338 $66,162 
164.899 164.408 


1932 
$154,087 











Total profit before deduct’g deprec_ 
Depreciation charges 
Extraordirary experimental & devel- 
opm 't expense for 1934 & prior yrs- 
Prov. for Federal income tax 





$98 247 
280 ,253 
224,617 


$84 ,561 


Loss transferred to surplus 
387 387 


Previous surplus 

Miscellaneous credits 

Adj. for excessive depreciation of 
fixed assets during 1932 and 1933-- 


150,483 
$520,201 
37,500 
$482,701 $302 826 
Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 
Cash $226,834 $77,669} Accts. pay.—pur- 
Cash surr. val. (life chase & other 

48 659 creditors 
302,481} Accrued items pay. 
161,352 —payroll, taxes, 
& 
96 307 


143,942 








Total surplus 
Additional 1930 Federal income tax. _ 
Dividend paid 18,750 


$387 ,387 





Balance 


1934 1933 


54,046 $96,766 $116,271 
269 657 


121,693 


Accts. receivable _ _ 
Inventories 
Sundry claims 
items receivable 
Deferred charges to 
operations. __—_- 
Ld., bidgs., mach., 
equipment, &c__ 
Patent license. -_-- 


33,413 25,490 


109,513 
130,474 


1,411,786 
300,000 


Payments due on 
license agreem’t 
Reserve for divs. 
on stock 14 


Liab. on 
200,000 


262,592 
1,000,000 
302 826 
500,000 


50,000 


1,326,780 
300 ,000 
Res. for 
conting., &c___- 
x Capital stock__- 
Operating surplus_ 
Capital surplus-_- 


261,118 
1,000 ,000 
482,701 
500 ,000 


$2,624,004 $2,457,192 $2,624,004 $2,457,192 


x Represented by 374,885 in 1934 (374,725 in 1933) shares, no par value, 
—V. 141, p. 109. 


Clark Equipment Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 
Gross profit from oper. 
MEDGRSGS, BO. cacscece< 











1933 1932 
$169,183 $95,965 
197 ,573 202,738 


$369.703 def$28.390 def$106.770 
31'767 20/587 33 949 


$401,470 def$7,802 
166,245 ° 140,847 








Operating profit 
Other income 





Total income 
Depreciation 
Federal taxes 
Develop. exp. incurred - 
Loss on securs. sold 
Minority interest 








; — 
$216,5: 

39,653 

93,510 


$27 066 
39,5385 
93510 

$106,027 sur$83,369 $188,260 

233,776 233.776 236,216 

Nil $0.75 Nil 


Consolidated Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
x Real est., bidgs., 7°) pref. stock. ___$1,132,600 $1,133,400 
machry., &c____ $3,861,394 $3,924,966!» Common stock... 4,751,394 4,751,394 
Cash 052,427 1,083,459) Accts. payable, &e 203,355 171,022 
U.S.Govt. securs_ 370,517 434,788 | Accrued taxes, roy- 
Marketable securs. 523,396 501,673 57,561 57,461 
508 513 


Cash surr. val. life 
insurance policy 22.960 
Notes & accts. rec. 343,092 752,606 1,025,560 
Accrued int., &c_- 4,465 606 872 596 818 
Inventories 1,229,838 
Investments 
Claims against 
closed banks -. . 
Deferred charges & 
prepaid expenses 


$7,504,896 $7,736,167 $7,504,896 $7,736,167 
x After depreciation of $3,145,357 in 1935 ana $2,874,626 in 1934. 
y Represented by 233,776 po par shares.—V. 140, p. 3208. 
Cleveland Worsted Mills Co.—Earnings— 
Income Account for Year Ended Dec. 31 1934 


Net profit 
Preferred dividends. __. 
Common dividends 


Deficit 
Shs. com. stk. (no par) -_- 
Earnings per share 





Min. int. 
26,340 Gear & Forge Co 
254,459 
3,243 
,228,110 
67,991 


5,050 
111,967 


Capital surplus _-_- 


119,076 














172 





Loss, exclusive of depreciation & interest charges 
Interest charges 37,622 
Allowance for depreciation 116,510 


$245,949 














Volume 141 
Balance Sheet as of Dec. 31 1934 
Assets — Liabilities— 
Cash on hand & on deposit.... $195,709) Notes pay. for money borrowed 
z Customers’ acets. receivable. 589,863 ee a ee 00,000 
Merchandise inventory... . 1,760,231) Notes payable for wool____._- 39,756 
y Plants & equipment_______. 2,082,905) Accts. payable for purchases, 
Prepaid expemses_____.____._.. 21,490; expenses, &c______..._.... 141,496 
Unpaid salaries and wages_._-. 48,104 
Credit balances............. 7,193 
Accrued taxes, &c_._____..... 52.243 
Reserve for contingencies _ _ _ _ . 29,976 
Cugeens S00GR. .acccoscdacece x1,979,583 
Nh dink nceletiaian Antena tid 1,551,847 
Wl ebcibisii poineneaddintil Semeneeee BWelikwcccuswesmendebiia $4,650,200 





x After deducting 5,169 shares of treasury stock at cost of $20,417. 
depreciation of $1,353,561. z After allowance for 
doubtful accounts.—V. 141, p. 743. 


Cleveland-Cliffs Iron Co. (& Subs.)—Earnings— 














Calendar Years— 1934 1933 1932 
Profit from operations-- --------..- $2,451,108 $2,088,339 $6,537 
Ge Dt, sbennnoedsdouchoeodovs 606 498 480,651 303 ,529 

Gross income. --.............-.- $3,057,606 $2,568,989 $310,066 
Int. & discount, excl. of int. on special 

RS a Ee Se ee eee oe 45,889 50,508 42,812 
Bad accts. charged off & provided for. RS SR a EES tes ty 
Oomtract & espectei allowances.....2..00 0  ececcw eee tt 85,338 
 walcnaena '‘actieed 29,010 27 ,676 
Int. & commission charges on special 

EE cis eth tel, tt bese atteiiiedanas tech odin os ciiasve 1,534,239 1,504,643 1,994,402 
Dividends received on Corrigan, Mc- 

ee ee ee ee Cr7,813 
Provision of special reserves for sundry 

I i en eee aimee - tumidtainie 325,000 250,000 
Prov. for Fed.inc. tax. (est.)_______ . See °° Oo PU eS) “a! Ea 
Prov. for loss of the McKinney Steel 

ee hs ed edi aace eee. he lee or 6 ae 
Amortization of investment ________. 50,000 50,000 50, 
Prov. for depletion & depreciation_- . 531,623 504.553 400,379 

BOOS PEGE 4 ogc ck ctectoncccccece $775,489 $105,274108s$2532728 
Vive. pald—Pref. (Se. per share)....  «§s ccccecw hte 362 

Pref.—McKinney 8t.H.Co.(14%%) -.---- ------ 108,750 

Increase-decrease in surplus -- - - - - - $775,489 $105,2741loss$2665839 
Surplus at beginning of year________- 21,773,792 22,075,817 24,741,657 

COs el pg Oe eee $22,549,281 $22,181,091 $22,075,817 
Prov. of res. for property adjustments 225,000 a re 


Adjust. of depletion, depreciation, &c. 


157,299 


Profit & loss—Surplus at end of yr_$22,324,281 $21,773,792 $22.075.817 
x Does not include provision for preferred dividend requirements o 














$435,000 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s $ Liabtlities— $ 
0 ea 2,210,588 1,535,015| Notes & accept’s 
Notes & accept's payable______- 510,917 809,592 
EE ae 178,238] Accts. payable_. 1,234,930 1,590,209 
Accts.rec.,less res. 3,259,359 3,296,145] Accrued tax.,&c. 508,880 636,884 
Invent's of prod’ts Collat. tr. noves.25,214,812 25,405,904 
and supplies... 6,730,099 6,995,860 | Other Lliabilities— 
Inv., advs., &c__48,013,620 55,354,216 not current... 314,303 301,065 
x Properties____- 31,167,944 32,568,231] Deferred credits. 57,290 97,900 
Deferred assets__ 756,188 715,485] Reserves______- . 1,150,498 931,031 
y$5 cum.pref.stk 19,489,720 19,489,720 
zCommon stock. 408,296 408 ,296 
MckKin. St'l Hold- 
ing Co.6% pf.stk -—__._.. 7,250,000 
Capital surplus— 
| Ete 990,000 990 ,000 
Surp. arising from 
adjust. of prop 19,933,870 20,967,798 
Profit & loss surp.22,324,281 21,773,792 
 niselined 92,137,797 100,643,189 arn cousin 92,137,797 100,643,189 





x Less reserve for depletion and depreciation of $33,070,830 in 1934 and 
$32,159,529 in 1933. | ie enw genpa by 487,243 shares no par value. 
z Represented by 408,296 shares no par value.—V. 140, p. 3712. 


Cliffs Corp.—Larnings— 





Years Ended Dec. 31— 1934 1933 
Interest accrued & received____.______________- $42,601 $34,451 
i i i a Sa, a et le RE EE Se Shel 50,000 a Sa 
emeeress Secwmea & Peld... ~~... ccccccccoccecs 34,306 72,882 
Taxes, legal & other expenses_________________- 20,905: 18,020 

Net profit, exclusive of security transactions _ - - $37,390 loss$56,461 

Statement of Investments Dec. 31 1934 
Shares 
Cleveland-Cliffs Iron Co., common ..._____._._-_-_-_-_------~ 408 ,296 
Ss nem necteneoune 100,000 
Republic Sttel Corp., COURMMOM —§ . on oc cc eee cee ccc 144,000.3 


Wheeling Steel Corp., common_____________- SE 2 sa 5 30,600 
Youngstown Sheet & Tube Co., common_-__-_-_-_- 


Consolidated Balance Sheet Dec. 31 





1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
Cash on deposit _-_. 111,097 41,410] Notes pay. to bks. 
Notes receiv. (net) 800,000 804,716 (collateral loans) 750,000 900,000 
y Investments ____27,699,176 28,404,764| Accrued interest... -—__.-~ 1,267 
Prepaid interest __ 3,646 6,667 | Accounts payable. z2,458 1,173 
Deferred tax claim ne” = =—s “sneak Unearned interest _ 2,683 2,701 
x Capital stock. _.24,172,020 24,172,020 
Cap. surplus (paid- 
ee ha lat 5,540,392 5,540,392 
Profit & loss deficit 1,836,682 1,359,996 
a a 28,630,872 29,257,558 , ae, ee 28 630,872 29,257,558 





x Represented by 805,734 shares of no par vaiue. y After deducting 
$50,000,000 reserve. z Includes accrued items.—V. 139, p. 758. 


Columbia River Packers Assn., Inc.—Plan to Refinance 

A plan for refinarcing, as worked out by the bondhoiders’ advisory com- 
mittee, G. B. McLeod, H. W. Collins, K. D. Dawson, J. E. Roman and 
‘Il. J. Mahoney, has been submitted to bondholders. As sooo as two-thirds 
of =e holders approve the proposal, refinancing will be accomplishea without 
aelay. 

Finaing that financing of the com pony from yrevate sources was impossible 
and that new money was required, W. L. Thompson secured a loan of 
$500,000 from the Reconstruction Finance Corporation under certain 
conditions. One was that the loan be securei by a first mortgage on the 
company’s physical properties ara the assignment of fishing rights ana rental 
accuring. 

Another was that Mr. Thompson personally indorse and guarantee prin- 
cipal and interest of the loan ana that proceeds of the loan be used, first, 
to pay unpaid and delinquent taxes amounting to $149,107; second, to pay 
bondholders an amount not to exceed $200,000 ir cash and use the balance 
of the $500,000 loan to increase the company's working capital. 

To comply with the RFC reg 1iremeats, it will be necessary the, committee 
states in presenting its plan to the boadholders. to release the security now 
held by the bondholders. Balance due the bondholders will not be secured 
untilafter the RFC has been paid. Bondholders will be given thecompany's 
income debentures for the balaace of the principal of their bonds, together 
with accrued interest at 2% from April 1 1935, and the principal sum of the 
certificates of indebtedness now held by the bondholders. These deben- 
tures are to be suboraiaated to the RFC loan untilitis paid. ‘fhe loan will 
mature Feb. 1 1940 
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Another provision is that upon ent of the RFC loan a sinking fund 
saat SEs cat SOR of ths aan rains oF che stately nace sinking 
cons g of at leas of the net earn of the company, 
fund to be used by the trustee to retire aebentures ia aavance of their actu 
maturity aate, which has been fixea as of Oct. 1 1950. 


Climax Molybdenum Co.—E£arnings— 
Income Account for Year Ended Dec. 31 1934 

















pi aaa Rag iii cine Et Me 4 ee $3,952,191 
I iain onl 1,496 ,04 
I ee $2,456,142 
pili iL i a i ital A AR RE Ett lela 168,982 
Wet income from operations... .....<..occccccccccccccccc $2,287,160 
Other income.____. _ a A lait a et Ra ae al 12,173 
ge 9 itil a ela A EAS i i test 72,866 
TN EAD ART LE ES a $2,126,468 
Interest paid on income debenture notes__________.___------ 95,610 
ic i 168,000 
Reserve for 1934 Federal income taxes_____.________.._---- 205,255 
Provisionally reser ved for employees welfare fund____._____-- 35,000 
Balance of profit transferred to earned surplus______._._--- $1,622,603 


x After deduction of $114,080 paid to officers and employees as ad- 
ditional compensation. 


Consolidated Balance Sheet Dec. 31 1934 








Assets— Liabilities— 
Cash in banks & on hand... $1,164,052) Taxes payable___..._... ~~ $250,672 
Accounts receivable. ____._ 246,131| Accounts payable_.......-. 33,403 
lilt: ea A 1,257,127| Expenses accrued___.... ~~ 60,213 
Deferred assets ............ 19,221|6°. deb. income gold notes... 1,000,000 
a Bldgs., mach'y, equip., &ec. 1,421,593) Provisional res. for employees 
b Discovered increment. _- 3,692,390 I i in os hialln en inee 35,000 
c Common stock. __.....-_.-- 39,311 
Discovered increment surplus 2,678,044 
Earned surplus.__.......-- 3,703,871 
ES ee et ee $7,800,515 ee $7,800,515 





a After depreciation of $532,066. b After reserve for depletion of 
$1,473,771. ec Represented by 840,C00 no par shares. 


Cohasset Water Co.—ELEarnings— 











12 Months Ended June 30— 1935 1934 
CS C120 6. cas ae bubad cbeuGowee $39 568 $37 362 
i ce a eas as erbv antl 24,316 22,995 

Earnings from operations... .............-.....- $15,252 $14,366 
ee i an cine ed eT LAS : Dri0 

SET aS Se eee eT. $15,295 $14,356 
rt Ce ebucseceass 4.8 4,8 
I CE Re eo es ea bubene 2,498 1,763 
Provision for Federal income tax________._------ 728 596 
Miscellaneous deductions... ...........--..-.--.- 121 42 

0 as a eae ae ps oe ee ee $7,147 $7,154 
—V. 139, p. 923. 


Colgate-Palmolive-Peet Co. (& Subs.)—FHarnings— 

















6, Months Ended June 30— 1935 1934 1933 
a ee, ek ito abkee dibt mba $41,713,288 $37,081,211 $31,256,474 
Costs, expenses & depreciation. ----- 38,286,399 34,365,656 30,193,228 

Operating profit... ...-.-.---..-.-.- $3,426,889 $2,715,555 $1,043,246 
Other income (met). .......-.------ Dr24,721 182,972 72,173 

Total income__.___._______.___-. $3,402,168 $2,898,527 $1,115,419 
RE A, A RE A, Se 577 358 481,639 350,298 
Prov. for possible decl. in inv. .--- 8 I BS ee ee, 5 FS! 





Tt D+ kb teed oe cnune eeaewe $1,924,810 $2, 


41 $ 765,121 
Preferred dividends. __...... .._._-- 741,035 74: 763 699 


497644 





Cee GIVEN oc ccccannecescn ee ee 
RR Ne ae ee $697,192 $1,673,340 def$496,222 
Shs. common stock outstand. (no par) 1,949,086 1,981,716 1,999,970 
eee B.C occaneseaente %0.60 $0.84 $0.01 
Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ $ Liahilities— $ 


$ 
x Land, buildings, 6% cum.pf.stock. 24,693,222 24,773,014 
mach. & equip. _ 20,492,854 21,540,245| y Common stock __ 24,363,259 24,771,135 


«0 PSR a 8,130,463 10,145,906) Accounts payable. 1,970,479 1,315,058 
Gold held abroad. 2,500,230 -___-. Miscell. acer., &e. 2,878,948 3,189,940 
Marketable securs. 1,555,643 6,000,206| Prov. for taxes... 2,692,973 2,025,542 
Accts. receivable... 9,142,890 7,655,617! Special reserves... 1,761,697 1,214,171 
Inventories _ - - _ _ - 21,361,933 16,590,724| Sub. mtge. bonds. Ff eae = 
Deferred charges... 866,037 887,937| Minority interest. 1,058,751 1,039,636 
Invest. & col.advs. Earned surplus__. 7,670,016 7,878,222 
to employees... 436,744 625,322 
Palmolive building 2,668,550 2,760,760 


Good-will, patents, 
trademarks, &c. l l 








—— ee 





67,155,345 66,206,718 


ES 67,155,345 66,206,718 Pe ee 
x After depreciation. y Represented by 1,949,086 (1,981,716 in. 1934) 
no par shares excluding 50,884 shares in treasury.—V. 0, p. 3383. 


Commercial Credit Co.— Semi-Annual Report— 

A. E. Duncan, Chairman, says ip part: 

Net income from operations after providing for all Federal and other taxes, 
credited to earned surplus for the six months’ period of 1935, was $3 345,266, 
compared with $2,379,567 for the same period of 1934. After payment 
of regular dividends of $727,077 on all issues of the old preferred stock 
(including Commercial Credit Trust) outstanding during the period, but 
since retired, and after deducting $3,564 income on minority common 
shares of subsidiaries, there remained $2,614,624, or $2.61 per share, 
applicable to the average number of shares of common stock outstanding 
upon which dividends were paid during the six months’ period of 1935, 
compared with $1,649,847, or $1.72 per share, for the same period of 1934. 

On Jan. 1 1935, there were 954,052 shares of common stock outstanding, 
including 15,000 shares held in the treasury under option which was ex- 
ercised on June 7 1935. During the six months’ period of 1935, there were 
75.000 additional shares of common stock issued for cash, and 102,880 
shares issued on June 29 1935in part exchange under the plan for poet ens 
the capital structure of Cee thereby eae a total of 1,131,93 
shares of common stock outstanding on June 30 1935, representing $24,- 
572.326 book value, and 178,854 shares and cash receipts exchangeable for 
14.864 shares of the new 54%% convertible preferred stock, representing 
$19,371,800 par value. 

The effect of the changes in the preferred capital structure of company 
(including Commercial Credit Trust), was to reduce the par value thereof 
by $2,121,375 and annua! dividend charges thereon by $388,706 from July 1 
1935. After providing for the premium for redeeming all of the old pre- 
ferred shares and payment of all underwriting commissions, legal , accounting 
and other expenses in connection with the exchange program, there was 
a net credit of $62.51 to capital surplus. _ 

Had the net income of $3,345,266, less minority interests, available for 
dividends for the 6 months’ period of 1935, been subject to payment of 
only 54% % dividends on the new convertible preferred stock, instead of the 
higher dividends on the old issues of preferred stock since retired, there 
would have remained $2,808,977, or $2.48 per share, for the six months’ 
period of 1935, based on 1,131,932 shares of common stock outstanding 
on June 30 1935, after making all of the changes in the capital structure of 
company. In such event, dividend requirements on said 5% % convertible 
preferred stock would have been earned 6.27 times during the six months 
period of 1935. ; 

Net income per share on 1,131,932 shares of common stock outstanding 
on June 30 1935, 102,880 shares baving been issued June 29 1935 in con- 
nection with the changes in the capital structure of company, but wi 1] 
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no allowance for any of the $388,706 annual reduction in preferred dividends 
resulting from the new 54% convertible preferred stock, was $2.30 per 
share for the 6 months’ period of 1935. 

On June 25 1935, company’s subsidiary, Credit Alliance Corp., called 
its outstanding 5 Te debentures, aggregating $2,421,600 (including $61 ,600 
reacquired), due Nov. 1 1938, for payment at 102 and int., on or before 
Nov. 1 1935, thereby relieving company and its subsidiaries of all funded 
debt. They have no secured debt in the hands of the public, but the 
unsecured obligations of the Canadian subsidiary covering its operations 
also carry the liability of company. 

_On June 28 1935, company contracted to acquire the business of Edmund 
Wright-Ginsberg Corp., New York, through an exchange of all of its capital 
stock and other valuable considerations for 35,000 shares of common stock 
of company, to be issued upon approval by the Securities and Exchange 
Commission and the listing of said shares on the New York Stock Exchange. 
That corporation was organized a few months to take over and operate 
the factoring business, but not the real estate, of Edmund Wright-Ginsberg 
Co., Inc., which was organized over 16 years ago and does an annual volume 
in excess of $15,000,000, principally in textile lines. This is the second 
important acquisition of ee concerns by company, the first being 
Textile Banking Co., Inc., which was acquired Sept. 30 1933. 

On July 8 1935, company also concluded the purchase, for cash, of prac- 
tically all of the common and preferred stock of Protective Finance Corp., 
Denver, Colo., organized 12 years ago by its Secretary and Manager, 
W. G. Schweigert. The Denver company has been uniformly successful 
in financing automobile receivables, and now has about $1,750,000 of such 
receivables outstanding, which in due time will be consolidated with the 
Denver office of the subsidiary of company. 


Consolidated Income Account for Stated Periods 
6 Mos. End. 6 Mos. End. x Year End. 
Period— June 30°35 June 30 '34 June 30 °34 
Gross receivables purchased ___ ... .$267,119,272 $208172,513 $331837,781 


Aver. stockholders investment (cap- 
en ae 43,211,119 39,401,783 39,430,982 


—_ 

















EI OS ARR Se Se $7,757,444 $6,342,171 $11,528,835 
LEE SRR ae 53,835 29,484 71,75 
Discount on notes & debs. retired. —_..-~ Dr23,018 Dr52,530 

Gross income___.___.- perm $7,811,279 $6,348,637 $11,548,059 
Operating expenses (excluding in- 

terest and discount)._._..______.- 3,477,571 2,841,611 5,213,584 
Net losses in excess of reserves. _- __- Cr309 556 83,176 240 552 
Interest and discount charges._-___. 674,455 680,919 1,292,128 
Reserve for Federal income taxes. -_-_ 623 ,540 363 361 401,062 

_Net income credited to surplus.. $3,345,266 $2,379,567 $4,400,732 
Net income for minority interests, 

ie I yA 2,533 2,740 4,311 
Divs. on stocks in hands of public: 

Commercial Credit Trust, pref. _-. 57,010 57.010 114,020 

Textile Bank. Co., Inc. (minority) _ 1,030 1,145 1,937 

Commercial Credit Co.: 

63 % and 7% Ist pref_-_. 319,109 319,108 644,257 
8% class B preferred _ _ __. — 138,821 138,809 277,985 
6% class A convertible... -_. 212,137 210,907 409,095 

i a arr ll 469 526 469 526 
Furniture & fixtures written off__-- 41,259 13,371 17,036 

Net surplus credit for period__._. $1,571,814 $1,166,949 $2,462,563 
Earned surplus balance, beginning 

stn ine eb cemeraaitatnadibatind a 7,653,171 5,261,639 3,966,025 

Earned surplus balance, close of 

ei sind < AE SEE ca ee $9,224,986 $6,428,588 $6,428,588 
Net income per share on common 
stock outstanding, end of period $2.61 $1.72 $3.09 


x Including Textile Banking Co., Inc., for nine months only. 
Consolidated Balance Sheet June 30 














Assels— 1935 1934 — 1933 
Cash and due from banks_________. $21,089,945 $16,758,327 $10,817,268 
Open accounts, notes, acceptances & 

indust. lien obligations._._._._-- 32,803,648 35,431,920 25,068,996 
Motor lien retail time sales notes... 70,855,849 53,902,987 28,493,997 
Motor lien wholesale notes & accept’s 29,918,711 24,554,528 7,488,927 
Customers’ liability on foreign drafts_ 252,485 11,600 i peihip Sie 
Sundry accounts & notes receivable. _ 541,335 472,908 900,978 
Re essions in co.’s possession, 

Srecresiem Waite... ..<cccnco-<- 55,950 52,345 151,172 
 GOONNEEEOD. . .ceccccacceoencs 134,513 128,672 158,295 
ty Sly ESS SS 1 253.680 #i......-.- 
Due by employeesin purchase ofstock _..... 3 ____. 354,928 
Deferrea charges... ........-..-..--.-- 408 ,329 341,344 236,517 
Furniture and fixtures_....___ ____- 5 5 
Collateral trust notes__.__________. 350, 300,000 300,000 
Receivables for Credit Alliance Corp. 1,824,960 2,906,694 3,817,910 

ER a San a $158,235,731 $135115,019 $77,788,994 

Liabilities— 

Unsecured short-term notes._...... 88,743,500 73,399,900 18,138,000 
Notes payable, secured._......_...... -—--_-- 375,181 621,410 
rr ee er ee 6 ewe. *_) Lemoees 9,569,000 
10-year 5%% debentures_________- 2,360,000 2,520,600 2,677,000 
Conting.-liab. on foreign drafts sold _ - 252,485 SF ee a 
Manufacturers & selling agents accts. 

payable credit balances__._____-_- 4,682,201 Ft ff a 
Sundry accounts payable, incl. all 

Federal & other taxes__--_- aiid 3,444,759 2,021,587 1,326,740 
Margin due customers, only when 

receivables are collected_________ 2,495,813 2,678,604 2,889,920 
Margin due specific cust. of Credit 

Alliance Corp. only when receiv- 

i 365,316 357,500 
Dealers’ participating loss reserve... 3,317,398 2,553,981 1,897 ,688 
Reserve for possible losses. _ _ _ - _.... 3,164,090 2,407,049 957 ,286 
Reserve for adjust. invest. in Cana- 

I ng i i) paeeen balsiGieis 149,438 
Reserve for exchange fluctuations_..  . _--- a co «sidan 
Reserve for undeclared cum. divi- 

OE |e gO” eae in Seb it 232,065 
Reserve for deferred income & charges 5,756,434 4,845,845 3,114,551 
Peeerity, insersets. subeetiatsen ‘ae 74, : 72,359 31,7 

erred stocks of su SP aee hh ie 425,250 1,425,2 

be ne ae oonvertiite Se es 19,371,8 amethe  eoitca a 
0 RRECOEES SS > SEINE aaa ar tan es 226,150 9,954,600 
Preferred class B 8% stock_________ séccce oe are,nee 3,509,350 
Class A convertible series A stock... —-----~- 7,071,250 7 735,500 
POPE. Chbuieuctaaccdesses 11,319,320 9,540,526 y9,540,520 
ee Pn a eat etna 9,224,985 6,428,589 3,966.02: 
SINS G 3S . wud b cic cueiee ue 4,028,020 2,625,084 3,695,356 
LN Seo ee en ee oe $158 ,235,731 $135115,019 $77,788,994 


y Represented by shares of $10 par value. 


Factoring Service for Fur Industry— 

The Edmund Wright Ginsberg Corp., factors, a subsidiary of this com- 
pany, has concluded arrange:rents with Fur Trade Credit Bureau, Inc. 
+0 aeene ~~ aoe vrens we the fur industry. 

sonmenting on the arrange.nent, Mr. William J. Maple. i 
the Fur Trade Credit Bureau, said: wags aittelachiasigrme ded 

This is something the Fur Industry has needed for years. The Textile 
Industry has been operating through factors for over 125 years and it has 
proved of great assisvance in facilitating business and stabilizing the industry. 
I ain confident that this arrange:‘rent will result in betterment for our 
industry and in more harinonious relations in the trade.” 

he Ed:nund Wright Ginsberg Corp. will discount notes and trade 
acceptances for the fur industry at extre:nely low rates consistent with the 
service rendered. A si-nilar service will be extended in the financing of 
open accounts receivable.—V. 141, p. 744. 


Commodity Corp.— Stock Offered— 
An issue of 200,000 shares of common stock was piicl ff. : 
17. The initial offering price was $28 a share. ey Sees Oe ew 
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Security Agency, Inc., Boston, is the general distributor or selling agent 
for shares of the corporation and thus qualifies under the Securities Act 
as being the underwriter. Various leading investment houses are par- 
ticipating in the distribution of the stock of this company (including H. C. 
Wainwright & Co. and Faxon, Gade & Co., Inc.). 

Commodity Corp. was incorporated under the laws of the State of 
Massachusetts on Feb. 28 1935. The total authorized common stock 
was 200,000 shares at $5 par value. There are no preferred shares and no 
bonds or notes currently authorized or outstanding. 

Corporation was formed to provide an opportunity for investors to par- 
ticipate in the supervised ownership of commodities and commodity in- 
fluenced securities. It is stated in the prospectus issued in conjunction 
with this offering that the emphasis will be placed upon commodities. 
Commodity and security investments will be made upon an outright basis. 
A plan has been perfected so that in the case of commodity futures an out- 
right basis of ownership will also prevail. It is further stated that short 
sales will not be made except where it is desired to offset inventory positions. 

Provisions have been made to assure proper diversification at all times 
and thus prevent overinvestment in any one commodity or security. In- 
vestment of the funds will be supervised by the board of directors. 

Arrangements have been made with Commodity & Security Managers, 
Inc. to furnish the directors with continuous statistical and economic in- 
formation. In addition, they will have the assistance of a group of trade 
advisers comprised of Maurice C. Hill of Willard Hawes & Co., Inc., 
New York; F. Eug. Nortz of Nortz & Co., New York; James F. Smithwick 
of J. F. Smithwick & Co., Memphis; James T. Gormley of Day-Gormley 
Leather Co., Boston; Harmon G. Lichtenstein, New York; Alan L. Grant 
of Charles T. Wilson Co., Inc., New York; F. Shelton Farr of Farr & Co., 
New York, and Tappan E. Francis of Francis & Co., Inc., Boston. The 
trade advisers are al! engaged in some form of commodity business and thus 
will make available to the corporation their broad knowledge of many 
basic commodities. 

Officers and directors of corporation are John Babcock Howard, Pres. & 
director, Roger V. Pugh, V.-Pres., Treas. & director; Brooks Potter, Clerk 
& director; Jonathan Chace, director; Tappan E. Francis, director; J 
Langdon Sullivan, V.-Pres. & Asst. Treas.; Austin Grimshaw, V.-Pres. & 
Asst. Treas. 

According to the prospectus the corporation is required to repurchase at 
the approximately liquidating value any stock offered to it. 

The National Shawmut Bank will act as custodian of the assets of corpora- 
tion and as transfer agent. The corporation has retained as legal counsel 
the firm of Choate, Hall & Stewart. Auditors and accountants are Ly- 
brand, Ross Bros. & Montgomery. Mr. Howard and Mr. Pugh are 
associated with the Investment Counsel and Management firm of John 
— Howard & Co., founded in 1927 with offices in Boston and Provi- 
dence. 


Colorado Central Power Co.—Earnings— 








6 Months Ended June 30— 1935 1934 
Operating revenues (electric)___............---- $193 407 $183 ,502 
Total non-operating revenue___...._..-..------ 2,664 3,573 

rt Nd leasineunia $196,072 $187,076 
a in iN i ll a ME PEP 2K 161,108 142,060 
ee ee ee... sn eesnbuabanbabatan ned 21,411 22,244 

Income, before deprec., Fed. income tax, &c-_-_-- $13,552 $22,771 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacement and retirements at the end of each calendar year; 
therefore the above statement for the first half of 1935 ana 1934 show 
results before ded icting such appropriatiors. 


Balance Sheet June 30 1935 








Assets— Liabilities— 
Property, plant & equipment $1,480,358] Ist mtge. 5'2°) sinking fund 
Construction work in progress 12,592 gold bonds, ser. A, due 
Special deposit...........-.-. 973 ace RS $751,000 
A otis bh Datenediaien peas 30,068 | Accounts payable ---------- 18,930 
Notes & warrants receivable. 4,908 | Accrued items... __--_.---- 36,137 
Accounts receivable. ______- 67,303 | Consumers’ meter deposits - - 19,582 
Inventories at cost__....-_-- 26,497 | Miscellaneous unadj. credits - 9,582 
I . «. é& wing ameiaiadin 2,164] Deferred credits___._...---- 48 
RR RES SS RE a ere I i ca tans i 401,731 
Common stock.___....-.---- x300,000 
SS oa 100,662 
(SS reap $1,637,674 0 ae $1,637,674 





x Represented by 10,000 no par shares. 

Note—lIt is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; therefore 
this balance sheet does not reflect in such reserve the proportionate part of 
such appropriation for the year 1935 applicable to the first six months of 
the year.—V. 140, p. 3890 


Commonwealth Edison Co. (& Subs.)—Harnings— 


Period End. June 30— 1935—6 Mos.—-x1934 x1935—12 Mos.—-x1934 
Electric light & pow. rev.$39,197,252 $37,598,332 $77,037,424 $73,928,644 
Other oper. revs. (net) - - 257,149 268,178 490,686 540,169 









































Total gross earnings _ - $39,454,402 $37,866,511 $77,528,110 $74,468,814 
Power purchased_-_-_--_-_~- 5,230,066 6,191,591 12,551,540 12,339,677 
i ie a I TE 12,517,823 12,046,236 25,134,398 24,275,869 
Maintenance. _......-- 1,841,5: 1,725,853 3,554.47 3,599 876 

Serie Rs ae ,066 ,4: 5,757,380 11,823,194 10,446,976 
Prov. for depreciation... 3,998,016 4,039,763 8,037,780 8,039,763 

Net earns. from oper__ $8,800,513 $8,105,685 $16,426,718 $15,766,649 
Total other income. - - - - 1,113,053 1,253,217 2,197,824 2,616,252 

Net earnings. ____.-- $9,913,567 $9,358,903 $18,624,542 $18,382,901 
Interest on funded debt. 4,428,264 4,438,103 8.858.530 8,889,611 
Int. on unfunded debt- - 91,030 102,452 150,467 194,863 
Amort. of debt disc unt _ 

and expense _...----- 329,474 325,206 651,998 685,577 

Net income___.__.-- $5,064,798 $4,493,140 $8,963,546 $8,612,849 
Shares outstanding - - - - - 1,606,940 1,624,084 1,606 ,940 1 624,084 
Earoiogs per share__---- $3.15 $2.77 $5.58 $5.30 

Earnings 3 Months Ended June 30 (Incl. Subs.) 
1935 x1934 
Electric light & power revenue_-___..-_-_-------- $18,848,865 $18,107,832 
Other operating revenues (met)__.___---.-------- 162,481 157,906 
ee . eemednie oot $19,011,347 $18,265,735 
I ee nadie _.. 3,070,318 3,091,012 
SRR RII i el a kA IR a ee 6,221,585 5,986,049 
I id 962,465 817,988 
Neen nee unnene owe 2.917.405 2,762,346 
Procmstem ter Georectation. .......<.<«.---.--.-.-- 2,006 893 2,019,881 

Net earnings from operations-—__-...-..-.-.------ $3,832,674 $3,588,459 
Total other income__-_-_---- T_DULWhbncadeun owes 97 ,.725 644,015 

IE A ote 8 ee Lt! khan ebooues $4,330,399 $4,232,474 
a i  cenbbeaeon 2,213,207 2,216,330 
Interest oa unfunded debt. -......--.-------.--- 43 ,35f 46,301 
Amortization of debt discount & expense -_- - -_- - 168,108 161,305 

ES Re RA RT ap eae a $1,905,732 $1,808,537 
a obbaabe 1,606 .940 1,624,084 
Ne ee ea whens seoneeka $1.18 $1.11 


x The above income account for the quarter ended June 30 1934, ana those 
for the 6-month and 12-month periods ended June 30 1934 and the 12-month 
period ended June 30 1935 have been restated to reflect adjustments result- 
ing primarily from revised provisoins for the necessary State and local tax 
accruals for the periods involved, the interest thereon, and the effect thereof 
on Federal income taxes. The total tax accruals for other than Federal 
taxes for 1934 may iater be reduced due to protests by the company and to 
the possibility of lower tax rates. The company, however, is not justified 
in reflecting such estimated possible reductions on its books, until they are 
officially confirmed. Certain similar factors may later result in reductiors 
in A i. Dw 7? for the first half of 1935, as presently estimated. 
— - ’ Dp. 7 4. 
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Community Power & Light Co. (& Subs. )—Larnings— 
Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues_____ $310,890 $350,768 $3,777,476 $3,645,796 
Cts dbebsecacoan 157,920 165,652 l, 747 1 eS Ore 























Maintenance... ......-.. 17,623 12,729 188,248 : 
WE wk wosbEA dudémie 29,159 31,260 340,726 325,780 
Net oper. revenues... $106,186 $141,126 $1,345,753 $1,336,706 
Non-oper. income—net_ 1,419 ,159 13 656 66.896 
RE sébhebieeace $107 605 $142,285 $1,.359.409 $1,403,602 
Retire:nent accruals... 22.646 31,914 296 ,242 319,507 
Int. & amortiz., &c___. 70,882 72,203 851,260 867,704 
Net inoome......... $14,077 $38,167 $211,906 $216,390 


—V. 140, p. 431. 
Community Water Service Co. (& Subs.)—Larnings— 











12 Months Ended June 30— 1925 1934 
a i lil a OE ee A, a ha $7 338,042 $7,249,519 
a ES A OSS RE 3,852,696 3,752,596 

Earnings from operations. ................... $3,485,345 $3,496,923 
ee oe tS  pembibe neon eetnad 32,082 33,448 

EE EEE ee ae ee RS ee $3,517,428 $3,530,371 
Int. & amort. of debt disct. & expense ofsubs__.._. 2,296,128 2,267,762 
x Pref. stock dividends of subs____.._________-_- 679,476 681,000 
Minority equity in earnings........._.2. ..._._- 9,719 9,248 
Provision for Federal income tax.______________.- 149,479 104,809 
Int. on Community Water Service Co. debentures_ 336,053 384,692 
Amort. of debt disct. & expense & other deductions 57 922 69,46 

a ee ee ee loss$11,353 $13,390 


x Incluaes pref. stock dividends of subs. not declared or paid, 1935, 
$80,114; 1934, $36,954.—-V. 140, p. 2001. 


Congress Cigar Co.—Farnings— 


Period End. June 30— 1935—3 Mos.—1934 
Net prof. after chgs. & 


1935—6 Mos.—1934 


Federal taxes________ $55,888 $12,175 $23,064 loss$32,230 
Shares capital stock (no 

Dil esnmsone< catitn oe 309 500 329 400 309 500 329 400 
Earnings per share___ _. $0.18 $0.03 $0.07 Nil 


—V. 140, p. 3384. 


Consolidated Cement Corp.—Reorganization— 

On May 31 1935, the U. 8. District Court for the District of Kansas, 

Third Division, entered a final decree approving the plan of reorganization, 
as amended which is now effective. 
_ On July 15 1935, the board of directors ordered the payment of 3% 
interest on the 15-year Ist mtge. 6% cumulative income bonds provided 
for in the plan and 3% interest on the 15-year 6% cumul. income notes 
provided for in the plan. 

The new securities distributable under the plan are now ready for delivery 
and are deliverable upon surrender of outstanding securities as follows: 

Deposited Bonds—Holders of the deposit receipts =e to Ist mtge. 
sinking fund gold bonds, series A, 64% %, dated March 1926, should 
surrender such deposit receipts to Continental Illinois National Bank & 
Trust Co., Chicago. 

Undeposited Bonds—Holders of the Ist mtge. sinking fund gold bonds, 
series A, 644%, which are not deposited under deposit agreement, should 
surrender such bonds to Continental Illinois National Bank & Trust Co. 

Deposited Notes—Holders of the certificates of deposit relating to 5-year 
6%% sinking fund convertible gold notes dated March 1 1926, should 
75 thom such certificates of deposit to City National Bank & Trust Co. 

Jhicago. 

Undeposited Notes—Holders of the 5-year 64% convertible gold notes 
dated March 1 1926, which are not deposited under noteholders’ a 
aromas, should surrender such notes to City National Bank & Trust Co., 

thicago. 

Preferred Slock—Holders of certificates for 7% cumulative preferred stoc 
should surrender such certificates to Consolidated Cement Corp., 111 West 
Monroe St., Chicago. 

The plan provides for the issuance of the securities to be issued thereunder 
to the persons entitled thereto at the following rates: 

(a) For the Ist mtge. sinking fund gold bonds, series A, 64%, dated 
March 1 1926—At the rate, for each $100 of such bonds, accompanied by 
coupons payable on and after Sept. 1 1931, or accompanied by an amount of 
cash equivalent to the face amount of any missing coupons with interest as 
oe age in the plan, of $50 in 15-year Ist mtge. 6% cumulative income 

nds, and 2% shares of class A stock. 

(b) For 5-year 6% % sinking fund convertible gold notes, dated March 1 
1926, and for other general unsecured claims thereof—At the rate, for each 
$100 of such notes or claims, of $20 in 15-year 6% cumulative income notes, 
and one share of class A stock. 

(c) For 7% cumulative preferred stock—Holders will be entitled for 
each share of such stock to receive purchase warrants representing the right 
to purchase four shares of class B stock at $4 per share at any time on or 
before Jan. 1 1940, after which date such warrants will be void. 

(d) For the common stock of the corporation—No securities are to be 
issued in respect of the common stock. 

The plan provides that all shares of class A stock and class B stock and of 
any other voting stock of the corporation at any time issued will be placed 
under a voy trust agreement provided for in the plan. 

Payment of interest on Aug. 1 1935, on the new nds and notes of the 
corporation will be made only upon presentation and surrender of coupon 
No. 1 appertaining to such bonds and notes. 

The reorganization managers acting under reorganization agreement dated 
Oct. 22 1934 are Smith W. Storey, President, Charles H. Bliss, Hamilton 
Allport, William M. Cooper, W. B. Prickitt and Arthur E. Swanson.— 
V. 139, p. 2990. 


Consolidated Paper Corp., Ltd.—Earnings— 


Year End. Year End. 15 Mos.End 











Period— Mar. 31°35. Mar. 31°34. Mar. 31°33. 
a Gross profit____. $2,017,246 $1,541,365 $2,448,849 
Bank, other interest _- atis 632,201 691,180 790,137 
Directors fees ____ . ; = 2,080 arse Serer 
Bond interest, &c_ 53,476 62,197 90,496 
® Other enermes...............-.--.- 285,168 1,023,128 1 666 ,302 

Operating loss before depreciation _pf$1 ,044,321 $235,141 $98 ,O8S7 
Profits from sale of other invest: nent 

securities.________ S. oweuds nate ek 72,662  - " Tie. 

Loss before depreciation _ -_ _. _pf$1,116,983 $22 446 $98 ,OS7 


a From operations, income fro:n investments, exchange and miscellaneous 
revenues. On properties not operated. 
Consolidated Balance Sheet as of March 31 
1935 1934 1935 1934 
Assets— bs $s Liabilities— < - « 
5 100,002 131,729| Bank loans ------- 4,957,000 5,307,000 
Accts. receivable... 3,554,312 3,687,926)! Spec. bank loans_. 8,309,725 8,279,725 
Inventory __._._... 5,048,077 4,468,152! Accts. payable « 
Invest. secs_.__._. 1,386,752 a1,447,505 accrued charges 2,060,836 1,577,193 
Held by trustee. _ . 36,663 78,662} Accrued interest _ - 21,814 25,457 
Deferred charges-_ 244,975 175,988| Mort. Trust sec_. 358,319 411,454 
Shares in & Advan- Capital liabiiities . 152,592 409 056 
ces tO asso. COs. l 1| Sub. bonds..__..-. 1,038,654 1,212,094 
Capital assets____72,.955,97%3 72,944,040) Deprec. reserve. __11,299,440 10,116,383 
Funded debt... .. 51,406,900 51,406,900 
Conting. reserve.. 2,706,773 2,774,041 
Capital and surpl. 1,414,701 1,414,701 
Total ._.___..$83,.326,756 82,934,007 TS? 83,326,756 82,934,007 





a Market value $1,695,340 in 1935 ($2,278,693 in 1934).—V. 139, p. 


2517. 


Consolidated Sand & Gravel Ltd.— New President, &c. 


See Standard Paving & Materials, Ltd. below.—V> 136, p. 847. 
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Continental Gas & Electric Corp. (& Subs.)—Harnings 


@ 12 a ponaee Jum = eis i 1935 1934 
ross operating earnings of su ary com es 
(after eliminating inter-company transfers) . $31,560,608 x$30,018,057 




















Operating Sin) netih site, wth decisis eaeseialow 2,564,894 11,522,418 
Maintenance, charged to operation. _______.___. 1,526,956 1,363,867 
EE a TE Ee a ET 4,218,269 4,200,234 
Taxes, general and income.___._...__._____.__.- 3,411,193 «3,242,209 

Net earnings from operations of subsidiary_.__. $9,839,294 $9,689,328 
Non-operating income of subsidiary_____.._.._-- 804,193 669 ,733 

Total income of subsidiary___._.__.._....-__-- $10,643,488 $10,359,061 
Int., amort. and pref. divs. of sub. cos.— 

Interest on bonds, notes, &c______._______-_. 3,961,965 3,963,624 

Amort. of bond and stock discount and expense 298 ,269 348,776 

Dividends on preferred stocks.___._..____.--. 1,070,219 1,070,293 

ET ae ey a eee ee ree rE ar $5,313,034 $4,976,367 
Proportion of earnings, attributable to minority 

GRY Is i ails dis tise cteainnise mn eninatnnine 8,763 x8,139 

Equity of Continental Gas & Electric Corp. in 

GREER Ge GR ac anencdnnnccee sence $5,304,271 $4,968,227 

Earnings of Continental Gas & Electric Corp-.----. 35,000 47,954 

i iii al ileal tne meee ene $5,339,271 $5,016,182 
Expenses of Continental Gas & Elec. Corp. _..--- 155,187 152,196 


Holding company deductions— 








Interest on debentures..................... 2,600,000 2,600,000 
Amortization of debenture discount & expense-_. 164,172 164,172 
Balance transferred to consolidated surplus... $2,419,912 $2,099,813 
Dividends on prior preference stock... .......--.-. 1,320,053 1,320,053 
EES EAR See ee RE ae $1,099,859 $779,760 
ns te wile agers ohn $5.13 $3 .64 


x Adjusted on account of revision of Columbus (Ohio) Electric Rate 
Ordinance.—V. 141, p. 272. 


Cooper-Bessemer Corp.—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net loss after charges & 
depreciation. __._.__ $7,798 $89,089 $135,392 $330,026 


—V. 140, p. 2860. 


Corrigan, McKinney Steel Co. (& Subs.)—Larnings— 
Earnings for Years Ended April 30 


Gross profit from operations after deducing cost of 1935 1934 
sales, but excl. of depreciation & depletion. __ _- $2,173,132 $2,444,233 
Selling, administrative and general expense __-_--__ 820,445 786,397 


Operates WPGE wa = ocseccecss-- $1,352,687 $1,657,836 
ee IR, fo ath cn ow nied ahi ee OS éb 824,758 973 397 
































A, id bs in ittinih di oe Adee mend abet ee $527 .929 $684,439 
GU Es cio ekbé osdcin ocbatamiud id dweteten 240,409 44,612 
Profit before providing for deprec., deplet., &c__ $768 338 $729,050 
I... oi Stadt od, wit nt ip mina ieee deed anele 1,486,772 1,518,039 
DN «> sins che dtosmeacwennee tae deus < 23 ,070 637,471 
Provision for Federal inco:ne tax (est.)...... ..- 300 eerie a 
Amoritization of development and stripping - - - _- 86,214 100,778 
EFS a ee ee ee ee $1,432,018 $1,527,238 
Net loss of Newton Steel Co. and its subs. applic. 
Op Se SIND a cacnocontcumbknoardcaseunaen 215,741 123 ,421 
Net loss applic. to stock of Corrigan, McKinney 
Le aS ae ee eee a $1,216,278 $1,403,817 


Note—No dividends were declared or paid on the 6% preferred stock of 
the N. & G. Taylor Co. during the year ended April 30 1935 and no pro- 
vision has been inade therefor in this statement. 


Consolidated Balance Sheet April 30 








1935 1934 1935 1934 
Assets— b Liahbilittes— $ bs 

a ES 1,282,154 1,169,611] Accounts payable. 1,029,939 2,824,243 

y Notes, accepts.& Accrued items__.. 830,400 819,858 
accounts receiv. 2,090,017 2,606,420) Newton Steel Co. 

Inventories - - - - - - 7,407,106 8,077,098 mortgage debt.. 2,846,000 3,075,248 
Other assets -- - - -- 171,313 318,793] Long-tr. liability, 

x Plants & equip., Rae na 2,281,637 2,141,457 

ore reserves, &c_ 50,428,192 51,908,455) Reserves._______~- 2,318,761 1,701,467 

Deferred assets... 1,163,385 1,149,347} Minority interest. 1,541,754 1,757,495 

Cap. stk. (par $1). 1,396,445 1,396,445 

Capital surplus___ 24,172,956 24,703,423 

Profit & loss surp. 26,124,277 26,810,087 

62,542,168 65,229,724 iS « as ...62,542,168 65,229,724 


Total 
x After deducting ee and depletion. 
in 1935 ($188,964 in 1934).—V. 139, p. 1552. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31 


y After reserve of $299,635 





1934 1933 1934 1933 
Assets— $ s Liahbilities— $ . 
Fixed assets... -- 4.536.708 4,617,211] Preferred stock... 2,660,890 2,967,800 
Inventories..._.. 2,118,084 2,088,677] Common stock... 5,897,100 5,897,100 
Cash & receivable. 2,673,158 3,443,724] Accounts payable 
Miscell. assets_... 1,602,775 1,594,402 and accrued__.. 582,872 647 323 
Deferred credits. - 37 ,9U1 46,553 
ERA 1,752,052 2,185,238 
0 re 10,930,725 11,744,014 Total __.....-.10,930,725 11,744,014 





—vV. 140, p. 1656. 
Crown Drug Co.— Sales 








Month of— 1933 1934 | Month of— 1934 1935 
October... -.-.. $441,401 $656,882 April. ------- $498,558 $595,098 
Baccmse--- TTS 40:58 dune ssiss S85 bu 

ecem f..-. e ’ ‘ »—v < une ...----- e 9Ue ’ 

} see 597 ,466 680,758 
1934 1935 |August-.----- 585,651 -.---- 
January .-.--- $467.536 $584,693 September... 624,080  --.-.-.-..- 
February .... 439,564 554,535 | 
March.....-.. 505,856 §21,239; Total for yr.$6,274,250 -.--- 
—V. 141, p. 272. 


Crum & Forster Insurance Shares Corp.—HFztra Div.— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
class A and B common stocks, par $10, all payable Aug. 31 to holders of 
record Aug. 21. Similar distributions were made in each of the five pre- 


ceding quarters.—vV. 140, p. 3210. 


Cudahy Packing Co.—$20,000,000 Bonds Offered—Publie 
offering was made Aug. 6 of $20,000,000 Ist mtge. sinking 
fund 334 % bonds, series A, due Sept. 1 1955, at 100 (flat). 
The offering was made by a group of underwriters composed 
of Halsey, Stuart & Co., Ine.; Goldman, Sachs & Co.; 
Ladenburg, Thalmann & Co.; F. S. Moseley & Co.; Central 
Republie Co.; A. G. Becker & Co.; Hallgarten & Co.; Shields 
& Co.; Banecamerica-Blair Corp.; Hayden, Stone & Co.; 
Paine, Webber & Co.; Blair, Bonner & Co., and First of 
Miehigan Corp. 

$5,000,000 Convertible Debentures Offered—The same group 
also made publie offering of $5,000,000 convertible sinking 
fund 4% debentures at 100 (flat). 











916 Financial 


Description of First Mortgage Bonds—Dated Sept. 1 1935, due Sept. 1 
1955. Interest (to accrue from Oct. 1 1935) payable on M. & 8. 1 at the 
office or agency of the company in Chi and New York. Principal, 
premium, if any, and interest will be payable in such coin or currency of 
the United States of America as at the time of payment is legal tender for 
public and private debts. Bonds will be in coupon form in interchangeable 
denom., of $i ,000 and $500, registerable as to principal only, and in full 
registered form without coupons in denom. of $1,000 and $10,000 and multi- 
ples of $10,000. Coupon and fully registered bonds interchangeable. 
Series A bonds will be redeemable, all or part, at any time prior to maturity, 
on not less than 30 days’ notice, at following percentages of principal and 
accrued int.: 103% to Sept. 1 1940; 102% on Sept. 1 1940, and thereafter 
to Sept. 1 1945; 101% on Sept. 1 1945 and thereafter to Sept. 1 1950; 100% 
on Sept. 1 1950 and thereafter to maturity. 

Indenture under which these series A bonds will be issued will limit the 
principal amount of bonds outstanding at any one time to $30,000,000, 
of which initially $20,000,000 series A bonds will be issued. 

Security—Bonds will be secured by a first mort e lien ranking prior to 
any other obligations of the company upon al! of the more important real 
properties owned of record by the company on Sept. 1 1935, subject only to 
certain relatively minor prior encumbrances. After acquired real proper- 
ties are also to be conveyed under the indenture as security. All stocks of 
subsidiaries (as defined in the indenture) owned on Sept. 1 1935 and there- 
after acquired by the omeney will also be pledged under the indenture. 

Sinking Fund—Company will covenant, so long as any series A bonds are 
outstanding, to pay to the sinking fund agent as and for a sinking fund 
$350,000 per annum, payable semi-annually on or before March and Sept. 1 
of each year, the first of such payments to be made on or before Sept. 1 
1936. Such payments shall be made in cash or in uncanceled series A 
bonds at their face amount. Series A bonds acquired for or redeemed out 
of the sinking fund are to be canceled. Series A bonds will be redeemable 
as above for sinking fund pur at 100 and interest. 

Description of Convertible Sinking Fund 4% Debentures—-Dated Sept. 1 
1935, due Sept. 1 1950. Interest (to accrue from Oct. 1 1935) payable 
M. & 8. | at office or agency of the company in Chicago and New York. 
Principal, premium, if any, and interest will be payable in such coin or 
currency of the United States of America as at the time of payment is legal 
tender for public and private debts. Debentures will be in coupon form 
in interchangeable denom. of $1,000 and $500, registerable as to principal 
only, and in fully registered form without coupons in denom. of $1,000 and 
$10,000 and multiples of $10,000. Coupon and fully registered debentures 
are to be interchangeable. Debentures will be redeemable (subject to the 
conversion rights), in whole or in part, at any time prior to maturity, on 
not less than 30 days’ notice, at following percentages of principal and int.: 
102% to Sept. 1 1940; 101% on Sept. 1 1940 and thereafter to Sept. 1 1945; 
100% on Sept. 1 1945 and thereafter to maturity. 

Security— Debentures (which will be limited in principal amount to $5,- 
000,000) in the opinion of counsel will be a direct obligation of the company 
but will not be secured by any lien on property. 

Sinking Fund—Company will agree, so long as any of the debentures are 
outstanding, to pay into a sinking fund $62,500 on or before March and 
Sept. 1 of each year, first of such payments to be made on or before Sept. | 
1936. Such payments shall be made in cash or in uncanceled debentures 
at their face amount. Sinking fund payments are to be reduced by 2%% 

annum of the principal amount of debentures theretofore converted 
into common stock or retired by cash payments made in lieu of such con- 
version. Debentures acquired for or redeemed out of the sinking fund are 
to ve canceled. Debentures will be redeemable as above for sinking fund 
purposes at 100 and int., subject to conversion rights of debenture holders. 

Convertible—Company will covenant that for each $1,000 principal 
amouny of debentures surrendered to it on or after March 1 1936 and prior 
to Sept. 1 1944 (or, if called for redemption prior to Sept. 1 1944, at any 
time on or before the date fixed for redemption), it will either (a) exchange 
common stock of the company as follows: 16 shares prior to Sept. 1 1938, 
15 shares on Sept. 1 1938 and thereafter prior to Sept. 1 1941, 14 shares on 
Sept. 1 1941 and thereafter prior to Sept. 1 1944, and also pay the accrued 
interest on each such debenture; or (b) pay to the owner of each such deben- 
ture the principal amount thereof plus interest accrued, plus an amount by 
which the market value (as defined in the agreement) of such shares on the 
date of surrender shall exceed the principal amount of such debenture. 


A prospectus dated Aug. 4 affords the following: 


Organization—Company was incorp. Oct. 7 1915 in Maine to acquire the 
property and business of its predecessor companies, one of which was origi- 
nally organized in 1887. 

From the standpoint of volume, the principal business of the company 
and its subsidiaries consists of the purchase and slaughter of live stock and 
the processing and marketing of the products therefrom. 

In addition, the company and its subsidiaries are also engaged in refining 
vegetable oils and the production and sale of shortening and cooking and 
salad oils; the manufacturing and marketing of soaps and cleansing powders: 
pulling, scouring and combing wool and the marketing of wool and tanned 
— skins; purchasing, packing and selling eggs, poultry and cheese; pur- 
chasing cream and butter, and nem etig | and selling butter, margarine 
and ice cream; mining rock salt, operating brine wells and producing, re- 
fining, packing and selling salt; owning, maintaining and operating refrig- 
erator and tank cars for the transportation of its products, as well as owning 
and operating numerous branch houses for the marketing of its products. 

The widely-advertised and well-known scouring powder, “‘Old Dutch 
Cleanser,’’ is one of the company’s products. 

With the exception of ‘‘Old Dutch Cleanser’’ factories in Toronto, Can., 
and Sydney, Australia, the company has no foreign plants, but normally 
does business through agencies in Great Britain, Continental Europe and 
Latin America. 


Capitalization (Including Subsidiaries) as of Feb. 23 1935, Adjusted to Give 
Effect to Present Financing 

Authorized Outstanding 

lst mtge. sinking fund bonds, series A 3 4% %-~-~-.a$30,000.000 $20,000,000 

Convertible sinking fund 4% debentures 5,000,000 5,000,000 
Underlying Ist mtge. 6% serial gold bonds_--_- i 74, 

Minority stock interests 185,617 

6% cumulative preferred stock ($100 par) 2,000,000 

7% cumulative preferred stock ($100 par) 6,550,500 6,550,500 

ee ee ae be eeeenecos 36,449,500 23,374,450 

a Maximum amount to be at any time outstanding. b Of amount not 

already retired company owned as of Feb. 23 1935 $180,000 of these bonds, 

$30,000 of which were deposited under State Compensation Acts. 
Earnings of Cudahy Packing Co. and Subsidiaries Consolidated 

Oct. 31 °31 Oct. 29 °32 Oct. 28 '33 Oct. 27 °34 

to Oct. 29°32 to Oct. 28'33 to Oct. 27°34 to Feb. 23'35 

Net oper. earnings $3,097,303 $4,584,694 $5,561,280 alert tt 

493 .736 


Prov. for depreciation._ 1.091.908 1.094.094 — 1.537'035 
Contrib. to pens’n trust_ 200,000 150,000 


.. $2,005,395 $3 874,245 
Other income & deduc- 
61,552 Dr7,885 


tions (net) 
; $2 ,066 .947 $3 ,866 360 

Earnings applicable to 
13 ,564 19,082 


minority interests___- 
$2 .053 .383 $3 847 .277 
996,685 927 .0O2 
64,604 59,921 


2,000,000 








$1,556,525 
6,172 
$1,562,697 
4,585 


$1,558,112 
298 394 


$3 ,290,600 
20,436 
$3 311,036 
25,626 


$3,285,409 
956,551 
62,308 











Net earnings._______._ 
Int. on funded debt___. 
Amort. of dt. disc. & exp 
Int. on borrowed :noney 

other than co.’s funded 
192,526 


$2 ,667 ,828 


155,612 
$2,110,938 


236 323 


$755,771 

Debits and credits of a 

non-oper. or non-re- 
curring nature 





$1,180,525 


Dr272,096 
$2,395,732 
430,108 


Cr115,169 
$870,940 


Cr19,414 
$2,130,352 
266,985 








$1,180,525 
80,991 165,166 


Net income for period. $789,949 $1,863,367 $1,965,624 $1,015,359 
Purpose of Issue—The net proceeds to be derived from the sale of series A 
bonds and 4% debentures in the estimated amount of $24,294,500 (incl. 
no estimated accrued int. but after deducting estimated expenses in the 
amount of $180,500) will be applied by the company to the redemption of 
itsbonds and debentures outstanding as of Feb. 23 1935, as follows: $6,.436,- 


Prov. for Fed. inc. tax __ 








Chronicle 


Aug. 10 1935 


300 ist mtge. 5s, due Dec. 1 1946, at 102% and int., on Dec. 1 1935, and 


$10,626,400 sinking fund 5% &% 
and int., on or about Oct. 1 19 


gold debentures, due Oct. 1 1937, 
35, and the balance of the net 


at 1024 


be used to reduce the company’s notes payable to banks, which on Feb. 23 


1935 amounted to $10,655,300. 


The proceeds of these notes have been used to :neet the cash r 
ny in carrying on its business, which requirewents 


of the con 


These notes are all less than one year old. 


uire: nents 
ave been 


materially increased by the heavier values represented by inventories and 


accounts receivable, the values of packing house products 


aving inaterially 


advanced on occount of higher live stock prices, the processing tax on hogs, 
and the increased cost of labor and supplies. 

Underwriting—The name of each underwriter and the respective amounts 
severally underwritten are as follows: 


Name and Address— 
Halsey, Stuart & Co., Inc., Chicago 
Central Republic Co., Chicago 
Gold-nan, Sachs & Co., New York 


Ladenburg, Thalmann & Co., New York 


F. 8S. Moseley & Co., 


Shields & Co., New York 
Banca‘nerica-Blair “og, 7 
Hayden, Stone & Co., New York 
Paine, Webber & Co., Boston 
Blair, Bonner & Co., Chicago 
First of Michigan Corp., Detroit 
Lehman Brothers, New Y 
Speyer & Co., New York 


Debentures 
$1,500,000 
350,000 


2 


50 000 


, 
, 


3 


J 
* 
. 
* 


+ 


333355225552 


Consolidated Balance Sheet Feb. 23 1935 


Axsets — 
Cash _. $6 937.808 
21,236 

8 053,250 
21,715,050 
22.828 
586,980 
35,843,260 
861,368 
560,126 
349,744 

46 O87 


Se ~ 
Idue from employees 
Investments 

Fixed assets 

Intangible assets__.__.___. ~~ 
Prepaid exps. & def d charges 
Debt discount & expense. _- 
DT Giisa«cseacexvebeined 


---—- = —— 





5 ee $75,997,738 


TAabilities— 
Notes payable—Banks-__.-_-_-. $10,655,300 
382 000 


Accounts payable 3,307 230 


Accrued liabilities 

Other current liabilities _ ~~ -- 

Tong term debt 

(other liabilities 

6°. pref. stock 

7°: preferred stock 

Common stock __.......-.-.-..- 23,374,450 
Capital surplus 1,713,528 
Eee Seon cccewcesee ® 466,040 


Tote! $75,997 ,738 


Debenture Bonds Called for Redemption— 
All of the outstanding sinking fund 5%% gold debentures due Oct. 1 


1937 have been called for redempticn on Oct. 1 at 102% and int. 


Payment 


will be made at Continental Illinois National Bank & Trust Co., Chicago. 


—V. 141, p. 432. 


Curtiss-Wright Corp. (& Subs.)—Earnings— 


Period End. June 30— 
Net loss afver deprec., 
interest & taxes 
—V. 140, p. 3210. 


1935—3 Mos.—1934 
$62 880 prof$299 287 


1935—6 Mos.—1934 
$260,228 prof$94,307 


Cusi Mexicana Mining Co.—To Obtain Additional Funds 


and Inciease Stock— 


A special stockholders’ meeting has been called for Aug. 19 to approve 
an agreement with the Newmont Mining Co. whereby funds would 
assured for the development of an unexplored portion of its properties and 
for the development and equipment of the Durango properties. The agree- 
ment provides also for the retirement of current indebtedness. — 

The stockholders will also be asked to increase the authorized capital 


stock from 3,100,000 to 3,560,000 shares (50 cents par). 


After approval 


by the Securities and Exchange Commission, 310,000 shares will be offered 


to stockholders at $1.75. 


Newmont agrees to purchase up to 200,000 at 


$1.75 each any stock not subscribed by stockholders, and will receive an 
option from Cusi to buy at $1.75 a share at any time before Oct. 20 1937, 
the 310.000 shares not purchased by stockholders and Newmont. 


any of 
ay. 139, p. 1704. 


Dallas Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. June 30— 
Operating revenues ~ 407 


1935—Month—1934 
447 


1935—12 Mos.—1934 
$5,294,336 $5,094,882 


$436 ,056 
2,672,843 2,488,635 


218,364 





Operating expenses 235.445 
s 


Net rev. from oper... $211,962 
694 


Other income (net) _Dr-_- 


$217,692 $2,621,493 $2,606,247 
328 715 4,002 


2,715 ’ 





$211,268 


Gross corp. income _- - 
63,183 


Int. & other deductions - 


$217,364 $2,618,778 $2,602,245 
63,184 760,935 760,995 





Balance a$148,085 


b Dividends applicable to preferred stocks for 


period, whether paid or unpaid 


c Balance 


a$154,180 $1,857,843 $1,841,250 
507 386 507 ,227 
$1,350,457 $1,334,023 





a Before transfers to replacement requisitions and before dividends. 
b Regular dividends on 7% and $6 pref. stocks were paid on May 1 1935. 
After the payment of these dividends there were no accumulated unpaid 


dividends at that date. 


c Before transfers (aggregating $458,730 for the 12 months ended June 30 


1935) 


made to maintenance and depreciation and surplus reserves in 


accordance with franchise provisions, and(or) to replacement requisition. 


—V. 141, p. &3) 


Davis Coal & Coke Co. (& Subs.)—Earnings— 


Calendar Years— 1934 
Ee Re te ll $1,577,651 
Oper. costs, sell. & gen. 

expenses, taxes, &c_.. 1,511,196 
Empl. group life insur. & 

4,049 
92.132 


1933 1932 1931 
$1,065,590 $1,217,887 $1,837,952 


1,096,908 1,222,544 1,757,310 
3,415 6,540 9,628 
87.571 91,754 94,717 





indus. relations activs. 
Depletion, depreciation, 

$29,726 
132,105 


Deficit from oper--_- 
Net inc. fr. other sources 


$122,304 $102,950 $23 ,702 
136,970 139,823 159,724 





royalties & amortiz'n- 
$102,379 


3,800 


Profit before interest - 
Prov. for Federal taxes, 
contingencies, &c_-_-- 


$14,667 $36,873 $136,022 
7,100 





$98 .579 
144,075 
C12 ,372 


Net income 
Dividends declared 
Profit & loss adjustment 


$128,921 


Dr4,511 Cr4,865 Dr11,661 





def$43 ,124 
52.400 
$1.88 


Balance, surplus 
Shares of capital stock 

outstanding (par $100) 
Earns. per sh.oncap.stk. 


$117,261 


52,547 
$2.45 


$10,156 


52,400 
$0.28 


$41,738 


52,400 
$0.70 


Condensed Consolidated Balance Sheet Dec. 31 


1934 1933 
Assets— $ x 
x Coal lands, lease- 
holds, min. r'ts, 
plant and cquip- 
7.800 645 
3,251,282 
1,007,989 
61,503 


7,910,093 
3,186,743 
938 ,366 
56,619 


Securities owned _- 
Current assets____ 
Deferred charges - - 





Total_.__......12,121,419 12,091,822 


x After reserves .— \V. 139, p. 1705. 





1934 1933 
Liabilities— $ 
Cap. stk. outst’g_._ 5,240,024 
Curr. liabil. (incl. 
co.'s est. of Fed. 
taxes on income) 
Res. forcontin..&c 362,783 
Capital surplus___ 3,000,000 
Profit & loss surp. 3,362,023 


$s 
5,240,024 
Ptoq 
126,009 
320 ,642 
3,000,000 
3,495,147 


156,589 


-_-— 





Total_..... ~..12,121,419 12,v91,822 
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Dallas Railway & Terminal Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 














Period End. June30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues ._.-.. $183,388 $183,664 $2,271,922 $2,276,045 
Dpereting expenses ____. 130,623 129 ,006 1,556,585 1 ‘579, 659 
Rent for leased property 15,505 15,505 186,063 "186,063 

PD ninwssdémece $37 ,.260 $39,153 $529,274 $510,323 
Other income_._....... 1,458 1,459 17 ,560 17,518 

Gross corp. income... $38,718 $40,612 $546,834 $527 ,841 
Int. & other deductions~. 27,128 27 ,074 320,353 327, 566 

Pte. tintinendanee x$11,590 x$13,538 $226,481 $200,275 
y Dividends applicable to preferred stock’ for 

period, whether paid or i RRR 103,901 103 ,901 

CE ET eS RA Ae See ee $122,580 $96,374 


x Before rene’. —y ee and depreciation reserve and surplus reserve 
transfers and before dividends 


y Dividends accumulated and unpaid to June 30 1935 amounted to 
$173, 168. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
ba id on Nov 1 1933. Dividends on this stock are cumulative. 


efore repair, maintenance and depreciation reserve and surplus 
reserve transfers. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full 
return permitted by the franchise during the last 12 months, $27, 159 was 
transferred during that period from certain reserves and taken to account 
for corporate purposes under the terms of the franchise and was therefore 
available to the company for return in addition to the current income 
shown. After such transfers there was a deficiency for the year ended 
June 30 1935 of $86,739 in the return permitted by the franchise for such 
period. At June 30 1935 there was $51,396 in the company’s surplus 
reserve (a special reserve provided for by the franchise to ora. opera- 
tions) and the company had corporate surplus of $1,299,017.—V. 141, p.111 


Dedham Water Co.—ELarnings— 









































12 Months Ended June 30— 1935 1934 
a e ceemmnnaoee $126,171 123,835 
SRS TN i ARI 86,069 74,264 

Earnings from operations.................... $40,102 $49,571 
I lA iy CS 1 63 

9 RR aT RP Re At ECR ape $40,215 $4? 634 
I i, es ie einen ene eee ox 11,166 ,000 
sin einnaniditinann 10,160 18° 945 
Provision for Federal income tax.....____.._-_-- 589 884 

indies ebadpenamanodinebekh own $18,299 $21,804 
—vV. 140, p. 637. 
Dexter Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
ES el a $989, HH $730, 710 $507 ,441 $956,905 
oe fl eee 729,16 540,250 400,450 672,773 
Selling expense________ 135, ost 102,025 86.381 160,533 
Administrative expenses 63,697 62,409 74,372 92,434 

Net operating profit - - $61,807 $26,026 loss$53,762 $31,164 
Miscellanesus income. Cr22,166 Cr24,676 Cr22,883 Cr29,176 
Miscellaneous expenses _ 16,018 17.326 9,191 16,580 
Federal incoine tax___-_- 9 007 et ~~. arian 5,450 

Net income_.____.-.- $58 948 $29,230 loss$40,070 $38,310 
(i ellie 60,000 aint laa 105,000 
Earns. per sh. on 100,000 

shares common stock. $0.59 $0.29 Nil $0.38 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
sm cee men 77.052 $107,650 Accounts payable. $19,651 $17,281 
Marketable bonds 216,642 195,418 | Reserve for taxes. 14,027 8,172 
Receivables. ___. 84,177 72,717 | Other reserves... __ 1,339 1,002 
Inventories.___..- 137,023 133,030 | Com. stk. (100,000 
Land, buildings & shares) - ane 500,000 560,000 

equipment. 133,835 136,240 | Earned surplus = 174,698 149,488 
Misc. & def. ches. 59,594 29,336 
I 1,392 1,559 

. eee $709,715 $675,944 ee $709,715 $675,944 
—V. 139, p. 2827. 

Dividend Shares, Inc.—Earnings— 

§ Months Ended June 30— 1935 1934 
Inco:ne—Cash dividends. _._.-....-...---.---.---.- x$337 ,643 $523 .765 
ah a aE ES ES Te pe eee Sl. 988 46,387 

Net income, excluding security profits and losses $255 >, 655 ) $477 378 


x Includes net cash proceeds from sale of $1,173 shares of Mission Corp. 
common stock received as a distribution on Standard Oil Co. (N. J.) capital 
stock of $11,797 and net cash proceeds from ante of regular stock dividend, 
included per certificate of incorporation of $5,81( 

Statement of Distribution Account 6 Months Ended June 30 1935—Net 
income (as above), $255.655: balance of distribution account at Dec. 3l 
1934, $160,154; total, $415,809; asnounts included in price received on sub- 
scriptions to shares ‘of capital stock to equalize the per share amount 
available for distribution on then outstanding shares, $4,908; less, amounts 
included in price paid for shares of capital stock surrendered for purchase 
at liquidating value, cane! to the per share portion of distribution account 
at ti:ne of purchase, 592- balance, $3,316: total surplus, $419,125: 
deduct (dividends aechotad on capital stock, $531,618; less, amount thereof 
charged to surplus arising from sales of investments, annexed, $247,290), 








$284,328; balance applicable to quarter ending July 15 1935, $134,796. 
Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 - 
$ bs) 
Inv.—Com. stks_12,161,856 14,908,578; Pay. for sec. pur. 
Cash in banks___. 2,373,413 124,847 not yet received ie: _, sepelee 
Cash divs. receiv. 71,160 114,640; Pay. for cap. stk. 
Rec. for secur. sold surrendered for 
not yet delivered -_._.~- 77,244 liquidation. _-_ ~~. a. 8} 86 «dase 
Amt.due on subscs. Pay. for cap. stk. 
to cap. stock _ _ . Sf i ee pureh. for the 
Prepaid expenses - x7,328 1,184 a 52,375 
Prov. for Fed. cap. 
stock tax...._.. y30,887 20,000 
Prov. for Fed. inc. 
 —— nate 151,893 73,462 
Prov. for accr. exp. Sica 5,102 
Capital stock ___-- 3,474,724 3,754,982 
Capital surplus... 9,557,601 10,527,797 
Earned surplus... 1,341,453 792,774 
0 ee ee 14. 653 926 15,226,492 Total _ _ -. _..14,653,926 15,226,492 
x Deferred charges. y Includes other taxes.—V. 140, p. 969. 
Dome Mines, Ltd.— Value of Production— 
Month of— 1935 1934 
RE a a PEA Eh A SRO $545,789 $641,637 
a 94,553 634,307 
a ii Ei GG ALN ODE AA ALLA A eA GED 545.771 621.195 
STI ns Tis so la on he ace dale in ee ettin tiie dedi eine mmnee 558,129 587 .238 
LE TELE TIE ELLOS Tee oe, pe He 574.176 619,429 
PEEING EES ME TEN AG 623 375 601,00 
i wc Ee a LIES Se Oe iS Ti, TD 636,451 602,203 





~—_—-———-—--— = 


Total seven months. paged 
—V. 141, p. 433. 
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(Joseph) Dixon Crucible Co.—Balance Sheet Dec. 31— 











Assets— 1934 1933 Liatilities— 1934 1933 
Citieb thames oh $387,690 $519,517] Foreign dreftspy. $10,705 i ..-... 
U. 8. Treas. bonds Accounts payable 

and accr.interest 199,970 99,859! andaccrued_... 140,406 $128,804 
Cash surrender y Capital stock... 5,000,000 5,000,000 

value life insur. 41,243 35,569 | Surplus_....____. 1,511,375 1,514,452 
Customers notes & 

accounts receiv. 453,091 415,719 
Accts. receiv. sub. 

cos. (current). . vale” ee 
Employees notes & 

accounts receiv. 14,983 19,116 
Miscell. notes and 

accounts receiv_ 28,859 23,219 
Merchandise inven. 2,922,265 2,871,217 
Investments _.._- 950,365 922,879 
x Fixed assets._... 1,634,088 1,710,110 
Deferred charges. 22,611 26,049 

Wee beewendd . $6,662,486 $6,643,256 ED cackaianael $6,662,486 $6,643,256 


x After reserve for depreciation of $1,303,140 in 1934 and $1,359,244 in 
1933. y Represented by shares of $100 par —V. 139, p. 3963 4 


Durham Duplex Razor Co.—20-Cent Pref. Dividend— 
The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $4 cum. re preference stock, po par value, 
povens Sept. 2 to holders of recor ug: 28. = distributions have 
o made each quarter since and incl. March 1 as against 25 cents 
per share in each of the three preceding «Ae .- 50 cents per share 
previously. After payment of the Sept. dividend accruals will amount 
to $16.05 per share.—V. 140, p. 3715. 


East Coast Public Service Co. (& Subs.)—Earnings— 











6 Months Ended June 30— 1935 x1934 
Total operating revenue. -_...............-.. $289 361 $276,393 
hs tricia. 4 oa ihe pide tad knie dae adie ote 170,865 162,994 

hE REE i et REE EID se ee 38,822 45,146 
Taxes—exclusive of Federal income tax_________. 892 22,752 
ph tit a ne ei a le 894 2,722 

Net income from operations... .............-- $51,887 $42,777 
Non-operating revenue (net).............. 4,859 4,848 

RS RIEL ley IO ERS, FP $56,747 $47 ,626 
Interest on unfunded debt of subsidiaries. __.____ ll 
Interest require:nents on long tern debt________- 47 ,552 47 ,552 

Ee a Ah SNR ee eh ll 

Balance before depreciation, Fed. inc. tax, &c_-_ $8,592 $68 


x Comparative figures for 1934 include two months operations of the 

redecessor company. 

Note—lIt is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each calendar 
year: therefore the above state:nent for the first half of 1935 and 1934 show 
results before deducting such appropriation. 


Consolidated Balance Sheet June 30 1935 


Assets— | Liabilities— 
Property, plant & equipment, Long term Gevt.....--<cccs $2,404,800 

A $3,031,622! Notes payable—due 1936___. 6,120 
Miscell. investments (cost) -- 15,845 Accounts payable_________-_- 59,468 
Se er Se os 83.350 GF fF ee eee 60,346 
Notes receivable. ____..._.-- 687 | Consumers’ deposits—refund. 10,097 
Accounts receivable________- 110,587 | Deferred credits._._....____- 2,692 
ESN a Se Bd tk Sddiktelds > Briain 392,422 
Miscellaneous deposits. -.- ~~ 1,984 | Com. cap. stock (par $1)___- 32,999 


Special deposits—trustee __ __- 1,950 , Capital surplus........_..-. 350,690 











es etnies diesilatn ts dntnds 2,874 | Deficit since March 1 1934__- 1,436 
IIE TEE IER eS ITN 8,835 
EE ey aap Nap $3,318,201 - EEN Te ASE ae AE? $3,318,201 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; there- 
fore, this balance sheet does not reflect in such reserve the proportionate 
part of such appropriation for the year 1935 applicable to the first six 
months of the year. 


Eastern Rolling Mill Co.—Larnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 





PF te Rey Aen age 8: $88,568 prof$25,952 $61,509 prof$65,538 
Prov. for depreciation _ 22,7 47,05 45,154 91,351 
PE cidtwarnnion $111,296 $21,099 $106 ,663 $25,814 


Surplus Account June 30 1935 

(1) Capital Surplus, Jan. 1 1935, $185,358; add—-amount transferred to 
capital sg lus through change of capital stock to $5 par value, $1,592 ,558; 
total, 77,916; deduct—operating deficit, May 51 19: 35, $920. 539; 
on fat. $123,058; capital surplus, June 30 1935, $734,319 

(2) Earned Surplus Deficit, Jan. 1 1935, $855,793; loss Jan. 1 to iene 30 
1935, $106,663; total, $962,456; deduct—deficit, May 31 1935 transferred 
oe surplus, $920,539; earned surplus deficit, June 30 1935, $41,917 
—V. 140, p. 3211. 


Eastern Steamship Lines, Inc. (& Subs. )—Larnings— 
Period End. June 30— ee aa ee 1935—6 Mos.—1934 





Operating revenue____. $960,068 $933,601 $4,183,399 $4,031,474 
Operating expenses _-_--__ at 5 793 771,961 4,326,665 4,181,598 
Other income________-_-~ 111 4,539 7.313 13,848 
Other expense_______-- 43° 716 61,789 322,868 401,544 

Net income___...-.-- $143 ,670 $104,390 def$458,821 def$537,820 
—V. 141, p. 111. 


Eastman Kodak Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of $1.25 per share on the common 
stock, no par value, beat payable Oct. 1 to holders of record Sept. 5. 
Previous extra distributions were as follows: 75 cents on Jan. 2 1935, and 
$3 per share each Jan. 2 from 1925 to 1932 inclusive. See V. 140, p. 1144 
for detailed dividend record. 


Income Account 24 Weeks Ended (Incl. Subs.) 











June 15°35 June 16 °34 June 17 °33 
Income from operations -- - - -------$10,708, 488 $9,950,561 $7,778,718 
Interest & dividends receivable- -- -- 558,933 596 342 600,939 
OE SS eee a 247,438 95,347 106,874 
Total income________..----------$11,514,859 $10,642,250 $8,486,531 
PGP OCIASIOR «oo 6 oo co cc ccccccccsce 2°932'21 § 2,725,212 2 739 
Peaeral taxes, SC. ....-.ss<ccceses 1,337,783 1,445,681 772.389 
es  ceeudébeudia 393 ,698 57 ,553 653,779 
Den. . -Agdksh ti nakadaehoneenven $6,351,163 $6,213,804 $4,348,624 
Profit on sale of securities__..-.-.-..-- 197,788 ae. — ceewie 
LAE ee Ty $7,048,951 $6,745,676 $4,348,624 
Earnings per share on 2,250, 921 shares : 
common stock (no par)_-..-.---- $3.05 $2.91 $1.84 


—V. 140, p. 4232. 


Edison Brothers Stores, Inc.—Sales— 

Period Ended July 30— 1935—Month—1934 1935—7 Mos.—1934 
STII 10 «. atunmion den tinea $992,500 $781,236 $8,707,072 $7,765,803 
—V. 141, Pp. 273. 


Edison Elec. Illuminating Co. of Boston—Bonds Listed 

The $53.000,000 34%% list mtge. sinking fund, series A bonds, due July 1 
1965, have been listed on the Boston Stock Exchange. 

Permanent registration of this issue was effective on notice hd issuance 
by order of the Securities and Exchange Commission.—V. 141, p. 5¥: 
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Electric Auto-Lite Co.—Earnings—Acquisition— 
’ [Including Wholly Owned Subsidiaries) 
6 Mos. Ended June 30— 1935 1934 
Net profit after deprec. and other de- 
ductions put before Federal taxes. _x$1.442,668 $727 448 
Soe en 


1933 


x#316,012 
Shares common stock (par $5)...... 1.172.578 929 834 
Earnings h £1.01 $0.34 

x After Federal taxes.—V. 141, p. 273. 

The consolidated income account for six months ended June 30 1935, 
follows: Gross profit from operations and other income, after depreciation 
$3,287,227; administrative, selling and other charges $1,639,199; balancc, 
$1,648,028; minority interest, $123,360: Federal taxes. £182,000; net 
profit, $1,442,468; preferred dividends $156,905; surplus, $1,155,763. 

Current assets as of June 30 1935, including $4,161,270 cash and market- 
able securities, amounted to $11,323,468 aud current liabilities were $2,- 
061,416 comparing with cash and marketable securities of $2.479,682, 
1 pa assets of $9,016,705 and current liabilities of $2,495,637 on Dec. 31 

R. G. Martin, President, states that the net working capital amounted 
to $9,261,951 as of June 30 1935, compared to $6,521,068 as of Dec. 31 
1934, an increase of $2,740,883 and that the ratio of current assets to 
current liabilities as of June 20 1935 was 5.49 to 1 as compared with 3.7 
to 1 on Dec. 31 1934. . 

The directors have approved the purchase of the Alemite Die Casting 
& Manufacturing Co., with plants located at Woodstock and Chicago, 
Iil., and the purchase of the Central Brass & Fixture Co. at Springfield, 
Onie. The latter plant will manufacture automobile bumpers.—V. 141, 
Pp. 245. 


Electric Bond & Share Co.— Weekly Input— 

For the week ended Aug. 1 the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 
1934 was as follows: 

Increase———— 
1935 ) 
American Power & Light Co. 99,283,000 75,1 ; 

Electric Power & Light Corp. 42,972,000 40,015,000 2,957,000 : 
National Power & Light Co. 68,117,000 66,671,000 1,446,000 2.2 
Note—Operations of the Montana Power Co., a subsidiary of America 
Power & Light Co., were at a low point a year ago because of an industrial 
strike. This accounts principally for the large increase in system input of 

subsidiaries of American Power & Light Co.—V. 140, p. 747. 


Electric Controller & Mfg. Co.—Earnings 


6 Mos. End. June 30— 1935 1934 1933 1932 

Net prof. after deprec., 
eral taxes, &c_... $174,963 $53,570 loss$109 ,628 loss$191,168 

Earns. per sh. on 70,855 ‘ 

no par shares $2.47 $0.75 Nil Niy 

The profit and loss surplus account as of June 30 1935 is $449,633, which 
includes $7,164 added, due to an adjustment in the depreciation account. 
The profit and loss surplus account as of Dec. 31 1934 was $292,754. | 

Current assets amount to $1,543,499. Of this amount, $897,018 consists 
of roe ms i . Government securities. Current liabilities total, $66,942. 
—yV, ,p. ' 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 


Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $230,336 $216,699 $2,759,301 $2,567,352 
O 102,355 95,076 1,189,225 1,138,708 

aintenance 13,671 13,400 5 12 142,159 
26,205 26,528 315,182 309,832 
36,123 36,341 34,464 435,248 
61,017 
0 


Balance $51,979 $45,353 $661.0 $541,404 
Appropriations for retirement reserve 307 ,500 230,000 
Preferred dividend requirements of wag ag Ae a 

Pref. div. requirements of El Paso Elec. Co. (Del.) 


9 
9,4 
5,1 
Interest & amortization _ 4,4 
1 
7 





46,710 
190,591 


$116,215 





Balance for common dividends and surplus 
—V. 141, p. 274. 


Equity Corp.—Preferred Dividend— 

The directors have declared a dividend of 37 % cents per share on the $3 
convertible preferred stock on account of accumulations payable Sept. 1, 
to holders of record Aug. 5. The balance of 37% cents per share will be 
added to accumulations already accrued. This dividend was declared 
from capital surplus. 

A similar payment was made on June 1 last.—vV. 141, p. 435. 


Engineers Public Service Co. (& Subs. )—Karnings— 


Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings .______.- 3,705,690 $3,703,332 $44 ,559 470 
ti SE EI 1,538,653 1,502,511 18,31 17 .466 ,663 
Maintenance._.______. 210,274 202,295 2,331,769 

| 454,126 449 ,293 4,788,934 


Balance __._._._.____. $1,502,635 $1,549,232 $18,040, $17,972,102 
Inc. from other sources a 52,211 52,233 26, 629.369 
3 





e 





Balance __.__._._.___.. $1,554,846 $1,601,465 $18,667, $18,601,472 
Interest & amortization _ 690,082 702,309 3501: 8,526,114 


Balance ___-_-.. ee OU 
Appropriations for retirement reserve 
Dividends on preferred stocks, declared ___- 
Cum. pref. divs. earned, but not declared 
Amount applicable to minority interests 





$10,075.35 
4,793,878 





Bal. applic. to Engineers P. 8S. Co. before allow. 
for unearned cu-n. pref. divs. of certain subs. $2,394,147 $2,343,929 
Cum. pref. divs. of certain subs. not earned___.- 1,458,102 1,493 ,262 


a Income from miscellaneous investments. b Equal to 11.2% (1934, 
11.3%) of gross earnings. These amounts have been appropriated to pro- 
vide a reserve against which property reticements will be charged as they 
occur. The amounts so avpropriated are less than the depreciation de- 
ductions claimed or to be claimed on Federal income tax returns which are 

on a straight-line method and the resulting reserve is less than a de- 
preciation reserve would be if based on such straight-line :nethod. 


Comparative Income Statement (Company Only) 
12 Months Ended June 30— 1935 
Earnings revenue from subs: Int.—income notes_. $156,425 
Interest—time notes 1 C 
Dividends—preferred 88,053 
Dividends—common 872,27 
Miscellaneous revenue 





ERT Se ea A i ee $1, $1,156,679 
Expenses 85,465 
/ 56,858 
9,923 44,798 


Balance for dividends and surpilus___________. $1,031,904 $< 5! 
Preferred dividend requirements._..__._______.. $2 323.537 $2353 bos 


Comparative Balance Sheet June 30 (Company Only) 
1935 1934 1935 
s Liabilities— $ 


$ 

94,167,083] Preferred stock a 41,675,633 
Pref. stock scrip. 
Com. stock_b_- 
8,655,000 | Com. stock scrip 
1,175,000 | Notes payable_. 

276,968] Accts. payable. 
Taxes accrued _. 

(sub. cos.)__- 22,045] Unad}. credits __ 
Unad)j'ted debits 33,885] Earned surplus- 4,440,784 


_...---104,898,749 104,329,982 104,898,749 104,329,982 


a Represented by: 158,080 shares $5 (cumulative) dividend i 
pref., 196,934 shares (1934—196,932 shares) $5.50 cum. div. pref — 





1934 
Assets— $ 
Inv.in sub. cos. 94,163,034 
Notes receiva'le 
(sub. cos.): 
Income notes. 
Time notes. _- 


$ 
41,075,434 
96 


6% 
58 ,057 ,982 
5,212 


58,059,512 
%,655,.000 
1,175,000 

883,734 
Divs. receivable 


5,443 013 











Financial 


Aug. 10 1935 


75,000 shares $6 cum. div. pref., of no par value. b Represented by: 
1,909,968 shares (1934—1, ,815 shares) of no par value. 


Comparative Consolidated Balance Sheet June 30 


1935 1934 1935 

Assets— s s LAabdilities— x 
Plant & prop’ty.318,824,166 323,803,095] Preferred stock. 41,075,633 
Investments __. 13,043,253 13,170,052] Pref. stock ecri 
Cash ’ 6,319,712; Common stock 
Notes receivable 580,805 728,778 | Com. stk. scrip. 
Accts. receivable 5,956,952| Subsidiary cos.: 
Matis. & suppl. 2,3 47 Pref. stock... 69,450,135 
Appl on rental. . 196,212 Prem. & disct. 
Prepayments . . 412,820 78,679 
Sink. fund cash. 23,695 
Special deposits _ 1,437 892 
Unamort'd debt 

disct. & exp .. 7,652,173 
Unad)'ted debits 1,223,139 


Chronicle 


1934 
$ 
41,075,434 
696 


58,057,983 
5.212 


69,621,938 


49,519 
145,841,000 


254,077 
2,919,500 


774.767 


8,334,985 
455,142 


2,919,500 


450,000 
198,189 
1,619,588 
773,342 
51,432 


Coupon notes 
Notes payable: 

Din asecce 

Cl 
Accts. payable. 
Cust. deposits _ . 
Divs. declared _ - 


Interest & taxes 

accrued 4,090,828 
Sundry liabil. 147,365 
Retirement res. 21,566,956 
Contrib. for ext. 18,149 
Oper. reserves... 1,241,540 
Unad'ted credits 618,163 
Cum. pref. divs. 

(sub. cos.)... 6,117,993 
Min. int. incom. 

stocks & surp. 

of direct. con- 

trolled cos... 
Earned surpus- 


3,932,759 


599 434 598,214 
5,807,825 4,677,568 


359,071,170 363,259,77 











359,071,170 363,259,772 
—V. 141, p. 112. 


European Electric Corp., Ltd.—Earnings— 


Calendar Years— 
Cash divs. & interest. _-. 
Transfer legal exps., &c_ 
Loss on sale of securs_. 
U. 8. and foreign taxes 

withheld at source__- 
Tax paid at source on 

debenture bond int_- 
Canadian tax on capital_ 
Int. on debenture bonds 
and other interest. _-_- 
Profit on foreign exch_. 


1933 1932 
x$2,240,626 $1,741,360 
49,325 
Crl108,835 


1,511 8,5 


1,229 1,887 
1,751 3,138 


283 ,483 498 333 
Cr46,281 


Bal. applic. to divs... $2,865,481 
Dividends paid 1,045,033 








$1,672,204 
665,022 


$1,820,448 $1,007,182 
6,477 303 5,725,500 


570,020 


$358,437 
5,819,327 


546 ,555 





Earned surplus 
Prev. earns.& paid-in sur 
Excess of principal amt. 
oper. cost of bds. red. 
Adjust. for discount on 
ebentures retired_-_- 338,713 


$8 ,636 ,464 $7. 


, 








Total surplus 


$6 329,378 
Loss on securities sold__ 509 612 








Total + nga & paid-in 


$8,636,464 $6,477,303 $6,724,317 $5,819,767 


x Includes profit on foreign exchange of $180,943. 


Balance Sheet Dec. 31 
1935 1934 1933 
s Liabilities— . . 
1,349,7521|35-yr. 6'5°. debs. 2,555,500 5,775,000 
307,760|x Common stock, 
cl. A (par $10)_ 14,000,600 14,000,600 
7,568 Common stock, cl. 
Loan receivable... 247,000 B (par $10)__-- 5,000 ,000 
For. exch. bought Earned surplus-_- 773,227 
for future deliv. 194,400 Capital surplus - _- 5,704,076 
Investments ____- 30,087,616 29,933,479 | Taxes 
Restricted Reichs- For. exch. sold for 
at cae 38,450 future delivery ~ 
Interest and divi- Stk. subscript. pay 
dends accrued _ _ 13,783| Due to others for 
Miscell. assets _ ___ 5,773 securities purch. 
Interest accrued on 
debenture bonds 
Miscell. liabilities. 


1934 
Assets— 
Cash 
Gold bullion 
Due from bankers 
for secur. sold __ 


401,073 


5,000,000 
2,593,675 
6,042,789 

1,229 


194,400 
913,160 


219,500 


156,406 
19,062 


69,211 
12,944 


qu - ee 


31,383,508 31,649,758 _ i oer 31,383,508 31,649,758 


x There are outstanding option warrants to purchase 2,299,940 shares of 
class A common stock (as such stock may be constituted at the time of 
exercise of such warrants) at any time on or after April 1 1930, at a price 
of $15 in U. 8S. currency (but in no event less than the par value of such 
shares in Canadian currency at time of payment). Of the option war- 
rants outstanding 122 are being held by the corporation for the account 
of holders of certificates for fractional warrants.—V. 141, p. 748. 


Evans-Wallower Lead Co.—Earnings— 


Earnings for Year Ended Dec. 31 1934 


Loss on operation, zinc division — 
Profit on operation, tri-State mines division _ _- 











RT a aa TR En ae an aay gee 
Miscellaneous income, discounts, &c 13,999 
838,784 


54,941 


. 





I ies ee a shila pe Pn ee 
General, administrative and shut down expenses zinc division. 
Fostoria and mining division 
Provision for depreciation 
Provision for depletion 
Zine division adjustments to surplus 1934. 
General division adjustments to surplus 1934 Cr5,000 
Mining division adjustments to surplus 1934 Dr1 ,530 


$46 644 





Net loss for year 


Balance Sheet Dec. 31 1934 
Assets— | Liabilities— 
Capital assets $2,699,338 7°. cum. pref. stock 
Inventories x57,289 Common stock 
i 
6,540 Current liabilities_.......-- 
384 Note payable on power 
9,084 | Purchase money obligations - 
72,320 | Reserve 
83,993 | 


Accounts receivable 

Dep., public serv. corporations 
Marketable securities 

Cash on hand and in banks-_-_ 
Deferred assets 





—_ Sa > 


$2,929,053 Total $2,929,053 


x Represented by 614,950 no par shares.—V. 137, 
Fajardo Sugar Co.—$1.50 Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, payable Sept. 1 to holders of record Aug. 15. A similar payment 
was made on June 1 last, the first distribution made since Feb. 1 1929, 
when $2.50 per share was paid.—V. 140, p. 3213. 


Federated Capital Corp.—Liquidating Dividends— 

The company has declared a liquidation dividend of approximately $24 
a share on the $25 par value 6% preferred stock, payable upon surrender of 
stock certificates together with letter of transmittal. The final liquidating 
dividend on the no par common of about $1.25 a share will be paid upon 


p. 1247. 
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surrender of certificates and letter of transmitt > 
tion, 1 Exchange Place, Jersey City, me myry o ones of the corpora 


Ewa Plantation Co.—Earnings— 


Financial Chronicle 












































Calendar Years—- 19: 3: 3: 
Cross receipts ee 34 1933 1932 1931 
molasses.....___ 3,276, 3,935.7: 5.45 
Cost of producing and $3,276,447 $3,935,741 $3,185,457 $3,405,130 
marketing .......... 2,664,784 2,622,208 2,689,852 3,282,940 
—— —_— on sugar $6 
and molasses. _____ 11,663 $1,313,532 95, 122,190 
Other operating income_ 67,258 74,319 a 4 *iT3 404 
Total income______._. $678,921 1 
Operating charges_._.... __|__. . aeake t 1008 eee et $1 
Gross operating profit $678,921 $1,386,964 564,24: 3,822 
Fin'l inc. (divs., C.).-. 237 ,637 280,432 9786 'o58 Fi 5s 
Prem. on sale of secur’s._ 32 Dr4,124 Dr14,607 23,891 
Total income_______. $916,591 $1,663,272 905,891 568 ,273 
Income charges.._____. 415 ; : "695 . 1,489 
Loss on sale of securs__. 27,079 Ft SRE er ee ns: te 
Profit for year______~ $889,097 $1,504,556 $905,196 566,784 
Taxes (estimated) ______ 200 559 231,500 141,500 . 53,322 
RTT ETT $688,537 $1,223,056 $763 ,696 $513 ,461 
ie lt SSS lS 600,000 600,000 x850,000 600,000 
Balance, surplus... -—__ $88 537 $623,056 def$86,304 def$86,539 
x Includes $250,000 special distribution of surplus funds. 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
SE en 25,675 23,980 | Payrolis._....._.. 25,243 24,281 
Due from agents... 651,277 412,012 | Long-term contr... 47,967 65,939 
Accounts, notes & Personal and trade 
other accts. rec. 76,007 88,942 accounts....... 24,279 123,418 
Mat'ls & supplies. 516,434 252,911 | Reserves....._.. 199,371 284,064 
Growing crops.... 1,238,295 1,238,295|Common stock... 5,000,000 5,000,000 
Investments __.._ 2,559,462 3,358,856) Surplus___.._____ 2,659,722 2,637,580 
oI pa TL. i ' 2,889,431 2,760,286 = nereta ein 
Leasehold valuat’n '350,000  °'420,000 ee er a a 
, 0 Pe 8,306,582 8,555,283 _ ee es 8,306,582 8,555,283 





x After reserve for depreciation of 
in 1933.—V. 139, p. 1708, ation of $3,594,107 in 1934 and $3,583,332 


Faber, Coe & Gregg, Inc.—Bal. Sheet Feb. 28— 








Assets— 1935 1934 Liabilities— 1935 1934 
Cash in ban Notes payable to 

on hand_._.... $231,914 $203,378 aoa $500,000 $500,000 
Accts. & notes rec., Accts. & Federal 

reserve.... 576,818 490,260 taxes payable... 181,141 198,539 

Inventories... .. 780,998 957,319 | Dividend payable. / as. 
Investments wie dite 841,910 835,909] Agency deposits.. ...... 47,869 
Fund for red. of Res. for collision 

pref. stock... .. 6,914 7,934 insurance. ___.. 6,309 5,706 
Life insur. policies 46,664 42,197 | Preferred stock... 620,400 654,600 
Prepaid ins., taxes, Common stock. _. 30,000 x30,000 

interest, &c__. - 18,078 17,059 | Surplus. ....____- 1,173,086 1,146,209 
Automobiles, furn. 

& fixtures ____- 15,138 8,404 
Expend. on leased 

EE 20,463 
Good-will & trade- 

eg Rl 1 l 

RNS AF $2,518,436 $2,582,924 OO ee $2,518,436 $2,582,924 





x Represented by 30,000 shares no par stock.—V. 140, p. 3213. 


Fidelity & Deposit Co. of Maryland—Financial State- 
ment June 30 1935— 

















Asscts— Liabilities-— 

Bonds and stocks____..___. $12,424,885] Reserve for unearned prema. $5,853,649 
Home office building__._-_-_- 2,357,300] Reserve for losses___..___-. 6,165,725 
Other real estate_....__.__- 25,000 | Reserve for taxes and expenses 825,420 
Cash in banks and offices... 1,772,118] Reserves, miscellaneous_ __-_. 366 ,690 
Mortgage PSS ,000) Reserve for return and ad- 

Collateral loan............- 182,500} vanced premiums-..----_-- 110,587 
Premiums in course of collec- Reinsurnace payable to other 

ROT Gh i SES 1,855,935| companies_.............. 375,589 

Accounts receivable_______. 106,219} Capital stock._.........--.- 2,400,000 

RA 2,726,296 

as Sattieitianile $18,823,957 A aT $18,823,957 

—V. 140, p. 970. 
Fidelity Fund, Inc.—Larnings— 
Earnings for Three Months Ended June 30 1935 

i cl A a I i al Fal OE Sok Lee $33 ,535 

Le li a LR: Pi ES ae TEE IGT cig AE SAT Aa EGR LE Sep ep 66 

A nent Sete Bae A Se RAD ye; $33,601 
a oe Ll ls SE BE SS TEL Le AE SRLS gata umeneek 

Net income from dividends and interest__._.___...._..-.-- ~~~ $27 .914 
Undistributed income March 31 1935_______._______-_------------ 27 .347 

i a a ee ad $55,261 
Cash dividend paid on stock outstanding at record date_-_-__-_---- 27 ,846 
Portion of cost of repurchases (less pe of receipts from slles) of 

capital stock allocated to dividends___._......._.-.----------- 888 

Undistributed income June 30 1935____.______---_--------- .$26 527 
Balance Sheet June 30 1935 

Assets— | LAabilities— 

Securities at cost: Acct. pay. for purch. of secur. $16,060 

Common stocks. ........-.-. $3,008,752 Accts. pay. for purch. of treas. 

DEEEiec cdcecececceseuce SR) GR. ccc cnscoercsestoce 39,548 
ee 495,820 | Other accounts payable__ .... 1,442 
Accts. rec. for sales of securs_. 46,074 | Prov. for State & Fed. taxes-_ 10,714 
Acct. rec. for sale of shares__. 1,281 | Capital stock (par $5) -...-.-- 435,845 


Divs. declared on stocks sell. 
ex-div. & accr. int. receiv. 


Capital surplus............. 3,077,356 
20,477 | Undistrib. inc., excl. of gains 











& losses on sales of securities 26,527 
8 5 ac eeithilba CRA © Datlliicks do ntucctnsecenen $3,607,495 
—vV. 141, p. 435. 
Fidelity & Guaranty Fire Corp.—Obituary— 
See U. 8S. Fidelity & Guaranty Co. below.—V. 140, p. 3716. 
Fifth Avenue Bus Securities Corp.—Larnings— 

_6 Mos. End. June30— _ 1935 1934 1933 1932 
Fore aeae $187,014 $187,181 $186,974 $187,349 
prea 189,810 189,810 189,512 189,412 

Ds cnddidoocebe $2,796 $2,629 $2,538 $2,064 


cit 
—V. 141, p. 113. 


Firemen’s Insurance Co., Newark, N. J.—Earnings— 

6 Months Ended June 30— 1935 1934 
TERR RR ST ha a $1,397,374 def$627,194 
i iia i tate a et en ohne 1 def242,954 
RFE EOE NN 


,640,142 : 
$0.87 Nil 
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Non-recurring profit from sale of assets amounted to $242,954 in the 
1935 period. xpenses and losses to premiums written for the six 
months of this year on a consolidated basis show a ratio of 97.62%, against 
111.66% for the same period last year.—V. 139, p. 2362. 





























Month of— 1935 1934 
January....... mieceieinctidiiia Soltis e<<--- $165.027 $154,799 
February nseeee o-«<e«ee« eee ece eee eee @ 192,672 1 l, 

Dé Shesoncotssecesaseeben dee 214,198 ; 
A re ee ee ee ee ee ee ee eS eS *-ee 2 ee © = ee gids 29. 

RESELL A a ee 286,93 298,662 
Gibbs vbcadébhdddubadonausesnes 315,019 323,390 
Pend kts cedlbitdue nn cktliaddien 300,441 275,332 

Total for seven months. _._.__.___. $1,739,299 $1,669,741 
—vV. 141, Dp. 274. 

Fisk Rubber Corp. (& Subs.)—Larnings— 

6 Mos. Ended June 30— 1935 1934 
Gross sales, less returns and allowances_._......- $5,489,305 $5,032,919 
Manufacturing cost of sales..................-.. : 954 3,721,512 
Commercial expenses... ... . oo oo eee nee eee eee 889,075 906 ,048 

lie i ti a ad enna baiiaied $5,275 358 
ii es eciciel lin ie aaines 1,238 2,408 

I i es la atnbnibine ,513 $437 ,767 
Provision for Federal Dees GOR. usdusisaacdéobed $6.00 65, 

Net income for the period. ...........-....--.- $5,513 $372,767 

Ezport Accounts ir. Liquidation 
PC.) > .. «is nadine dbdbeidbabebeediotostasn $6 242 $9,681 
> ~ ( Ween ee meesnncneccnscceces 566 6,266 
CRIs 5c: tundsideedviicks the ubthensenne $676 4 415 
Lontipadiund conbadsbsseensesbéaothoun 20,906 9,691 

ER SE ae ee ee ee eS | $20,230 $16,276 
eS GD Gta caddiutd cond dudes cécceans 327 prof3 ,316 

Net loss transferred to reserve.............--. $20,557 $12,960 


—V. 140, p. 3041. 


Ford Motor Co. of Detroit— Deliveries— 

Retail deliveries of Ford cars and trucks totaled 99,694 units in July, a 
decline of only 1,188 from the June total of 100,882, or much less than the 
usual seasonal decline. 

Deliveries for the first seven months this year were 734,655 units, an 
average of 104,950 a month. January, February, and July have 
the only months in which deliveries dropped below 100,000.—V. 141, p. 436. 


Foreign Bond Associates—Asset Value Increase— 

The asset value of a unit of Foreign Bond Associates’ securities comprising 
a $100 debenture, with non-detachable escrow receipt representing 2 shares 
of common stock, amounted to $149.45 as of June 30 1935, according to 
the company’s pamphlet report. This compares with an asset value of 
$145.49 as of Dec. 31 1934, and indicates an appreciation of 2%%. During 
this period the foreign bond market in general declined about 2% on the 
average. 

The report states that the bonds and scrip held by the company had an 
aggregate face value of $1,757,651 compared with an aggregate market 
value of $296,987. 

“The management of your company believes that under present condi- 
tions,’’ Mr. Robert S. Byfield, President, says, ‘‘it is advisable to give 
primary 1 corr to securities having inherent possibilities of capital 
appreciation.’’ 

nterest earned during the six months ended June 30 1935 amounted to 
$1,704—the small amount being accounted for by the fact that the company 
is invested chiefly in bonds which are in whole or partial default. 

Profit realized from the sale of securities for the period is reported at 
$24,522. Capital surplus as of June 30 1935 amounted to $101,355 com- 
pared with $46,461 as of Dec. 31 1934.—V. 140, p. 3041. 


Formica Insulation Co.—FHarnings— 

6 Months Ended June 30— 1935 
Net profit after charges & Fed. taxes $62,797 
Earnings per share on 180,000 no par 

shares capital stock............. $0.34 
—V. 140, p. 3895. 


Fort Worth & Denver City Ry.—RFC Underwrites 
Refunding— 

The Reconstruction Finance Corporation has agreed to make available 
to the company up to $8,176,000 to assist it (a subsidiary of the Ohtcage 
Burlington & Quincy RR.) in its plan to refund its 54% bonds of 1961 


with 4s or 4s, Jesse H. Jones, RFC Chairman, announced on Aug. 1. 
The RFC will take any of the new issue which is not sold to the public. 


—V. 141, p. 749. 
Freeport Texas Co.—LEarnings— 
[Including Wholly Owned pebeiciarion! 
6 Mos. End. June 30— 1935 1934 1933 
$4,542.603 $4,494,442 $4,091,129 





1934 1933 
$37,393 loss$33,252 
$0.20 Nil 


1932 
4,298,620 

















Freight and handling--- 452,683 416, .60 66, 382,764 
Cost and expenses_.--.-.- 3,234,757 2,891,754 2,412,821 2,511,092 
Operating profit... - $855,162 $1,186,528 $1,312,122 $1,404,764 
Other ee ee 4°557 6,882 24,728 11,960 
Total income._-_-_.--_-- $859,719 $1,193,410 $1,336,850 $1,416,724 
, of minor sub. 

exp. of parent co... -~- Cr11,121 2,198 Cr1,732 13,109 
Depreciation... ...-..-.- 270,004 252,644 154,491 156,872 
eral taxes, &c..._-. 50,000 74,000 165,000 186 ,000 
Net income......-.-.- $550,836 $864,568 $1,019,091 $1,060,743 
Preferred dividends. --- 435,088 40,245 ae °* ee 
Common dividends. - . ~~ 791,586 729,844 729,844 
RED AE IE 5 Sa SE $115,748 $32,737 $218,778 $330,899 

Shares of com. stock out- 
standing (par $10)_-- 796,380 y792,944 746,753 x729,844 
Earnings per share.--_.- $0.64 $1.04 $1.28 $1.45 


oy par shares. y Average number of shares outstanding during the 
period. 


Comparative Consolidated Balance Sheet June 30 








1935 1934 1935 1934 

Assels— $ $ Liabtliites— $ $ 
Cash in banks and Accounts payable. 441,896 451,091 

on hand....... 751,074 1,342,105| x Accrued royalties 
Notes & accts. rec. 889,297 987,730 SR 911,507 948,051 
Accts. rec.—Cuban- Prov. for Federal & 

Am.Mang.Corp. y145,000 ~~ .-.....- property taxes... 342,015 394,031 
x Invent.of sulphur Dividends payable 18,451 18,526 

& suppl., at cost 5,575,427 5,172,616) Res. for conting’s. 536,898 647,942 
Investm’ts, at cost 2,727,961 2,760,410|6% cumul. conv. 
z Fixed assets_... 6,977,616 7,134,927 preferred stock. 1,230,100 1,235,100 
Unexp. ins. prem’s 145,958 143,809] Common stock... 7,963,805 7,962,138 
Insurance claims - - 21,754 552) Paid-in surplus... 1,370,313 1,366,979 
Oth. deferred assets 43,996 43,926| Earned surplus... 4,530,853 4,635,855 
Items chargeable to 

future operations 67,755 73,637 

SI i aa 17,345,841 17,659,716 Tee. Us sg 17,345,841 17,659,716 





x These items do not include $672,520 for 1934 and $659,398 for 1935, 
representing royalties on sulphur produced but not payable until] shipment 
is made. Heretofore similar royalties have been included in such items. 
y This item has been included as a current asset, inasmuch as it has been 
paid in ful! since June 30 1935. z After reserve for capensis and de- 
pletion of $6,519,528 in 1935 and $5,862,287 in 1934.—V. 140, p. 1486. 
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Fox Film Corp. (& Subs.)—Larnings— 


26 Weeks Ended June 30— 
(ross inc. from sales & rentals of film & literature 


1935 x1934 
$20,369,421 $18.090.756 
Dividends 121 


171,322 


Proportion of profits of controlled subs. not consol . 137.777 aap 
Other income.___.__._. ire. 414.156 432.880 
Total income. $21,043,005 $18,694,958 


Oper. exps. of exchanges, head office & adminis. 
expenses, &c_ . Datta edb mee : 

Amortization of uction costs_____. 

Participation in film rentals 


7 5.103.265 
95.570 9.152.690 
903 2.729.999 





Proportion of losses of controlled subs. not consol _ . 2.971 2o% win 
ie SES SRS SS ER ES eS ae 142,196 148.452 
Amort. of discount & exps. on funded debt. ___. ___ 29 367 32.506 
Depreciation of fixed assets.__..____. ee a ee 139.384 138,804 
*rovision for Federal income tax......._...._._._.. 215,000 190,000 
I i a da, cai he a I a oe 
men he share on 2,436,409 (no par) shs. class A 
I cia ee i mele SLE RES a $0.55 $0.49 


x Not including Wesco Corp. and subsidiary companies. y Not including 
depreciation of studio building and equipment absorbed in uction costs, 
oe to $266,607 in the above 1935 period and $326,221 in the 1954 
per 


For the quarter ended June 29 1935, the consolidated profit from opera- 
tions, after all charges including Federal taxes, was $738,974, compared 
with the first quarter profit of $616,806, and a profit of $393,865 for the 
second quarter of 1934. 

The consolidated earned surplus at Dec. 29 1934, was $3,006,812, and 
after adding the net profit, as stated, and adding profits on foreign exchange 
amounting to $20,940, the consolidated earned surplus at June 29 1935 
stands at $4,383,533, all of which has accumulated since the effective date 
of reorganization of the company April 1 1933. 

The Fox Film Corp. has a 42% stock interest in the National Theatres 
Corp. As no dividends were declared during the period, no income has been 
included in the above figures from that corporation.—-V. 141, p. 749. 


Gamewell Co.— May Retire T easury Stock— 

The stockholders at the annual meeting to be held Aug. 20 will consider, 
(a) reducing the capital stock of the corporation to the extent of 1,989 shares 
of preferred stock now held in the treasury for cancellation and retirement 
and, (b) Ss the preferred stock provisions so as to give the corpora- 
tion the right to buy preferred stock even through in default of preferred 
dividends and sinking fund payments.—V. 141, p. 749. 


Gary Electric & Gas Co. (& Sub.)—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenue..... $565,026 $551,381 $2,241,879 $2,167,642 
Other income... .._._-.- 4,026 4,689 10,023 6,520 








Total income. - - ~~~ - - $569,052 $556,070 $2,251,903 $2,174,162 
Oper. expenses, mainten- 
ance and taxes___.__ 377 ,253 398 493 1,567 320 1,413,466 
Bond interest... .--. 95,210 100,000 395,210 400 ,000 
Int. on unfunded debt_ - 998 795 3, 3,481 
Amortiz. of debtexpense -_-__-~- 1,779 3,558 7,116 
Retirement expense. _.- 69,000 69,000 276,000 276,000 
Net income for divs. $26.590 1loss$13,996 $5,914 $74,098 
Approx. amount of e . 
incurred in connection 
with reorganization 
proceedings during 
edibles $11,000 $55,000 $11,000 


Gatineau Power Co.— Dividend Dates Changed— 

Supplementary letters patent have been obtained by the company allow- 
ing it to pay dividends on its 6% preferred stock quarterly instead of semi- 
annually. Dividends will be paid on the last day of March, June, Septem- 
ber and December, except when that day falls on Sunday, when payment 
will be made the preceding day, it was announced.—V. 141, p. 749. 


General Foods Corp.—Changes in Personnel of Sub.— 

Austin 8. Igleheart has been elected President of the General Foods Sales 

., Inc., a subsidiary, succeeding J. F. Brownlee, who resigned recently. 
©. Lawton Campbell, Curtis H. Gager and Charles G. Mortimer, Jr., have 
been elected Vice-Presidents of the sales company.—-V. 141, p. 596. 

General Mills, Inc.—Annual Report—The remarks of the 
President, together with the income account and balance 
sheet, will be found in the advertising pages of to-day’s issue. 
Our usual comparative income account and balance sheet 
was published in V. 141, p. 750. 


General Motors Acceptance Corp.— Bal. Sheet June 30— 














1935 1934 1935 1934 
Assets— x 3 Liabilities— $ $ 
Cash in banks & | Capital stock... 50,000,000 50,000,000 
on hand____. 44,658,010 %44,178,435| Accts. payable. 20,133,141 10,807,421 
Notes & bills rec. Serial gold notes 256,000 9,085,000 
U.8. & Can_.275,341,129 235,781,545|3%% notes__.. 25,000,000 #£.__._.. 
Overseas... 27,682,313 19,518,339] Dealers’ reposs. 
Accts. receivable 2,397,481 2,109,389 loss reserves... 12,371,307 10,282,685 
Auto. & equip_- 472,079 461,649) Notes (U. 8.)-_} 
Investments... 11,371,217 9,545,814] Notes (Can. &°> 185,965,041 168,408,767 
Deferred charges 789,217 745,838] overseas) -_ - - 
Accrued taxes... 3,064,852 2,047,135 
Accr, int. pay. 177,802 151,050 
Reserves._._.... 6,908 ,993 4,831,481 
Unearned inc... 12,083,530 9,704,120 
il 20,000,000 20,000,000 
Undivided prof. 26,750,781 17,023,351 
ESSE Epaa: 362,711,446 302,341,009 _ _aneSen 362,711,446 302,341,009 
—V.141, p. 114. 


General Motors Corp.—Regular Dividend Doubled— 
25-Cent Extra—The directors on Aug. 5 declared an extra 
dividend of 25 cents per share and a regular quarterly divi- 
dend of 50 cents per share on the common stock, par $10, 
both payable Sept. 12 to holders of record Aug. 15. 

Quarterly distributions of 25 cents per share on the common 
stock have been made since and including June 13 1932, 
compared with 50 cents per share on March 12 1932 and 
75 cents per share paid each quarter from March 12 1929 to 
and including Dee. 12 1931. In addition, an extra of 50 
cents was paid on Sept. 12 1934, 25 cents on Dee. 12 1933 
and extras of 30 cents per share were paid on Jan. 3 1930 
and July 2 1929. 

Alfred P. Sloan Jr., President, in commenting upon the 
action of the board of directors, stated: 


As to the increase in regular dividend rate from 25c. to 50c. per quarter, 
I might state that it has been a long standing policy of the board to establish 
a normal or regular rate of dividend as generous as possible, and one that 
can be reasonably counted upon by the stockholders, while at the same 
time reflecting the financial position of the corporation, the current rate of 
earnings, and the future trend, so far as that can ever be discerned. The 
increased rate ordered at this time reflects the judgment of the board with 
res = sd these <o . ‘ 

t mus recogn , however, that with things as they are, there 
may be injected into the situation, at any moment, unusual circumstances 
that can not be foreseen, such as may entirely alter the case. In such an 


event, the directors will nothesitate to re-appraise their position, and act 
accordingly. 


Financial 








Chronicle Aug. 10 1935 


The regular dividend declared to-day represents a rate of disbursement 
two-thirds of that of the pre-depression period. 


Elected to Executive Committee— 

The following were elected to the Executive Committee: R. H. Grant, 
©. E. Hunt, J. D. Mooney and C. E. Wilson, Vice-Presidents of General 
Motors Corp. 


To Build Diesel-Electric Locomotives— 

The first continuous assembly plant ever built for the production of 
Diesel electric locomotives is being constructed by the company at the 
McCook, Illinois, factory of the Electro-Motive Corp., a subsidiary. _ 

To permit mass production of Diesel locomotives on the same efficient 
basis as automobiles, arrangements are being made for a moving production 
line resembling that of the continuous assembly line of automobile factories. 
The locomotives in process of assembly, however, will move overhe 
through the plant on cranes, rather than on the carrier belts used for 
automobiles. 

The locomotive assembly line will be more than 500 feet long and 104 
feet wide. This will be divided into 24 construction bays, in which various 
parts will be attached to the locomotive, with the help of one 200-ton and 
two 30-ton electric traveling cranes. 

The McCook plant will start operations around Nov. 1. ae 
_ The Diesel engines used in the locomotives will be supplied by the Winton 
Engine Co. of Cleveland, another General Motors subsidiary. Other 
“— -¥-- locomotives will be fabricated, annealed and assembled in the 
I Sook plant. 


Plymouth Retail Sales— 

New car sales of Plymouths at retail for week ended July 27 totaled 7,997, 
an increase of 8.3°% over corresponding period of 1934. For 30 weeks to 
July 27 sales totaled 250.085, an increase of 29% over like 1934 period. 

Plymouth sales to date exceed those for all of 1933 and are within 52,000 
of the 302,557 registered in all of 1934. 


July Car Sales—The company on Aug. 8 made the fol- 
lowing announcement 


July sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 167,790 compared 
with 134,324in July a yearago. Salesin June were 181.188. Sales for the 
first seven months of 1935 totaled 1,056,350 compared with 884,600 for the 
same seven months of 1934. 

Sales of General Motors cars to consumers in the United States totaled 
108,645 in July compared with 101,243 in July a year ago. Sales in June 
were 137,782. Sales tor the first seven months of 1935 totaled 757 ,480 com- 
pared with 596,215 for the same seven months of 1934. 

Sales of General Motors cars to dealers in the United States totaled 
139,021 in July compared with 107,554 in July a year ago. Sales in June 
were 150,863. Sales for the first seven months of 1935 totaled 849,245 
compared with 700,421 for the same seven months of 1934. 


Total Sales to Dealers in U. 8. and Canada Plus Overseas Shipments 











1935 1934 1933 1932 
pO Ra 8,268 62,506 82,117 4.710 
Je ahem 121,146 100,848 59,614 2, 
GS EET 169,302 53,250 58.018 59.696 
_ pdwedbdotnbwaneesn 184,059 153.954 86 .967 78,359 
ay. “ssa ee ee eo ee eee 134 097 132 837 98,205 66.739 
a iamhonlgumeatitin 181,188 146,881 113,701 52,561 
St etsectinteooneunet 167,790 134,324 106,918 6,872 
iti aieiice ieee -+ | plein 109,278 97 ,614 30,419 
ed ~  ‘dieneaniaile 71,888 81,148 0,117 
Ain nit nieee, "  iuleiiasiiue 72,050 53.054 ° 
es i ae ein, eee 61,037 10,384 ; 
Dict ntiemeexeus ‘ates 41,594 21,295 , 
Mell inedeséncedent inka 1,240,447 869,035 562,970 
Sales to Consumers in United States 
1935 1934 1933 1932 
ES See es 54,105 23.43 ,653 47 942 
TT «nine 77,297 58,911 42,280 . 
cena ice inerichenene 126.691 98,174 47 ,436 48,717 
vey aah tile hhetini ce anime 143,909 106,349 71,599 81,573 
ay ~<a ee ee ee ee eee 109 051 95 .253 85,969 63 .500 
SR SR ee Bs 137.782 112,847 101,827 56 .987 
ARES a 08 645 101,243 87.298 32,849 
i atin eincnn meee 86,258 86,372 7.230 
ieee. - inne 71,648 71,458 34,694 
a te alii 69,090 63,518 26,941 
il itil a AAR a 62,752 35,417 .780 
a eee: aeieeiae 41,530 11,951 19,992 
Si sicutn enmetinatinnss ..  ..daenani 927 .493 755.778 510,060 
Sales to Dealers in United Siates 
193 1934 1933 1932 
TI it A 8 75,727 46,190 ,274 65,382 
EE SR el .907 82,222 50,212 52.539 
ERITREA PR 132,622 119,858 45,098 8.383 
ht i EK aE 152,946 1,964 4,242 69,029 
EAR Raa 105.159 103 ,844 ,980 .270 
Nf aa 150,863 118,789 99 956 46,148 
sci iha ite itn ihen dn tachi ene 139,121 107,5 92,546 l, 
in cinmm ices tan 87,429 .504 24,151 
INES, ET gg EERE 738 67 .733 54 
RGR RNS A TE AE EC 50,514 1,98 5,810 
i. -. nantes - - miei ,04 3,483 2.405 
i 28,344 11,191 44,101 
Ea rer ee ee ne ee 959,494 729,201 472,859 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 


Passenger and commercia] cars are included in the above figures. 


Buick Retail Sales— 
Domestic retail sales of Buick cars during July totaled 6,024 units, 
against 7,033 in June. 


Pontiac Retail Sales— 

Retail deliveries of Pontiac cars during Jul 
13,290 cars against 13,422 in June and 7,952 in July last year. Retail 
deliveries tor the tirst 7 months this year totaled 95,695 cars, against 
_ “_ in a | gy period a year ago and 72,877 for the entire year 1934.— 

le xy F ; 


General Telephone Corp. Rights Owners Advised— 

Holders of purchase rights for units of $3 convertible preferred stock 
and common stock of the corporation are advised by William J. Wardall, 
trustee of the estate of Associated Telephone Utilities Co., and by the re- 
organization committee for that company, that the 60-day purchase rights 
will expire and become void after 3 4 m. on Sept. 20, although the stock 
warrants, representing the right to buy common shares of General Tele- 
phone at $50 a share may be exercised until 1948. 

The 60-day rights are for buying units consisting of one share of $3 
convertible preferred stock and one of common stock of General Telephone 
Corp. at $50 a unit. 

Operating revenues of General Telephone and subsidiaries for 12 months 
ended on June 30, giving effect to consummation of the reorganization of 
Associated Telephone Utilities, were $10,882,030, and net earnings after 
depreciation were $3,231,389. Net income of the parent company was 
$931,851.—V. 141, p. 750. 


in the United States totaled 





Georgia & Florida RR.—E£grnings— 
—Fourth Week of July— ———Jan. 1 to July 31—— 
Period— 935 1934 1935 1934 
Gross earnings - - ; $22,800 $21,954 $599,597 $628,108 


—V. 141, p. 750. 


(B. F.) Goodrich Co.—SEC Asked to Intervene in Re- 
financing— 

William H. Hunt of Cleveland, who opposed the refinancing plan at 
a recent meeting of stockholders, has seat another request to the Securities 
and Exchange Commission at Washington, asking it to intervene in the 
matter. 

According to press reports the new financing contemplated by the com- 
pany has been postponed indefinitely because of the recent proxy hattle 
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and other incidents following a contest started by Otis & Co. of Clevelamd 
to block the offering of new securities. Goldman, Sachs & Co. were to 
have underwritten the bonds.—V. 141, p. 751. 


Goodyear Tire & Rubber Co.— Acquisition 


The company through its subsidiary, Goodyear Planatations Co., has 
acquired 2,500 acres of land in the Province of Colon near the Panama Canal 
for the purpose of developing new rubber plantations. Clearing of the land 
is under way and workmen's houses are being constructed, it is announced. 
Goodyear has extensive rubber plantations in Sumatra, but this is the 
first rubber plantation venture of an American company in the Panama 
Canal Zone.—V. 141, p. 597. : 


Grand Union Co. (& Subs.)—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 


Net profit after taxes 
$40,293 $99,654 $51,079 $221,688 


depreciation, &c____- 

— : r _ on 159,550 

shs. $3 pref. stock $0.25 $0.62 $0.32 $1.39 
—V.141, p. 598. , 
Granite City Steel Co.— Files Registration Statement— 

_ The company has filed a registration statement with the Securities and 
Exchange Commission, seeking to issue 127,492 shares of common stock 
at an aggregate maximum price of $2,549,920. Proceeds from sale of the 
issue, together with $2,000,000 Treasury funds, will be used to acquire 
and install in the company’s plant at Granite City, a hot strip mill and a 
cold reducing mill.—V. 141, p. 598. 


(W. T.) Grant Co.—Sales— 





Month of— 1935 1934 i 
Di iartcnsdeceesendoonnedsosns $5.571.225 $4,550,096 $4,492,044 
i pape Medadaabeboendabeoonooons 953.087 6.774.303 6.136.563 

peesee weccccccccccccccccce 7,008,708 §,951.919 6.267.376 

RS 6tn he on banerhnaannedeemedenn 430, 7.179.255 6.552.836 
Ee paints 1. ARG. gas eae ie 7.653.756 7.347.316 6.509. 
OE elt teed idea a sah ox tate aden oa 6,276,262 5.735.776 65.771,013 


V.141, p. 277. 
Great Atlantic & Pacific Tea Co.—U/sual Extra Div.— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, no par value, th payable Sept. 1 to holders of record Aug. 9. 
Like amounts have been payable each quarter since and incl. Sept. 1 1931. 
—V. 140, p. 4235. 


Greenwich Water Co.— Earnings— 
12 Months Ended June 30— 1935 1934 








Operating i a ce ike ate $437 .206 $426 655 
a ie ee SE A Ea a ag 199,403 197 359 

Earnings from operations_________________-. . $237,802 $229,295 
Other income._....__..._..... a ard te 1.701 19.865 

Grossincome..._________. __ $239,504 $249,160 
Interest on funded debt_______. 59.490 59.490 
Other Ceca ge EOE ae ea — TTF 4 S66 1.380 
Provision for Federal] income tax poe 16.545 16.551 
Amort. of debt discount & exp. & misc. deductions. 1.268 1.527 


ES ae eae ea We $157 .333 $170,209 


—V. 139, p. 930. 
Greenwich Water & Gas System, Inc. (& Subs.)— 


12 Months Ended June 30— 1935 1934 
Operating revenues _ ______ ~~ ak tos oe a esac ease $1,578,188 $1,587,091 
nS  cmabbalbdant 910,172 914,080 

Karnings from operation ar $668 O15 $673 010 
Other income_____. PA en 


10,460 14,255 


S687 .266 


Gross income __ _ aa - , ‘ $678.475 
Int. & amort. of debt discount & exp. of subs 155.055 147 .969 
Minority equity in earnings. ______. alle tedeanes 9 567 9 052 
Provision for Federal income tax. ____. 33,450 23,501 
Int. on Greenwich Water & Gas Systen, Inc. 5% 

collateral trust bonds. ___. ae ia atte 288 , 33: 294 ,264 
Amort. of debt disct. & exp. & other deductions. __ 33 564 37 695 
Pref. stock dividends (paid) -_ __. ian x154,932 177 ,066 

Balance __ _ _ $3.570  loss$2,.283 


x Accusnulated dividends on pref. stock not declared or paid, $22,095. 
‘V. 140, p. 4400. 


Gulf States Utilities Co.—Farnings 


Period End. June 30— 1935—Month—1934 1935——-12 Mos.—1934 
Gross earnings. ___. i $528,176 $567,638 $5,751,092 $5,318,926 
Operation___. _ : 209,718 207 .294 2 401,984 2,289,023 
Maintenance_________. 21.640 17,676 234 583 207 ,190 
ees Se 45.864 46 296 545,138 481.971 
Interest & amortization — SY S67 SY YS6 1,081,762 | .OS4 639 

Balance __--. - : $161,084 $206.385 $1,487,623 $1,256,102 


517,166 


686 S55 


Appropriations for retirement reserve __ 
567 182 


Prefcrred dividend requirements - 
Balance for common dividends & surplus_ --- $233 ,606 
—V. 141, p. 277. 


Hamilton Bridge Co., Ltd.—Larnings— 


Calendar Years— 1934 1933 1932 
Operating loss__—__-- ih ee ie hod $169,552 $182,518 $183 373 
Preferrea Givigemas........._...... Hee olka 71,500 
Directors fees______ 5 iets fo 4,700 i ‘ i 

I a $174,252 $182,318 $254,874 
Previous belance.............. ‘ 100,642 282,961 533,561 
Trans. from res. for conting., accident 

insurance not now required____. 47 629 —= wwii ke 
Adjust. for invest. to market value & 

profit on securities sold _____. | 13,420 ; 
Profit and loss _ _ A : _ def$12,559 $100,642 $278 .688 

Balance Sheet Dec. 31 

Assets—— 1034 1933 Liabilities—— 1934 1933 
i : $18,757 $17,743! Accts. payable. -- $72,088 $37.148 
Accts. receivable _ - 154,609 201,824} Bank loan _ - - 128 658 65,602 
Supplies, &c__-_. . 247,801 228,515} Contingent reserve 38.424 86,337 
Life insurance -_ _ -- 5,200 4.2731 Preferred stock... 2,187,500 2,187,500 





x Investments -_-_ _- 315,578 322,418} vy Common stock... 1,895,549 1,895,549 
Deferred charges 6,990 12,672 | Surplus____-..--- : 100,642 
Unpaid capital. -_- denna 25.000 
Fixed assets...___. 3,561,623 3,560,331 
ES te i . 12,559 oe 

se _.$4,323,120 $4,372,779 Total $4,323,120 $4,372,779 


x In Dominion of Canada bonds.  y Issued and outstanding 100,000 
no par value common shares.—V. 139, p. 444 


(M. A.) Hanna Co.—Erzrchange Plan Offered Preferred 
Stockholders—The company, is offering the holders of its 
outstanding 131,066 shares of $7 cumulative preferred stock a 
plan providing for the exchange of the stock for new $5 
cumulative preferred stock on the basis of 1 1-20th shares of 
new stock for each share of present stock together with a 
eash adjustment of dividends. When the plan becomes 


effective unexchanged shares of the $7 preferred stock will 
be called for redemption at 105. 
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The new $5 preferred stock has been registered under the Securities Act 
and copies of the prospectus relating to the $5 stock and the plan of exchange 
may be obtained from Kuhn, Loeb & Co. and Brown Harriman & Co. Inc., 
who have agreed to assist in securing deposits of the $7 stock under the plan 
of exchange. 

Directly or through its subsidiaries, the company is engaged in exploring 
for, developing, rs selling, operating and managing iron ore and coal 
mines as well as other mining properties; also in the buying and selling of 
iron ore and coal, and in the operation of lake vessels and docks for the 
transportation, handling and storage of iron ore, coal and coke. 

Through a wholly owned subsidiary the company owns listed securities 
which had an indicated market value on May 31 1935 of $34,906,572. 
Included are 597.815 shares of National Steel Corp. taken at the then 
quoted market value of $46.25 per snare.—V. 141, p. 752 


Hanover Fire Insurance Co.—Financial Statement 
Juty 1 1935— 








A ai lp Spe tl ae eae a ae EP eR AAT Tianhe OR ey” $6 537,518 
i ieee i eee eee coke Saee aae 6,623 O71 
Real estate mortgages.____________.- MPRA E ALT ae OPS ay ep te. 240, 
BR RS SE SEAS ART ae 464, 
Agency balances not 90 days overdue---_-_-_-__..------------- 896 828 
Bills receivable, accrued interest, &c_.___________________. 202 ,804 
OCRGP OGOSNR... .. enue cce ee Miytin}d Seae papa RS 5" > AB anunndsaaee 38,335 
I Co ey ih pO os IMP a RSs. _. $15,002,621 
Liabilities— 
Reserve for unearned premiums___________- a Ie: ee . $4,385,019 
ee es aman aioe 623 ,493 
rr edb oot anaaeusemene . 
i i emr . eaes aE alll tal es ee ee kee Be ee 4, ; 
i il Ga SiS RS EAS FT a Re Sw 5,420,109 
a t diin ed ipwetdllaine dabdlibione oni bale $15,002,621 


a 
—V. 140, p. 1174. 


Hatfield Campbell Creek Coal Co. (& Subs.)—Earnings 


6 Months Ended June 30— 1935 1934 
he — eres. but before Fed. tax--_. $86 834 $82,870 
—V. 140, p. : 


Havana Electric Ry.—FKarnings— 


Period End. June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Operating revenue___-- $698 998 $660,854 $1,250,363 $1,292,293 











Oper. expenses, incl. tax 629,526 626,142 1,222,369 1,220,998 

Net oper. revenue__-_ $69,472 $34,712 $27 .994 $71,295 

Non-operating revenue_ 153 238 274 536 

Gross corp. income__ - $69,625 $34 .950 $28 268 $71,831 

x Int. & other charges_. 172,526 168,182 345,982 336,608 
Deficit (before deduct- “ 

ing depreciation)... $102,901 $133 ,232 $317,714 $264,777 


x Includes interest accrued for period on 5% % gold debentures, series of 
1926, interest on which has not been paid subsequent to March 1 1931.-—— 
V. 141, p. 752. 


Hazeltine Corp.—25-Cent Extra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, no par value, both payable Sept. 14 to holders of record Aug. 31. 

V. 139, p. 1870. 


Hinde & Dauch Paper Co.—$4.50 Accumulated Dividend 

A dividend of $4.50 per share was paid on account of accumulations on 
the 6% cu:nulative preferred stock, series A, par $100, on Aug. 1 to holders 
of record July 23. This compares with $1.50 paid on May 1 last and Feb. 1 
1935: $4.50 on Dec. 20 1934, and $1.50 on Nov. 29 1934. The last regular 
quarterly dividend of $1.50 per share was paid on Aug. 1 1931. 

Accumulations now amount to $10.50 per share.—V. 140, p. 3390. 


Hingham Water Co.—Earnings— 











12 Months Ended June 30—- 1935 1934 
Operating revenues ___. Reap See eee $165,677 $163 527 
ee eye ne 105,390 97 ,4AS2 

Earnings from operations. _- ee $60 ,287 $66 ,044 
Other income ns pag , ae : 4,! 3,892 

ee ee de Se a $64,787 $69 937 
Interest on funded debt __________-- C8 Saga 19,984 19,7 ) 
Other interest (net) __. | ay eee ‘ 1,447 Cr22 
Provision for Federal income tax , ioe 3,415 4,160 
Amortization of debt discount & expense_-_-_-_---- - 513 513 

Balance _ _- ey Pe i Ppe Se $39 426 $45,549 


—V. 139, p. 930. 
Homestake Mining Co.—Fxtra Div. of $2 per Share— 


The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable Aug. 26 to holders of record Aug. 20. Similar distribu- 
tions were made in each of the od phn my months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25 1934 to and including June 25 1934.—V. 141, p. 115. 


Household Finance Corp.—Farnings— 


6 Mos. End. June 30— 1935 1934 1933 
Gross income. _ _-_.- nega __. $6,070,058 $6,257,656 $6,447,133 
Operating expenses _ _ _ _ | _ 3,255,975 3,677,956 3,797,870 


Operating profit __. _ $2.814,083 $2,579,700 $2,649,263 
Other income. 16,741 3,225 6,199 
$2.830.824 $2.582.925 $2,655,462 

116.048 338 956 537.607 








Total income___._. : 
Interest & other charges 











Federal tax, &c______. 408.373 410,917 327034 
Provision for contingencies __--. 70,000 » sett 
Minority interest _ i ens 1,716 971 106 

Net profit - ; $2,234,687 $1,832,081 $1,790,715 
Preference dividends ; 372,227 408 B83 445,893 
(‘lass A dividends 275.796 273 546 273 ,546 
Class B dividends. 593 423 606,175 616,640 

Surplus $993 ,241 $543 477 $454,636 


x Includes instalment notes receivable written off as uncollectible, net, 
$1,156,106.—-V. 140, p. 3718. 


— s . 

Houston Oil Co. of Texas——Kegistration— 

The New York Stock Exchange on Aug. 6 annofinced that notice had 
been received from L. 8. Zimmerman, Vice-President and Treasurer of 
the company, acting for the voting trustees, that no application for regis- 
tration will be made for certificates of beneficial interest in common stock 
‘($100 par). These certificates were issued under agreements dated Jan. 2 
1912 and June 5 1919. These securities will be exempt from registration 
up to and including Sept. 16 1935, after which date no trading in them 
will be permitted on the Exchange. 

This notice has no reference to the voting trust certificates (new) for 
co-nmnon stock ($25 par) also listed on the Exchange.—V. 140, p. 3216. 


Hupp Motor Car Corp.—-SEC Opinion— 

The corporation has mailed to stockholders the opinion of the Securities 
and Exchange Commission which gives the detailed findings of the SEC 
as to the matters in connection with A. M. Andrews’ administration of the 
affairs of the corporation, on account of which the New York Stock Ex- 
coange complained and asked that the Hupp stock be stricken from its 

oard. 

The annual meeting of the corporation, will be held in Richmond, Va. 
on Sept. 11. 
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1935—3 Mos.—-1934 1935—6 Mos.—1934 


Period End. June 30 4 
Net sales _ - weit $2.785.676 $2,646,660 $4,444,481 $3,358,702 
(‘ost & expense 3.070.965 3,237,259 5.263 390 4,540,153 

Operating loss $285,289 $590 .599 $818,909 $1,181,451 
Other income 10,519 31,144 53,433 83.428 

Loss. $274.770 $559 .455 765,476 $1,098,025 
Depreciation 111.806 145,736 228 547 273.731 
Idle plant expense , 27 699 31,650 80.635 107 613 
x Loss on sale of plant_. 963 501 963 ,501 
Loss of Hupp Mich. Sales 

Corp... aie dein 24,426 . 52,296 

Pa. idsmemean . $1,402,202 $736,841 $2,090,455 $1,479,367 


x During this period the corporation sold a portion of its unused and 
unusable plant at Cleveland, Ohio. This property was acquired in 1929 
by an exchange of capital stock from the Chandler Cleveland Motors. 

Current assets as of June 30 1935, including $180,440 cash and Canadian 
Govern:nent bonds, anounted to $2,000,287, including $25,712 loans and 
advances to officers and employees, and current liabilities were $600,541. 
On June 30 1934, current assets, including $1,175,838 cash and Govern- 
ment securities, were $4,474,775, excluding $256,417 loans and advances 
to officers and employees and current liabilities totaled $2,011,850. In- 
ventories were $1,184,604 against $2,887,338.—V. 141, p. 115. 


Idaho Power Co.—FLarnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. June 30— Se rk 1935—12 Mos.—1934 














Operating revenues... - 832 $361,969 $4,177,166 $3,955,630 
Operating expenses. . ---. 186,193 171,975 2,097 ,727 1,928,427 
Net revs. from oper... $184,639 $189,994 $2,079,439 $2,027,203 
Other income (net). -- 76 Dr45 Dr2,420 3,879 
Gross corp.income... $184,715 $189,949 $2,077,019 $2,031,082 
Interest and other deduc. 59,350 59,478 715,307 715,588 
SSE ae y$125,365 y$130,471 $1,361,712 $1,315,494 
Property retirement reserve appropriations. - - - - - 420 ,000 435 ,000 
z Dividends eS to preferred stocks for 
period, whether paid or unpaid._......-.---- 414,342 414,338 
el $527 .370 $466,156 


i Before property retirement reserve a gr and dividends. 
z Regular dividends on 7% and $6 pref. stocks wer paid on May 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V 141, p 116. 


Illinois Bell Telephone Co.—Larnings— 


Period End. June 30—. 1935—Month—1934 1935—6 Mos.—1934 
perating revenues.... $6,242,130 $10,780,069 $37,218,530 $20.740,394 
6,4 Cr979 ,984 47.723 Cr862,7: 





O 

Uncollectible oper. rev. 46 : 72: 732 
Operating expenses.... 4,381,922 12,004,738 26,986,871 : 367 
Operating taxes.__...-. 56,113 377,352 4,537,134 4,550,305 

Net oper. income.... $1,097,632 $2,827,301 $5,646,802 $8,108,454 
—V. 141, p. 600. 

Illinois Northern Utilities Co.—Earnings— 

Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Gross earnings.......--. $775,093 $742,994 $1,563,405 $1,509,481 
Net income after taxes, 

deprec., interest, &c_ 144,283 123,707 311,609 269,548 


—V. 140, p. 1832. 


Independent (Subway) System of N. Y. City—Farns.— 


Period Ended May 31— 


Month 11 Mos. 
Ee an ee $956,619 $9,608,403 





Operating expenses_..............-.. ssiah eunamatsabiiiiieis 605,315 6,372,527 
Income from operation............-..-..-...--.- $351,304 $3,235,876 
a i eeeaetine 806 7,190 





I $352,110 $3,243,065 


—V. 141, p. 279. 





Industrial Rayon Corp. (& Subs.)—Karnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Profit from operations.. $724,828 $1.603,597 $1,122,388 $535,281 
BR SR Pre eee eee on 250,000 
Allowance for deprec’n. - 321,912 331,754 310,664 393 ,558 
Prov. for contingencies - ~ 15,000 ne: > Tees ieee 
a i 3,143 6,536 
Other deductions -- -- ~~~ RS a A ay ern 
Adjust. of U. 8. Govt. 

RRR IRE ae to ee ee 15 '-  ehaaiea dian 
Prov. for Fed. inc. tax-- 52,000 164,500 a --. ., aaesees 





Net prof. (subject to 
adjust. upon detail 
audit as of end of 

















EE ine $260,212 $1,079,342 $686 ,242 loss$114,813 

Dividends paid... ___-_- 504 ,000 502 ,00O 222,150 217,498 

Balance, surplus_-_-_-.def$243,788 $577 342 $464,092 def$332,311 
Shares com. stock out- 

standing (no par). ._- 599 256 556,128 199,939 144,599 
Earnings per share_ . _ _ — Nil $1.80 $3.43 Nil 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— ~ $ Liabilities— $ s 
Se 1,233,005 790,668 |x Capital stock... 8,000,000 8,000,000 
U.S. Govt. secur. 980,000 7,552,494) Accounts payable. 354,467 716,099 
Commercial paper 2,990,231  __._-_. Accrued payrolls -- are 
Tax antic. notes Prov. for Fed. inc. 

City of Clevel’'d. __.. ~ 34,028 My 157,509 164,500 
Ctfs. of deposit... 2,000,000  ____ Other accrd. oblig. ee «ae 
Accrd. int. receiv. RSS Prov. for redemp. 
Customers’ accts. of min. shs. of 

receivable... __ 657,498 581,773; com. stk. of In- 
Mdse. inventory.. 2,243,198 1,748,991 dustrial Fibre 
Investments .___.  F Beeb Corp. of Amer_. 7,121 8,032 
Water & ins. depos. 29,675 27,713 | Prov.for customers’ 
Mtge. notes receiv. 46,250 16,250 quantity discts. err 
Officers accts. rec_ ER Rt Divs. payable.... 252,000 252,000 
Depos. in closed Res. for gen. cont. 

EF ETF 19,280 61,673 & for maint. of 
Miscell. accts. and plants, &c_._... 108,196 158,272 

advances, &c_ _-_ 2,459 3,860 | Profit & loss surplus 6,044,383 6,531,392 
Subscrip. to capital Paid-in surplus__. 2,252,459 2,252,459 

stock of National 

City Bank. __.. . Reem 24,990 
y Plant and equip. 6,987,205 7,192,036 
Good-will, patent 

rights, &c_____. 1 1 
Deferred charges _ - 55,740 48,278 

Sr eT 17,330,663 18,082,755 . PE, 17,330,663 18,082,755 

x Rgpresented by 599,256 shares of no par value in 1935 and 556,128 in 
1934. y After depreciation of $3,800,598 in 1935 and $3,820,596 in 1934. 


—V. 140, p. 2538. 


Inland Steel Co.—To Merge Ryerson— 
The merger of the Inland Steel Co. and Joseph T. Ryerson & Son, Inc.., 
Chicago steel concerns, was approved Aug. 5 by the boards of directors of 
e two companies. Combined assets of the two companies will be about 


th 
a 106.708.5038 , and the new company will rank seventh in size in the steel 
ndustry. 
Approval of the plan, which is regarded as a formality, now awaits 
action by the stockholders of the companies and compliance with Govern- 
ment regulations. 
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The plan, announced in a joint statement by L. E. and P. D. Block 
Chairman and President, respectively, of the Inland Steel Co., and Edward 
L. Ryerson Jr. and Everett D. Graff, President and Vice-President of the 
Ryerson company, says the Ryerso company will be operated under its 
presens name and management as a wholly owned subsidiary of Inland. 
Mr. Ryerson will be one of the chief executive officers of Inland. | 

Under the terms of the mer Ryerson stockholders will receive 59 
shares of Inland stock for each 100 shares of Ryerson stock .—V. 141, p. 754. 


Interborough Rapid Transit Corp.—Receiver’s Report— 

The report of Thomas E. Murray, Jr., Receiver, for the month of June 
1935, states in part: 

Traffic in June—The number of passsnaees carried by the Subway 
Division in June was 62,733,205, a loss of 2.463.682 as compared with 
June 1934. This was a decline of 3.78%. All lines on this division carried 
fewer passengers than during the same iod of last year, ranging from a 
loss of 5.16% on the Broadway-Seventh Avenue Line to .87 % on the Pelham 
Bay Park Line. Although the loss in percentage is one of the largest in 
the last 18 months, actually it does not indicate an alarming trend in the 
flow of normal traffic. 

Compared with the preceding month of May, the loss in traffic increased 
from 1.67% in May to 3.78% in June, but with the exception of the Broad- 
way-Seventh Avenue Line, none of the lines showed an increase in loss of 
2% which was attributable to the extra Sunday in June compared with May. 

Traffic on the Manhattan Division showed a decline of 1,055,189 passen- 
gers in June as compared with June 1934, a loss of 5.64%. The number of 

assengers carried was 17,660,153. All lines on this division showed a loss 
n traffic as compared with the same p= of last year, ranging from 
10.53% on the Ninth Avenue Line to 4.84% on the Sixth Avenue Line. 
The extra Sunday in June accounted for a loss of approximately 2% on 


this division. 

Traffic During Fiscal Year 1935—The number of passengers carried by 
the Subway Division duri the fiscal year endi June 30 1935, was 
800,749,169, a loss of 9,547,159 passengers, or appro tely 1.18 Two 


of the lines showed increased traffic during the year, namely, the Brooklyn 
Line and the Pelham Ray Park Line. In the case of the former, the good 
showing was due largely tc an increase of almost 40% in traffic at the 
New Lots Station, thereby overcoming heavy losses at the downtown stations 
in Brooklyn. The Pelham Bay Park Line was able to show a gain despite 
the heavy loss of over 20% at Pelham Bay Park Station, where the traffic 
fell off due to pollution of bathing beaches and the improvement of park 
lands necessitating the removal of many homes on those lands. 

The lines showing the heaviest losses were the Lexington Avenue Line 
and the Queens Line, these lines being the last to encounter serious competi- 
tion from the Independent System. The B way-Seventh Avenue and 
the Lenox Avenue lines showed losses of less than 1%. Of the loss of 
9,547,159 passengers during the year, over 35% was accounted for by the 
decreased traffic to and from the two Wall Street stations. The station 
showing the greatest loss was the Grand Central Station, where more than 

,000 ,000 fewer passengers entered the turnstiles. 

Traffic on the Manhattan Division declined during the fiscal goer by 
5,632,789 passengers. The number of passengers carried was 214,967,958, 
a loss of approximately 2.55%. With the exception of the Second Avenue 
Line, the loss in percentage was fairly uniform on the various lines. 

The number of passengers carried on the system in the fiscal year 1934 
was 1,015,717,127, a loss of 15,179,948, or approximately 1.47%. 


Results from Operations of the Subway Division 














Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross operating revenue $3.483,193 $3,607.203 $44,858,527 $44,298,356 
Operating expenses ----. 2,113,474 2,222,600 25,679,506 25,483,125 

Net operating revenue $1,369,719 $1,384,602 $18,179,020 $18,815,231 

ag RP Semi ems 137 ,697 x265 ,592 1,408,647 975,310 

Income from operation $1,232,022 $1,119,009 $16,770,373 $17,839,921 
Current rent deductions - 218,707 218,707 2,624,491 2,624,491. 

I ee elie oi ie $1,013,314 $900,301 $14,145,882 $15,215,430 
Used for purchase of 

assets of enterprise... Cr52,508 Dr76,671 ©Cri71,956 Dr76,717 

Balance—City & Co_. $1,065,823 $823 630 $14,317,839 $15,138,713 
Payable to City under 

ND ee” ERE 3.7 ,538 





Gross inc. from oper’n $1,065,823 $1 217 4 $14,317,839 $14,821,174 








Fixed charges........-. 582,501 871,276 9,992,544 10,269,837 
Net inc. from oper’n.. $483,321 $346,217 $4,325,294 $4,551,337 
Non-operating income_ - 7,084 3,033 24,369 31,434 
EE ae re $490,406 $349,251 $4,349,664 $4,582,771 


Manhattan Division Operations 


Period End. June 30— 1935—Month—1934 1935—12 Mos .—1934 
Gross operating revenue $974,195 31.099 208 $11,924,095 $12,214,741 











Operating expenses - - - - - 882 ,646 27,418 10,328,632 10,027,694 
Net operating revenue $91,549 * $208,944 $1,595,463 $2,187,046 
om - of jointly operated 
nes: 
Queensboro Line. --- $4,837 $4,681 $56 944 $51,107 
ngton Avenue Line 3,857 4,136 46,493 , 
White Plains Rd. Line 3,448 3,086 37 ,60 36,249 
Other rent itemms____-_-- 6,471 6,814 81,962 77,074 
$18,615 $18,718 $223,010 $213,951 
Balance of net operat- 
ing revenue_____-_- $72,933 $190,226 $1,372,453 $1,973,094 
—vV. 141, Dp. 754. 
International Nickel Co. of Canada, Ltd.—Dividend 
Increased— 


The directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable Sept. 30 to holders of record Aug. 31. 
Previously gaye J dividends of 15 cents per share were distributed from 
Sore. 29 1934 to and including June 29 last, and 10 cents per share was 
paid on June 30 and March 31 1934. This latter was the first payment 
made since Dec. 31 1931 when a regular quarterly dividend of five cents 
was disbursed.—V. 140, p. 3391. 


International Printing Ink Corp. (& Subs.)—£Earns.— 


_6 Mos. End. June 30— 1933 


1935 1934 1932 
ee $6,864,652 $6,074,747 $4,528,319 $4,886,280 














Costs, exps.,& deprec’n. 6,223,456 5,506,084 4,622,514 4,824,316 
Operating profit __—_-_ $641,196 $568,663 loss$94,195 $61,964 
GG Seo kekacnes' -steees 41,285 : eeenee 39,758 
Total income_______.- $641,196 $609,948 loss$94,195 $101,722 
Federal taxes._......-- 87,180 RE, OOS es See y 
Provisions for exchange 
I a 42,819 
Other deductions (net) _- BRR SSE eat rete ee 
Sub. pref. divs_......-- RIS EES a eg Sl ea 
3... aaa $489 ,606 $533 .948 loss$127,581 $58 ,903 
Preferred dividends... 154,206 157 ,648 166,011 179,419 
Common dividends. __-_-_ 125,359 wits’. A) ei 
REE $210,041 $376.300 def$293,592 def$120,516 


y No provision for Federal taxes was necessary for first six months of 
1932, as deductible loss carried forward from 1931 is in excess of taxable 
profits reported for first six months of 1932. 

The consolidated balance sheet as of June 30 1935. shows total assets 
of 12,809,794 comparing with $11,362,365 on June 30 1934, capital surplus 
of $1,652.677 against $1,633,674 and earned surplus after deducting pre- 
ferred dividends of $76,713 and common dividends of $67 ,886, both payable 
Aug. 1, of $706,400 against $542,169. Company had no funded debt. 
Current assets as of June 30 1935, including $2,587,266 cash. amounted 
to $7,733,260 and current liabilities were $913,051 as compared with cash 
of $1,797 ,077, current assets of $6,685,769 and current liabilities of $740,138 
on June 30 a year ago. Inventories amounted to $3,299,782 against $2,- 
741,139.—V. 140, p. 4403. 
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International Ry. Co. (Buffalo)—Earnings— 











6 Mos. End. June 30— 1935 1934 1933 1932 
Operating revenue. -- - - $2.892,950 $3,141,363 $2,850,532 $3,431,761 
Operation and taxes._.... 2.457.600 2,599,231 2,472,935 2.928.319 

_Operating income.._._. $435,350 $542,132 $377 597 $503 442 
Non-operating income__ 5.533 6.442 7.494 12.950 

_ Total .., ea $440,883 $548 .574 $385,091 $516,393 
Fixed charges-_-------- 542.595 556.838 580,692 601,353 

TD I i i fin ie in se $101,712 8,263 $195,602 $84,961 
—V. 140, p. 3391. ; . eats 

Interstate Department Stores, Inc.— Sales— 

_ Month of 1935 1934 1933 
I act ies al ahd ie tal ds oe da cnet i al ai ar ents $1,098,592 $1,113,812 $ 902,342 
March «A RE a BA Reg oemlon nh yap pang 1,582,921 1.832.987 1,127,467 
Dit. nsdn dviaetite«seadbiwl iiss 1.828.774... 1.742.597 _ -_1,.561,488 
ee a ES RR pe be iA hi edt 1,752,994___1,.805,752_- 1,529,215 
Dit meahotbhnnemnaded hike e 1.711.266_ _.1.768,.679_ __ 1,657,448 
indi cis men net eaten es my sctxcerin te ook 1,204,722. __1.115,.507_ - _ 1,204,500 


. ee) 


BN SE en $9,206,290 $9,389,213 $7,984,788 
Note—Above sales include company’s own departments, but exclude 
groceries and leased departments. 
xApproximated.—V. 141, p. 279. 


lowa Electric Light & Power Co.—Pref. Divs.— 

The directors have paid dividends on account of accumulations of 87% 
cents per share on the 7% cum. pref. stock. series A: 81'; cents per share 
on the 644% cum. pref. stock, series B, and 75 cents per share cn the 6% 
cum. pref. stock, series C, all of $100 par value, on July 20 to holders cf 
record July 15. Similar distributions were :rade on March 20 last, Dec. 20 
and June 15 1934, prior to which no dividends had been paid since June 30 
1932, when regular quarterly distributions ~f $1.75 per share on the 7% 
pref., $1.62% per share on the 6% % pref. and $1.50 per share on the 6“, 
pref. stock were made.—V. 140, p. 4237. 

Irving Air Chute Co., Inc.—10 Cent Extra Dividend— 
Larger Regular— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 15 cents per share cn the common 
stock, par $1, both payable Oct. 1 to holders of record Sept. 16. Regular 
quarterly dividends of 10 cents per share were paid in each of the three 


preceding quarters, and each three months fro:n Oct. 2 1932 to and in- 
cluding July 1 1933. 


Earnings for 6 Months Ended J une 20 


‘ 1935 1934 
Net profit after all charges_. $170,276 $22 .030 
Earns. per share on 210,000 shares capital stock $0.81 $0.10 


Pe as of June 30 1935, was $931,971. against $806,284 at close 
of 1934. 

Current assets as of June 30 1935, including $455,017 cash. a’ nounted to 
$944,799 and current liabilities were $64,561. On June 30 1934, current 
assets were $757 ,026 and current liabilities were $59,184.—V. 140, p. 1834. 


Isotta-Fraschini Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
American shares, payable Aug. 23 to holders of rec’rd Aug. 16. The last 
previous distribution was ‘nade on May &, !ast, and consisted of a special 
dividend of 5 cents per share.—V. 140, p. 3045. 

Jamaica Public Service Ltd. (& Subs. )—Farnings— 

Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 

$69,299 








Gross earnings _____- - $69,515 $841,139 $812,157 
Oper. exps. and taxes _ _ - 41,658 42.315 497 .949 483 ,020 
Interest and amortiz_--_ 8.626 9 042 104,969 112,945 

EPS eee oe $19,013 $18,157 $238,220 $216,191 


—V.141, p. 117. 
Kansas City Southern Ry.—Acquisition— 


The Interstate Co:n:nerce Co:rnission on July 31 approved the ac 
wm by the company of the properties of the Kansas City, Shreveport 
“X mu , 

The report of the Commission says in part: 

All of the securities of the Louisiana co:'rpany, consisting of 3.030 shares 
of capital stock (par $100), and $6,623,000 lst mtge. bonds are owned by 
the applicant. These stocks and bonds are deposited as collateral security 
under the applicant's first mortgage and its refunding and improvement 
mortgage. he proposed acquisition is to be consummated by delivery 
to the applicant of a deed from the Louisiana co:rpany covering all the 
latter's property, rights and franchises. In consideration thereof, the 
applicant will cancel all the outstanding capital stock and bonds of the 
Louisiana co:npany and assu:ne all of its outstanding obligations and 
liabilities. The applicant will then convey to the trustees of the appli- 
cant 8s :nortgages, above referred to, all the property and assets of the 
Louisiana co:npany to be held by the trustees as security under the ap- 
plicant’s mortgages in lieu of the stocks and bonds in question. The applicant 
states that it intends to dissolve the Louisiana company as soon as practi- 
cable.—V. 141, p. 440. 


(Julius) Kayser & Co.—Larger Dividend— 

The directors have declared a dividend of 65 cents per share on the 
common stock, par $5, payable Sept. 10 to holders of record Aug. 26. 
This compares with 25 cents paid on Feb. 15 1935, Sept. 15 1934, and 
re. ah cane latter payment being the first made on the $5 par stock. 
—yV. , Pp. 7. 


Kelly-Springfield Tire Co.—A ppeal from Court Ruling— 

An appeal from the ruling of the U. S. District Court at Baltimore 
approving the ‘ye plan has been filed by three stockholde 
of the company. he three stockholders are holders of old 6 and 8% 
stock who did not exchange their holdings when the company was reor- 
ganized in 1932. 

The appellants charge the Court erred in rejecting their claims; in ap- 
proving the plan of reorganization without making provision for the pay- 
ment of their claims; in finding that the company was not insolvent, and 
finally that the Court was without jurisdiction to confirm the plan because 
it was not a plan of reorganization but a plan of liquidation.—-V. 141, p. 601. 


(G. R.) Kinney Co., Inc. (& Subs.) —Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net sales___.__.__.______ $6,050,265 $6,757,869 $5,623,178 $5,778,891 
(ost and expenses__. 5,953 342 § 408 98% 5,615,456 5,840,516 
Int. & misc. chgs. (net) 57 .662 81 867 90 646 97 515 
Deprec. & amortization. 119.809 126,868 118,237 139,167 





Os SUE. cn gucee Psat $80,548 pf.$140,151 $201,161 $298 307 
Balance Sheet June 30 
Assets— 1935 1934 Liahbilities— 1935 1934 
CREB. oncccocense $395,285 $566,390!) Accounts payable. $635,775 $928,849 
Accts. receivable. 165,037 201.349 | “otes payable -_- 400,000 *). 
Merchandise, raw Prov. for Federal 
materials, &c__. 3,119,629 3,436,902 na ee 128.625 
15-yr. 7'4°% gold Accrued & miscell. 
notes repurch_ 80.600 65,000 liabilities - 91,340 99 734 
Investments --_-.-.- 144,310 121,796 | Real estate mortg’s 140,000 160,000 
Prepaid ¢xpenses. 260,829 192,668 | Gold notes outst’g 897.600 1.034.100 
v Fixed assets... 1,524,412 1,623,110)! Res. for contingen 22.000 pe! 2 
Trade-marks, good Preferred stock... 2,523,950 2,523,950 
IS eetawes _... 2,480,051 2,480,051|x Common stock... 1,535,320 1,535,320 
Surplus_._._...... 1,924,168 1,976,689 
I, Ml ee ee $8,170,153 $8,387,267 Total___- $8,170,153 $8,387,267 





x 153,532 no 
V. 140, p. 2709. 


par shares. y After depreciation and amortization.— 
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Key West Electric Co.—Earnings— 








Period End. June 30— 1935—Month—1934 1935——12 Mos.—1934 
Gross earnings... - ~~. -- $12,265 $12,444 $151,849 $151,429 
PEERS in tac ctcnana 5.267 5.096 68,218 " 
Maintenance_________. 1.372 1,167 17 .Y67 17,014 
, > 7 SRE Senate 1.308 1.665 17,509 14,881 
Interest & amortization. 1,963 2 003 24,132 26,315 

I 0 ee death $2 352 $2,511 $24,021 $25 865 
Appropriations for retirement reserve__________. 20.000 20,000 
Preferred dividend requirements______________- 24,500 24,500 

Deficit for common dividends & surplus_ -- - -- $20,475 $17 .636 
—V. 141, p. 280. 

(S. S.) Kresge Co.—Sales— 

Month of— 1 1934 933 
St wenecsndiwebtintibwontianen $8,488,423 $8,824,821 $7,706,388 
REE ESE LENSE EE ALS 8,975,052 8,797.05 ,053. 

DID: «los tee etnahinind di mataiieadili atin 10,328,161 12,320.725 8,491,512 
b> cbsssb dda thebeesocnbenntiead 11,518,500 10,146,128 10,228, 
Dl a= Cwwwe suevutuebeuctiaswanene ED. sna : ; 
Bid ccianadeiiie céniak hae. 11,048,088 11,522,566 10,304,867 
BE > awk ttintind abies nid cente _ 10,004,027 9.471.998 9,406,816 








Total seven months_________.~ _..$71,.233.938 $72,.763.641 $64,132,889 


The co:npany had 688 A:‘nerican and 47 Canadian stores in operation on 
an ry —_—_ 680 A: nerican and 44 Canadian at the end of July 1934. 
—yV. . p. 280. 


(The) Kresge Foundation—\ o/es Offered—Publie offer- 


j 


ing was made Aug. 8 at 100 and int. of a new issue of $5,500,- 
000 10-year 4% collateral trust notes by Blyth & Co., Ine.; 
Merrill, Lyneh & Co.; Cassatt & Co., Ine.; White, Weld & 
Co.; Hemphill, Noyes & Co.; Kidder, Peabody & Co., and 
the First of Michigan Corp. 


Proceeds to be received by the Kresge Foundation from the sale of the 
issue amounting to $5,335,000 are to be used to reduce bank loans incurred 
for the most part to pay the redemption price of $5,667,500 principal 
amount of 10-year collateral trust 6% gold notes due June 1 1936, but 
called for redemption on June 1 1935 at 103 and interest. 

The new issue is to be secured by pledge with the trustee of 650,000 
shares of common stock of S. 8S. Kresge Co. and each $1,000 note is to 
be convertible into the stock on and after Sept. 1 1936 as follows: To and 
incl. June 30 1937 into 33 shares of stock; thereafter to and incl. June 30 
1939 into 31 shares of stock; thereafter to and including June 30 1941 into 
29 shares of stock; thereafter, to and incl. June 30 1943 into 27 shares 
of stock and thereafter to and incl. June 30 1945 into 25 shares of stock. 
The notes are to be non-callable until Jan. 1 1937. 

The Kresge Foundation was created for charitable, educational and 
philanthropic purposes and, in the opinion of counsel, these notes are 
exempt from registration under the Securities Act of 1933, as amended. 
The Foundation has agreed to make application in due course for the 
listing of the notes on the New York Stock Exchange.—V. 141, p. 755. 


(S. H.) Kress & Co.—Sales— 





Month of— 1935 193 1933 
DT . cnuitiiidthinna denied manda $4.761.726 $5,106.517 $3,912,983 
IN i ee re ee eee 4.968.306 5,083.47 3,895,802 
GRIER NN LRG IO Gee ap 5,472.26 6,330,794 4,086,768 
DEE bbee cagthathvoedablabesthoce 6.441.416 5.732.389 4.766.042 
ls.» & kimdidinith éétlochnid dlls qanilc 5,934,386 6,095,747 4,978,301 
RP get Re ee ap 5.700.379 5.757.198 4,830,253 
PE aiken td cae nan ‘ 5.883 589 5.335.936 4,928,805 

Total for seven nonths_________. $39,162,067 $39,442,056 $31,398,954 


—V. 140, p. 280. 
Kroger Grocery & Baking Co.——New Directors— 


J. O. McKinsey and Harry J. Gilligan were elected directors to succeed 
Otto Armleder, deceased and Colonel C. O. Sherrill, who resigned.—V. 14l, 
p. 601 


Laclede Gas Light Co.—Sceks to Issue $3,000,000 N otes— 


The company has applied to the Securities and Exchange Commission 
to register $3,000,000 6% collateral trust notes, due Aug. | 1942. 

The notes are being exchanged for the company's 5% % notes, due Aug. 1 
1935, on a par for par basis with a cash bonus to the noteholders of $75 per 
note exchanged for series A collateral trust notes. 

As of July 31 1935, the company states that there have been issued 
$1,645,000 of series A collateral trust notes and $654,000 of series B notes 
in exchange for an aggregate of $2,299,000 544% notes, leaving a balance 
of $701,000 5%% notes unexchanged and outsvanding.—-V. 141, p. 440. 


Lake Shore Mines, Ltd.—Production— . 


Assets— 

For the three months ending June 30 1935, the last quarter of the com- 
pany’s fiscal year, it produced bullion to the extent of $2,441,075 as com- 
pared with $2,344,000 in the three months ended March 31 1935. During 
the period under review, the company treated 207,484 tons of ore, an 
increase from the last quarter when tonnage treated amounted to 205,502 
tons. Average recovery for the period was $11.74 against $11.40 in the 
last quarter. A comparison of the past four quarters is as follows: 

Quarter Ended— June 30 °35 Mar. 31°35 Dec. 31 934 Sept. 30 °34 








Tons milled________- 207 ,484 205,502 210,025 0,082 
Bullion recovered __ ___- $2,441,075 $2,344,000 $2,321,965 $2,469,900 
—V. 141, p. 117. 
Lane Bryant, Inc.—Sales— 
1935 934 1933 
a aie eee dbase es eedes $906 .500 $952.055 $804 .217 
‘Mitt bvtbene dtweaétncces 727.597 773 387 670.308 
tal nt eciadititbdinaess 1.210,22 Bé 3870 836.810 
PSS es ee 1.339.061 1 248,454 1.105.926 
DL MER he pts es Kees ceswese 1,249,620 1,269,158 1,091 .076 
ee scees 1:196.327 1,248,414 1.171.096 
6 hele GER 798.643 729.939 712.608 
Total for sevep months _-_- -_- $7.427 968 $7,543.277 $6,392,041 
—V. 141, p. 280. 
Lefcourt Empire Building, New York—0O/fer to Bond- 
holders— 


The Real Estate Bondholders Protective Co:rmittee (Gecrge E. Reose- 
velt, Chairman) in a recent notice to the depositors of Ist :r.tge. fee 5%%G% 
serial gold bonds dated June 15 1926 states: 

The co.nmittee has been carrying on negotiations with the cwner and 
with other interested purchasers during the past year in the hope of arriv- 
ing at a plan of reorganization of this property. These negctiations have 
‘nore recently bee. for the sale of the bonds deposited with the co: n:nittee 
for cash. Its efforts have resulted in an ecffer being -nade to purchase the 
deposited bonds for $55 in cash for each $100 thereof. he ec: cittee now 
asks its depositors whether they wish to sell their bonds for cash cr ccntinue 
their invest:rent in the property through a plan of reorganization.— 
V. 138, p. 1056. 


Lehigh Valley RR.—-Obituary 
David Galbraith Baird, Secretary and Treasurer for more than 35 years, 
died on July 25.—V. 141, p. 601. 


Lerner Stores Corp.—Sales— 





Month of— 193! 1934 1933 
SAG > hhavbdades cocnvbddwotbadaebi $1.789.621 $1,581,368 $1.174.761 
EN 1.837 .67%8 1 587,856 1,240.94 
8 Re ee oO Bi 2.371.983 2, 5R4 812 1.391.889 
Dh «a wutdsetuttnaennbonweinadietaste 2.902.327 2 225,702 1,949,997 
ST ase, tn cin. gen Sekniaintintiininiali eek 4 2.524.854 1.899,851 
ME Re ede sd op, Se ea a4 ort ar cn Bee 2 560,030 1.915,543 
July _- 2'582:757 2.011.102 1.693.272 


Total for seven :nonths____. $17.116.524 $15.075.724 $11,266,261 


—V. 141, p. 280 
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Lessings, Inc.—Earnings— 





























6 Mos. End. June 30— 1935 1934 1933 1932 
i RS $180,261 $179,025 $175,017 $211,221 
Cost of sales, operation 

& general expenses... 178,819 180,081 167,013 192,650 
Other charges......... Crl 156 Dr2,494 Cr1,725 Cr2 001 
Prov. for income taxes - 475 100 1,943 3,571 
NS EEE ee a ee 219 

Net inc. to surplus-_. $2.122 loss$3,.650 $7 .786 $16,752 
Balance, Jan. ]_....... 94,693 63,262 55,377 77,989 
Adj. to State & munici- 

I i bt es a ns ee 

Total] surplus..._.._ $59,100 $59,611 $63,163 $94,741 
Miscellaneous credits...  __..-- 11,063 ae.) eneeke 

REG $59,100 $70,674 $126,321 $94,741 
Pp saaey an > =. aeemanieaed 19,249 
Miscellaneous debits... >. 5 ieeeee 65.310 3,141 

Balance, June 30____. $59,095 $64 368 $61,010 $72,350 
Shares capital stock out- 

standing (par $5)___- 30,744 31,532 31,532 32.024 
Earnings per share... $0.07 Nil $0.25 $0.52 
Balance Sheet June 30 
Assets— 1935 1934 Liabiltites — 1935 1934 

Cp ascneeaeans $17,237 $6,316) Accts. payable & 
Accts. receivable. 5,000 © 590 sund. creditors - $13,442 $13,024 
Notes rec. secured . 5,500| Accrued payroll_| 
Accrued int. rec... 247 963 | Federal and State 
Inventories... 14,433 13,293 tax reserve_____ 1,097 1,637 
Prep'd insur.,rent, Capital stock -___-_- 92,232 94,596 
taxes, &C...... 3,102 1,720) Surpits.......... 59,095 64,368 
Marketable securs. 31,300 42,300 
x Land, bldgs., fix- 
tures & auto eq. 94,546 102,425 
Deferred charges. -_..... 511 
Good-will & leases 1 1 
née. o0-aerd $165,866 $173,625 i: oboaeam $165,866 $173,625 


x After reserve for depreciation of $142,348 in 1935 ($131,949 in 1934). 
—V. 140, p. 3048. 
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Aug. 10 1935 


The company will proceed to make the exchanges of stock authorized. 
Authority granted by the shareholders to refund the bonds will not be 
exercised. 

Directors have been in touch with a group of investment bankers with 
reference to a refunding issue of bonds, and registration of a new issue with 
the Securities and Exchange Commission became effective July 31; but, 
inasmuch as recent market conditions did not seem favorable to the issu- 
ance of new bonds on a basis that would effect savings for the shareholders, 
it was decided not to proceed further at this time.—vV. 141, p. 756. 


Liguid Carbonic Corp.—Larnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—9 we 
6, JF ,iw 





























Lexington Utilities Co. (& Subs. )—arnings— 
Period End. June 30— 1935—3 Mos.—x1934 


1935—6 Mos.—x1934 

















Total gross earnings.... $410,316 $421,623 $827 ,758 $824,383 
Total operating expenses 
se. oe 275,897 296 ,698 541,124 581,429 
Net earns. from oper. $134,419 $124,925 $286 634 $242,953 
Other income (net) _-—-—-- 9,667 10,330 19,703 20 842 
Net earns. before int_ $144,086 $135,255 $306 337 $263 .795 
Funded debt interest _ 59.303 63,900 118,797 125,892 
General interest______~- 4.002 3,407 5,130 5,021 
Amort. of bond discount 
and expense...__..-- 7,382 7.382 14,765 14,765 
Net income before 
preferred dividends $73,397 $60,565 $167 ,643 $118,116 














x Adjust:nents made subsequent to June 30 1934, but applicable to the 
period beginning Jan. 1 1934, have been given effect to in these colu:nns. 

Note—This state: nent includes the income and expenses of the Lexington 
Ice Co. and, until the discontinuance of its operations on Oct. 15 1934, of 
the Kentucky Coach Co. The operations of the Kentucky Traction & 
Ter-ninal Co., in proceedings for reorganization under Section 77-B of the 
Federal Bankruptcy Act, are not included herein.—V. 141, p. 756. 


Lexington (Ky.) Water Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 to 
holders of record Aug. 36. A si:nilar pay:rent was made on June 1 last 
1938 last regular quarterly dividend of $1.75 per share was paid on June 1 




















12 Months Ended June 30— 1935 1934 
GES DOVER owccs eccucccccuccccccccccs $380,927 $315,230 
es oe oc kee ecm need ae ate 219,707 166,840 

Harnings from operations .................... $161,220 $148,389 
a ek on ee eee 9,150 8,587 

i et Senaneheedbenescouedss $170,371 $156,976 
es re rr Ce ew etbinacese 110,587 108 ,564 
ET RS A a 342 3,435 
Provision for Federal income tax_____._.__--_-- 5,080 1,133 
Amort. of debt discount & exp. & miscell. deduc'ns 10,640 10,360 
Preferred stock dividends—paid-__.......... ___- SR 

RCI ay” ee A AG a a $36,720 $33 ,483 
—V. 140, p. 3720. 

Link-Belt Co. (& Subs.)—Larnings— 

Period End. June30— 1935—March—1i934 1935—6 Mos.—1934 
Sales to customers_-_-_-_-__ $1, ,039 $833,849 $6,700,233 $4,916. 

x Costs of sales.._____- 1,002,781 786,653 6,216,058 4,602,482 

Net profit on sales__-__ $95,258 $47,196 $484,175 $314,349 
Other income ._......-. 23 ,087 20,141 141,803 140,442 

Total income_______~- $118,345 $67 .338 $625,978 $454,791 
Sundry charges to income 9,441 12,046 23,167 30,85 
Federal tax estimate —-_ 13,425 4,766 70,228 45,192 

Net credit to surplus to 

ae eeWees $95,479 $50,526 $532,584 $378,739 
x Incl. depreciation _ _ _ - $38,498 $41,603 $230,987 $250,063 
Earns. per share on 673.- 
073 no par shs. com. 
0 PE SS ES Eee | ee ae ee $0.62 $0.37 
Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $s Liabtitties— $s $s 
0 rs 2,096,354 2,268,216] Accounts payable. 543,307 340,111 
Accts. & notes rec. 2,357,480 1,840,661] Dividends payable 57,020 61,648 
Inventory... ...- 2,405,992 2,442,206! Accident reserves. 120,513 107,191 
Securities......_. 5,067,865 4,200,319] Other reserves___. 187,790 190,548 
Inv. in affil. cos__ 172,600 172,600] Prov. for taxes, est 293,926 285,195 
Inv. in employees’ Preferred stock... 3,514,200 4,000,000 

stock pur. trusts 310,152 361,253 | y Common stock__ 10,584,739 10,584.739 
Accrued interest... 46,395 76,725] Surplus__________ 3,387,968 2,284,517 
x Real est., bidgs.. 

mach'y, equip- 

ment, @0...... 5,497,924 5,558,585 
Deferred charges _. 147,012 129,396 
z Treasury stock_. 587,689 803,988 

oe i 18,689,463 17.853.948 I i one 2 A 18.689,463 17,853,948 





x After depreciation. y Represented by shares of no par value. 
z Represented by 53 shares preferred stock in 1935 (2,063 in 1934) and 
36,104 shares common stock in 1935 (36,144 in 1934).—V. 140, p. 4405. 


Libby, McNeill & Libby— Market Conditions Not Favor- 
able to Issue Bonds at This Time— 
Edw. C. McDougall, President, in a letter to stockholders dated Aug. 1 


says: 

This is to inform you that the special meeting of shareholders held in 
Portland, Me., July 30 1935, approved the proposals submitted to the 
shareholders on July 2 to reorganize the capital stock of the company and 
to authorize the board of directors to sell a new issue of bonds to refund 
the outstanding bonds. 





Net sales_.... _....-. $3,392,372 $2,782,106 $7,301,034 154 
Profit before charges. _. 632,077 526,263 756,797 538,391 
ee ee ad ae Ve) Soe 2 Se Viet 2.116 
DORPOCIRtION . .. ccccces 136,075 135,177 401,082 405,121 
ln win catia ddan 57 O27 20,152 59,408 22,547 

Be@t BPOEIC.. cocceces $438,975 $370,934 $296 307 $108,609 
Earns. per sh. on 350,000 

no par shs. cap. stock_ $1.25 $1.06 $0.84 $0.31 
—V. 140, p. 3218. 

Lockheed Aircraft Corp.—Larnings— 

6 Mos. End. June 30— 1935 1934 
ee ee $1,069,168 $137,451 
Bee Gs Ge cwecnocesconctodasenabe 3. 565 

Mii. «+ os sts.o0 > deneditietdnnbdndaneadtes ae $136,886 
Ce Gr ls 6 cobtinwenehananeecaneeheosoé 767 489 133,413 

I I a i di niet elaine tans $298 382 $3 473 
Selling and administrative expense.._........-. 66,761 41,378 

I as nd ea ines inden $231,621 loss$37,905 
Ge Dnes scheedankedbedsanboacdamoenemad 3,145 8,288 

, >» ae ae eee ee $234,766 $29,617 
i i i ein 325 12,776 
Dt ++ ccpoudbdrdtiandtbbaseooehnnbehibea 14,506 . 

NGC DPOENS .. 2. oo cnc ccccccccccccccccccccccece $152,935 loss$48,762 
Earnings per share on common stock.......-.... $0.37 Ni 

Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
Se $217,533 $184,478; Accounts paable. $62,029 $94,893 
Accts. rec. (net) _- 66,407 21,815) Notes payable. 74,372 32,263 
Inventories... . . 198,803 281,558} Contracts payable 588 6,017 
Due from South'n Customers’ depos. 20,613 151,250 

Calif. Aviation Wages payable___ 19,236 21,936 

Corp. advances . 3,755 2,137| Federal inc. taxes. ___... 2,063 
Oth. current assets 1,818 2,292) Accrued liab____. 6,646 3,491 
M'bership in Man- . License agreement 

ufacturers Aircr. deposit ........ Ma 8 < geese 

Assn. (cost)... 1,000 1,000 | Due to Nederland- 

Fixed assets ...._. 117,737 110,311 sche Vliiegtuigen 

Deferred charges. _ 102,538 164,965 RE fF Fe 

Pats., tr. names,&c l 1| Cap. stk. (par $1). 404,610 373,185 

Other intangible... 25,000 25,000 | Capital surplus. __- 139,875 141,078 
RS Sere 21,966 32,621 

, eae $734,592 $793,556 , ee $734,592 $793,556 
—V.140, p. 4071. 

Loft, Inc.—Earnings— 

Period End. June 30— 1935—3 Mos.—1934 1935—46 Mos.—1934 
Net sales______.- _.... $3,290,656 $3,042,824 $5,984,701 $6,312,854 
Net loss after all charges 41,006 51,658 93,205 prof9 ,623 


—V. 140, p. 4239. 


Long Island Consolidated Electrical Cos.— D1ss0/ved— 
The company on July 18 filed a certificate of dissolution with the New 
York Secretary of State.—-V. 84, p. S68. 


Los Angeles Gas & Electric Corp.—Larnings— 


12 Months Ended June 30— 1935 1934 
Net profit ig - int., deprec., a:nortization, &c $3,941,365 $3,398,501 
—V.14l1, p. 281. 


Los Angeles Junction Ry.—Lease of Line— 

The Interstate Commerce Commission on July 29 deferred its order 
approving the lease by the company of the railroad of the Central Manu- 
facturing District, Inc., although the Commission conditionally found the 
lease to be in harmony with and in furtherance of the Commission's plan 
for the consolidation of railway properties, and to promote the public 
interest. 

The line in question is a terminal railroad serving an industrial area 
and connecting with lines of the Atchison Topeka & Santa Fe Ry. Co., 
the Southern Pacific Co., the Pacific Electric Ry. Co. (a Southern Pacific 
subsidiary), and Los Angeles & Salt Lake RR. (a subsidiary of Union 
Pacific RR.). 

Construction of the District's railroad was authorized by certificate 
dated June 20 1925 in Construction and Operation of L. A. J. Ry., 99 
1. ©. C. 287. By order herein dated Oct. 19 1925, under the provisions of 
Section 5(2) of the Act, as they existed prior to June 16 1933, we authorized 
the applicant to acquire control of the line under lease upon terms and 
conditions found just and reasonable in the accompanying report, 99 
I. C. C. 762. We have made other related determinations in which opera- 
tion by the applicant and the Southern Pacific over tracks of the Union 
Pacific have been authorized, Operation by Angeles Jct. Ry., 105 
I. C. C. 454, and Operation of Line by Southern Pacific Co., 150 1. C. C. 
123. 
On Oct. 1 1923 the Union Pacific, Southern Pacific and Santa Fe en- 
tered into an agreement establishing a joint-agency at the stockyards 
included in the industrial district. This agreement was modified in certain 
particulars on May 1 1926, and on Oct. 25 1928 it was superseded by a 
new contract to which the Pacific Electric also was admitted as a party. 
Under this contract the Union Pacific maintains a location at or in the 
immediate vicinity of the stockyards and industrial district, conducts 
there, under its own direction, a joint agency of the parties to the agree- 
ment, and employs a joint agent and the necessary office force, &c. The 
agreement was terminable by any party, either in its entirety, in the case 
of the Union Pacific, or as to individual adherence thereto, in the case 
of each of the other parties, upon six months’ notice, and would have 
expired by limitation on Oct. 1 1933: but on Sept. 25 1933 and Aug. 28 
1934 it was renewed for periods of one year. Under the renewal agree- 
ments it may be terminated by any party on 30 days’ notice. 

The joint-agency arrangement seems to have worked well enough in prac- 
tice, and if the term of its duration were more certain it would seem to 
constitute a satisfactory method for operation of the terminal pending 
consolidation. 

The original lease is for a term of one year from Oct. 10 1925, and there- 
after from year to year until canceled by either party on 90 days’ notice. 
Under the proposed supplement the lease will run for the period from 
Jan. 1 to Dec. 31 1935. and thereafter from year to year as before. The 
lessor now will agree to provide such additions and betterments as may 
be reasonably necessary. The former annual rental, $600, is increased 
to $40,000, if earned, or such amount, not exceeding $40,000, as may be 
earned: or, if in any year there are no earnings available for the purpose, 
then the rental for that year is to be completely abated. The previous 
provision requiring the lessee to pay taxes on the leased property is ex- 
tended to include taxes levied on future additions and betterments. No 
change is made in the lessee’s covenants to use the leased premuses and 
keep them in godd repair at its own expense, or in the original provisions 
as to indemnification of the lessor against loss and damage claims, ter- 
mination of the lease on default, or succession as parties of the present 
parties’ successors and assigns. The contingent annual rental of $49,000 
would amount to less than 2% a year on the value found for part of the 
properties for rate-making purposes. 

The lease is and would continue to be terminable by either party on 
short notice at the end of any year, but both lessor and lessee are under 
common control, ultimately by the Santa Fe. Thus it is by no means 
clear that, without a proper safeguard, the new lease may not “prevent 
or hinder the carrying out of any part of the plan.’’ In order that we 
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may find it in harmony with and in furtherance of the consolidation plan, 
and in the public interest, it is necessary that we retain jurisdiction herein 
to the end that we may modify or revoke our approval if hereafter the 
lease should be found to defeat such disposition of the leased premises as 
hereafter may be found proper under the plan, or otherwise objectionable. 
We shall therefore require, as a condition precedent to the granting of 
the application, the acceptance by the applicant of the condition that 
the lease shall be subject to cancellation, and shall be canceled, by the 
ae rae 7 eae period as we may prescribe in any further order.— 
. 135, p. 814. 
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Louisiana Ice & Electric Co., Inc. (& Subs.)—Earnings 








Balance Sheet June 30 1935 


Chronicle 

Assets— 
Cash on hand and in banks... $818,298 
EROURSUEEED éddudebdoedosoue x303 331 
SOE, a & etait ibis bccn oe 43,562 
Prepaid ins., supplies, &c___- 36,713 
Investments, &¢C_......._... 46,803 
Land, bldgs., mach. & equip., 

tools, dies, &c., furn. & fix.. y435,187 
SR Gee bd deckcweeewh 262,020 
Development work_.._.__.__. 57,719 
Pats., trade-marks & good-will 1 





Liabilities— 
Accounts payable__......... $69,607 
Accrued liabilities. .......... 73,871 
Reserve pe Federal oe 

taxes of prior years partially 

Oa & C 89,698 
Reserve for contingencies... 50,000 
Capital stock (par $5).......- 1,250,000 
Paid-in surplus............-. 267 ,004 
Earned surplus since Jan. 1°33 503,454 


———— 

















6 Months Ended June 30— 1935 x1934 
Total operating revenue....................... $302,692 $304,379 
Non-operating revenue (net)__.._....____._.._._._. Dr2,078 543 

EE ROO Oe Fe ee $300,614 04,922 
CRE 6 0 6:016 00066 cncticcncosnupiccnccusenss 245,96 231,119 
aE tc ai ee 40.84 36,81 
AT LE ELT I a Ae AE 32,759 34, 
EPO LEILA NEL LEE LADEN ,120 1,7 
PUGH CB BORGES TOUMOE s onccccocccecceeucesus __——- seeese 
I i i i hc he ae 2408 #8 §eecese 
LEE EL TIT eee SoU tié# ws 

Net loss before depreciation, Federal inc. tax, &c $25,387 prof$383 


x Comparative figures for 1934 are those of the predecessor company 


restated for comparative purposes. 


Consolidated Balance Sheet June 30 1935 














Assets— Liabilities— 
Plant, property & equipment. $981,559) 1st mtge. & coll. trust 6% 
Conveyance equipment at cost 72, bonds, due Jan. 1 1940_..-.- $22,950 
Ice cream cabinets at cost... 3,425| Accounts payable_........-.-. 32,128 
Work in progress.__........ 19,598 | Consumers’ deposits__.....-.- 17,270 
Investments: stocks & bonds 970 | Ice coupon liability.........-. ,760 
ee 40,047, A FRSA te TIER 26,363 
U. S. Treas. bonds 3% due Accrd. int. on consumers’ deps 5,353 
' Dec. 1951 (at par)_........ 29,000 | Acerd. liability insurance -_- - -- 2,223 
Notes receivable___________. i a el ES. Re, 66,258 
Accounts receivable_._..___ 94,891 | Consumers’ line ext. deposits_ 2,485 
Interest receivable___.._____- 883;Com. capital stock (68,966 
Materials & supplies—general. 8.8091 wholeshares)........_..-- 68 ,966 
Materials & supplies—mdse_. 13,786|Com. capital stock (132.13 
Prepayments. ..._._......_.. 14,219| fractional shares)... ....-- 132 
Miscell. current assets_______ 1,249 | Capital surplus._.........--. 1,082,102 
Funds ondep with trustee___._ 1,501 
Deferred assets, suspense _____ 10,954 

, en a ae ee os REN pes ee! $1,328,994 





—V. 140. p. 3900. 


Louisiana Power & Light Co.—FEarnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues __ -_-_- $447 ,450 $445,594 $5,607,995 $5,401,388 























Operating expenses -- -_- 300 ,329 279,062 3,508,858 3,194,260 

Net revs. from oper... $147,121 $166,532 $2,099,137 $2,207,128 
Rent from leased prop- 

pp pamipe Dr519 634 2,525 8,114 
Other income (net). .-—-_- 852 1,555 20,764 28,296 

Gross corp.income_.. $147,454 $168,721 $2,122,426 $2,243,538 
Interest and other deduc. 76,724 77,826 929,931 929,212 

DOEOD...snccesncte - Sanwa y$90,895 $1,192,495 $1,314,326 
Property retirement reserve appropriations. _---- 420,000 467,100 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid_________-__--- 356,530 356 562 

a RTE ET Do re OR BES 6 EN es $415,965 $490 ,664 


¥ Before property retirement reserve appropriations and dividends. 
z Regular dividend on $6 pref. stock was paid on May 1 1935. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 141,p. 118. 


Louisiana Steam Generating Corp.—1Tenders— 

The Chase National Bank of the City of New York, Trustee, is inviting 
tenders for the sale to it of first mortgage 6% gold bonds, due Nov. 1 1939, 
at prices not exceeding 102% and accrued interest, in an amount sufficient 
to exhaust the sum of $56,590, now held in the sinking fund. Tenders 
will be received up to 12 o'clock noon on Aug. 14, at the Corporate Trust 
Department of the Bank, 11 Broad St., New York. 














Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings..._____- $190,974 $146,304 $1,981,742 1,895,124 
Operation __ _ _- ‘ented ditinien taabel 118,545 99 288 1,324,494 1,255,723 
Maintenance. _.._..__- 4 583 6,759 75,906 58,295 
. _—_aer LGA) aah 4 8 589 7,061 99,453 69,290 
Interest & amortization- 16,737 17,3827 06,307 222,858 

ee ‘ni $42,519 $15,366 $275,580 $288 ,956 
Appropriations for retirement reserve____.__--- 264 ,000 264 ,009 

Balance for common dividends & surplus- ---- $11,580 $24,956 


—V. 141, p. 281. 
Lower-Austrian Hydro-Electric Power Co.—Aug. Int. 
The interest due Aug. 1 1925, on the gtd. 20-year closed Ist mtge. sinking 
fund 64% gold bonds, due 1944, was paid.—-V. 140, p. 977. 


Lunkenheimer Co.—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after taxes, 

depreciation, &c____- $92,737 $87 ,988 loss$196,349 loss$269 ,908 
Earns. per sh. on 200,000 “s ie 

no par shs. of com. stk. $0.42 $0.35 Nil Nil 


—V. 140, p. 977. 


Luzerne County Gas & Electric Corp.—Bonds Called— 

A total of $26,000 Ist & ref. mtge. gold bonds 6% series, due 1954, have 
been called for redemption on Sept. 1 at 105 and interest. Payment will be 
made at Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
Philadelphia, Pa.—V. 140, p. 805. 


McCall Corp.—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net inc. after chgs. & | 

Federal taxes.___-__- $813,915 $770,914 $767,094 $892,108 
Shs. com. stk. outstand. 

ED . x. Eee s hwo 539.360 539.360 543 .760 546.160 
Earnings per share__-__- $1.51 $1.43 $1.41 $1.63 


Current assets as of June 30 1935, amounted to $4,204,700 and current 
liabilities were $851,312, comparing with $3,458,230 and $706,015 re- 
spectively on June 30 1934.—V. 140, p. 977. 


McGraw Electric Co.—Earnings— 
(Including operations of subsidiaries liquidated prior to Jan. 1 1935) 
12 Months Ended June 30— 1935 1934 


Net sales after deducting discounts, returns and 
rs eed $3,432,158 $2,451,320 











Cost of goods sold, gen., admin. & selling exps_... 2,863,186 2,167,859 
Net profits from operations_.._.......-------- $568,972 $283 ,460 
NSE EE LE TE 29 024 44,710 
Adjust. of reserves set up in prior years._-_-.-.----- en” ae 
Net profits before income taxes_._....-.--.----- $638,844 $328,170 
Provision for income taxeB_.........-..-------- 102,052 32,703 





gS A a eee seoben $536,792 $295 467 





Bhi ctctcibciidlsi cis $2,303,637] Total_.._... pelt ised oi $2,303,637 


x After reserve for losses of $42,170. After reserve for depreciation of 
$422,189. z 13,604 shares (cost $71,221) —V- 141, p. 441. 


Mackay Radio & Telegraph Co.—Cuts Rates to Japan— 
New tariffs to become effective Sept. 1, which will reduce the rate on 
radiograms between this country and Japan sent via Mackay Radio, were 
filed on July 30 by the company with the Federal Communications Commis- 
sion. The new rate on full rate messages from New York will be 72 cents 
a word, as compared with the present rate of 82 cents.—V. 138, p. 4130. 


Mack Trucks, Inc.—Zarnings— 


Period End. June30— 1935—3 Mos.—1934 
Net loss after deprec.,&c $132,015prof$210,627 
Earns. per sh. on 667,335 

shs.no par.com.stk.out. Nil $0.31 
—V. 140, Pp. 3219. 


Madison Square Garden Corp. (& Subs.)—£arnings— 


1935—6 Mos.—1934 
$319,033 prof$180,980 


Nil $0.27 














Years End. May 31— 1935 1934 1933 1932 
RES PR $2,715,435 $2,290,772 $2,658,887 $3,092,630 
Operating, general & ad- 

ministrative expenses. 2,156,994 2,006,742 2,289,200 2,597,564 
Int. on bonds & mtges- . 58,972 60,000 60, 3,20 
Loss on sale of cap. assets a wee «o> < Bee Chee 
Allowance for doubtful 

Re A ee ee ee eee ree 
Deprec., amortiz., &c_. 265,432 283 ,030 290,315 260 524 
Prov. for Fed. inc. taxes en. » ieee 1,000 30,608 

Nes profit .......... $179,568 def$59,000 $18,372 $130,725 
Surp. at begin. of period 951,563 1,024,234 1,034,490 979,094 

Total surplus__....- $1,131,131 $965,234 $1,052,861 $1,109,820 
Adjustments (net)... . 146,957 13,670 28,627 28,327 
DE DEbeadadé . etic ‘* 5 Belews) oe , 

Surplus, May 31.---- $984,174 $951,563 $1,024,234 $1,034,490 
Common shares  out- 

standing (no par)... 281,900 271,900 288 ,700 308 ,560 
Earnings per share - ---- $0.64 Nil $0.42 


' $0. . 

Note—Madison Square Garden Corp. proportion of che profit of Boston 
Garden Corp., a map Rape subsidiary, for the fiscal year ended May 31 
1935, as shown by the report of other public accountants, was $2,287, 
which amount has not been included in the above net income. 

A payment of $200,000 was made on account of the principal amount 
of the mortgage on the Garden, reducing it from $1,200,000 to $1,000,000, 
and an extension of the mortgage was negotiated with instalments payable 
= mn d 31 1940 and with interest at the rate of 3%% instead of 5% as 

ormerly. 

The following three extraordinary charges were made against surplus 
during this fiscal year: 

(1) $93,017 being the loss upon the sale of part of the capital stock of 
Boston Garden Corp.; however, as an incident of this sale, corporation 
has been relieved of its liability amounting to $169,729 to pay the balance 
of its subscription to preferred stock of Boston Garden Corp. by the pay- 
ment of $91,123 with a contingent liability of $22,500 still remaining. 

(2) $31,588 being charges against the New York Hockey Club, Inc., 
cancelled in connection with the making of a new six-year contract with 
such corporation, and 

(3) $22,351 being the cost of transfer stamps required in connection 
with the expiration of the voting trust agreement. 


Consolidated Balance Sheet May 31 








Assets— 1935 1934 Liabilities— 1935 1934 
RR SS o $736,206 $526,901| Accounts payable. $32,436 $26,386 
Inventories - - - - - - 1,736 2,219] Accrued expenses. 9,624 28,695 
Rec. due fr. officers Federal and State 

& employees --. 1,550 5,138 BGR Aa 54,555 48,473 
Marketable securs. 550 550| Advance sale of 
Special deposits --. 4,962 4,489 tickets, &c___ _- 60,923 86,661 
Invest. in & adv. Ist mortgage. -_-_ 1,000,000 = 1,200,000 

to affil. cos... -- 166,503 174,772| x Capital stock... 3,153,375 3,114,832 
y Land, bidgs. & hs aint idiniddks 084,174 951,563 

equipment._... 4,155,802 4,355,727 
Deferred charges - 158,305 114,056 
Cash heldinescrow- -..-..-. 188,000 
z Notes & accts.rec 69,473 84,764 

.. saacoteme $5,295,088 $5,456,611 BEGG. witthis dunk $5,295,088 $5,456,611 





x Represented by 281,900 no par shares in 1935 and $271,900 in 1934. 
y After depreciation of $2,109,241 in 1935 and $1,938,839 in 1934. z After 
allowance for losses of $12,002 in 1934 and $20,712 in 1935.—V. 141, p. 756. 


Maine Central RR.—Refunding Plans A pproved— 

A plan for refunding the road’s Ist & ref. mtge. bonds amounting to 
$20,000,000 which mature on Dec. 1 1935, and the $3,000,000 6% collateral 
trust bonds, by which bond holders may, if they desire, take half their 
present holdings in cash and which will reduce the present fixed charges of 
the road by about $175,000 per annum, was approved by the board of 
directors Aug. 8. 

The plan provides that the holder of each $1,000 principal amount of 
either Ist & ref. mtge. gold bonds (series A 44%; series B 4%%; series C 
5%; series D 6%), or 6% collateral trust bonds will be entitled to receive 
in exchange for such $1,000 bonds: 

(a) $500 in new first mortgage and collateral bonds, series A sinki 
fund 4%, due 1945, or, at the option of the bondholder $500 in cash, an 

b) $500 in new general mortgage bonds, series A 444%, due 1960. 

esident E. S. French, in explaining the details of the proposed plan to 
the board, stated that the Reconstruction Finance Corporation, subject to 
the approval of the Interstate Commerce Commission, has agreed to loan 
company, at its request, sufficient funds to enable the company to make 
part payment in cash to those bondholders who may elect to take it, and 
to repay approximately $2,449,000 which the road at present owes the 
RFC. 


Under the proposed plan, which will be submitted in detail to each bond- 
holder, and which must have the approval of the stockholders, the new 
bonds will retire an equal amount of existing debt. 

The Portland National Bank of Portland and the Second National 
Bank of Boston will receive acceptances to the plan. 

In the detailed explanation of the proposed plan, which will be sent to 
bondholders shortly, it is pointed out that Maine Central has made rapid 
strides forward since 1933. While the road did not earn its fixed charges 
in 1931 and 1932 the fixed charges were earned by a small margin in 1933 
and 1934. ‘‘In the first six months of 1935 there was a deficit, after fixed 
charges of only $28,473 as compared with a deficit of $303,638 in the first 
six months of 1934,’’ the statement points out. 

“If net income for the last half of 1935 equals that for the last half of 
1934, net income for the year 1935 obviously will be substantially better 
than for any one of the past four years.”’ 

In commenting on the progress of Maine Central since 1933, President 
French stated that since Dec. 31 1933, ‘‘the company has effected a reduc- 
tion of approximately $225,000 in the annual charges for interest on funded 
and unfunded debt and rental for leased roads. This reduction has been 
brought about by the substitution of prior preferred dividends for rentals, 
reduction in income taxes paid on behalf of leased roads, and the repayment 
of indebtedness, in part with cash accumulated as a result of the charges 
for depreciation of equipment. The consummation of this proposed plan 
will result in a further reduction of interest charges of approximately 
$175,000 annually. Thus, the total annual charges for interest on indebted- 
ness and rental of leased lines which will exist upon completion of the 
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proposed plan of exchange will be approximately $400,000, or about 18.5% 
less than the amount of such charges in the year 1933.” 

Present conditions make it impossible for the road to sell refunding 
bonds to the public, it is pointed out in the detailed statement to the 
bondholders which states: ‘‘It is believed that bondholders will recognize 
that the conditions which affect the company and the market price for its 
securities make it difficult, if not — ay np for the company to make 
payment of its maturing bonds through the sale of refunding bonds to the 
yublic. In the judgment of the board of directors, it is necessary for the 

olders of the maturing bonds to accept a payment in new securities in full 
or new securities in part and cash in part, if action under Section 77 of the 
Federal Bankruptcy Act as amended or other judicial proceedings are to 
be avoided.”’ , 

Upon consummation of the plan there will be outstanding not exceeding 
$13,949,000 new first mortgage and collateral bonds and $11,500,000 new 
general mortgage bonds, a total of not exceeding $25,449,000. This, is it 
stated, ‘‘does not represent any increase in the outstanding indebtedness of 
the company, the two new mortgage issues being substituted for the present 
first and refunding mortgage issue of $20,000,000, the two collateral trust 
issues amounting to $3,000,000 ($25.900, or the new bonds in lieu thereof 
being held for issues on exchaage for stock of Portland & Rumford Falls 
Ry. not owned by the company) and the indebtedness owed to the RFC.” 

The agreenent of the RFC, it is state1, is contingent upon the plan being 
accept by substantially all bondholders on or before Dec. 1 1935, and 
specifically provides that cash will be made available only to those holders 
of bonds who assent to the plan.—-V. 141, p. 602. 


Malone Light & Power Co.—Karnings— 


Period End, June 30— 1935—12 Mos.—1934 . 
Operating revenues $ ; $314,257 $3.50 83 
Oper. revenue deductions 222,127 2,§ 

Operating income. _ $92,129 
Non-oper. income, net- - 6S ‘ 291 


$27 822 $92,421 
23 , 8386 95,440 


“ prof$3 936 ~$3.019 prof$40,204 


Gross income______-- , 
Deduc'ns from gross inc - 23,472 

$66 

Preferred Dividend Passed— 

The directors have decided to take no action on the pay:nent of the 
dividend ordinarily due at this tine on the $6 cu:n. pref. stock, no par 
value. The last regular quarterly dividend of $1.50 per share was dis- 
tributed on May 1 last.—V. 140, p. 3900. 


Manitoba Power Co., Ltd.— Veeting Adjourned— 

At the meeting of the holders of the first mortgage bonds, held Aug. 7, 
for the purpose of approving the general plan of consolidation and read- 
justment for Winnipeg Electric Co. and affiliated companies, $4,953,300 
of bonds were represented in person or by proxy. As a quorum for the pur- 
pose of considering extraordinary resolutions under the provisions of the 
trust deed is at least 70% or $8,065,190 of the total principal amount of 
bonds outstanding, na‘nely $11,521,700, the meeting was adjourned to 
Oct. 10 1935. 

Meetings of the holders of the bonds of the other co-r panies in the Winni- 
peg Electric group are being held later this -nonth and reports fron 
depositaries as to proxies received to date indicate that adjourn:nents in 
these instances probably will not be necessary .—vV. 140, p. 4240. 


Maracaibo Oil Exploration Corp.—Abandons 20,000 
Acres in Venezuela— 


The Committee on Stock List of the New York Stock Exchange has been 
notified by the corporation that the corporation, through its subsidiary 
companies, the Sucre Exploration Co. and the Urdanets Exploration Co., 
will abandon and surrender to the Venezuelan Government on or about 
Aug. 15 1935, approximately 20,000 acres in Zones 5 and 6, Miranda Dis- 
trict of the Sucre Co. and Zone 8, Perija District, of the Urdanets Co., 
pearens approximately 5,000 acres as the remaining acreage of the corpor- 
ation in Venezuela, after the above abandonment, and exclusive of Ven- 
ezuelan royalty interest. 

The corporation further notified the Exchange that, to date, its new ac- 
tivities in Texas and Louisiana, U. 8. A., consist of having acquired 5 non- 
producing leases and 12 non-producing royalty interests.—V. 141, p. 251. 


Marancha Corp.—Final Liquidating Dividend— 
The company declared a liquidating dividend of $6 a share on the $5 
ar value common stock, payable Oct. 30 to holders of record Sept. 20. 
his will be the final liquidating dividend and will be paid upon surrender 
of certificates to the First National Bank of Jersey City, 1 Exchange 
Place, Jersey City, N. J.—V. 141, p. 756. 


Marion Water Co.—Larnings— 


12 Months Ended June 30— 
Operating revenues 
Operating expenses 





1935 1934 
$192,656 $184,735 
110.833 106.336 


$81,822 $78,398 
928 709 


$82,750 $79,108 
35,325 35,325 

1 368 607 

é 4,798 3,769 
Amort. of debt discount & exp. & miscel!. deduc’ns 395 515 
Preferred stock dividends—paid - _ _ . 32,032 32,032 
$6,859 


$8,831 








Earnings from operations 
Other income 





Gross income __-_-_-- aS 
Interest on funded debt 





Balance 
—V. 139, 


p. 934. 


Marlin-Rockwell Corp. (& Subs.)—EHarnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
i iF $268, 3,17 $524,129 
Depreciation 38,685 97 ,.902 

176,119 


$250,108 
24.407 
$274,515 
47,251 


$227 ,264 
425,580 


def$198,316 
315,245 
$0.72 


0 
194,340 


$411,460 
54,347 


$465,807 
22:107 





0 ee 
Other income 


$200,173 
35,720 
$235.893 
13,270 
30,762 


$191,861 


$140,724 
14,505 





$155,229 
27 345 


$127 884 
169,622 157,622 


$22,239 def$29,738 
339,745 315,245 
$0.56 $0.41 


Other charges 
Federal tax 





Net profit 


$382,015 
Dividends 339,2 





Shs. cap. stk. (no par) - - 
Earnings per share 


V. 140, p. 3219. 


Maytag Co. (Del.)—Earnings— 
Period End. June 30— ef tah ie Mos .—1934 
$4,180,197 


180,19 $4,825,428 
Other income (interest) , 
royalties, rents, &c__- 83,642 83,670 
Net profit on sec. sold_- 3,762 nena 


_. $4,267,602 $4,909,098 

Less manufacturing, sell- 
ing & general expenses 3,413,254 
Proy. for Fed. inc. taxes 102,000 
Depreciation 62,498 
Other deductions 26,460 
$663 389 


$0.22 


1935—6 Mos .—1934 
$8,187,601 $8,884,721 











$8,381,612 
6,790,057 
197.000 
124 '996 
37/391 
$586,193 $1,232,168 
$0.17 $0.38 


21,681 


$1,046,574 
$0.27 








SE 
Earns. per sh. on 1,617,- 

922 com. shs. (no par) 
—V.141 p. 756. 


Melville Shoe Corp.—Tenders for Preferred Stock— 

The company will until Aug. 20 receive tenders for the sale to it on 
Aug. 31 of sufficient Ist preferred stock to exhaust the sum of $82,875 
at prices not exceeding $110.50 per share.—V. 141, p. 7 


-- 
iO. 


Financial Chronicle 


Aug. 10 1935 


Mengel Co. (& Subs. )—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 
Net sales 517,894 $1,445,2 
Cost of sales 1 .384,: 


1935—6 Mos .—1934 
3,043,499 $3,006,628 
2,783,259 2,659,002 


$260,240 $347 625 
115,35. 135,437 


' 41 
1.290.891 


$154,349 
68 382 











Operating profit 
Depreciation 
Depletion. 
Interest charges 
Misc. prof. & loss items. 


Fed'] income tax (est.) —- 16.560 











“6.6: 35 5: 16 610 
aa ‘. 
4 


Loss _. $19,655 prof$20,446 $27 .878 prof$75,035 


—V. 141, p. 757. 


Merchants’ National Properties, Inc.—-Reorg. Plan— 


Pursuant to an order of the U. 8S. District Court for the Southern District 
of New York, a hearing will be held before Irwin Kurtz, special master, 
15 Park Row, N.Y. City,on August 8, 1935 on the petition of this company 
praying, among other things, for an order declaring the company’s plan of 
reorganization, dated as of May 15 1935, submitted to the Court with the 
etition, to be fair and equitable. The plan, which has been approved by 
our of the five directors of the company, Mr. Leonard Marx alone voting 
against such approval. 

A brief analysis of the plan's provisions are as follows: 

The company’s indebtedness is to be adjusted as follows: Debentures 
will be substituted for the company's 6° sinking fund gold bonds, 1958. 
Bondholders will receive for each $500 of bonds, together with the Dec. 1 
1933 interest coupon, and also subsequent interest coupons, $500 of deben- 
tures, and, in addition thereto, 10 shares of class A common stock. 
however, the face amount of any interest coupons shal! have been paid or 
the money to pay the same shall have been made available prior to such 
distribution of debentures, the coupons shall be deemed void. 

The common stock will be divided into two classes, class A common stock 
and class B common stock (all shares to be without par value or of such par 
value as the company, with the Court's approval, may determine). Com- 
mon stockholders will receive one share of the class B common stock for 
each five shares of the present common stock. 

The class A common stock will be distributed to bondholders as above 
set forth. Class A and class B common stock will have equal rights, except 
that if the cumulative interest on the debentures accrued to any interest 
payment date remains unpaid, the shares of class A common stock will 
alone have voting power, subject to any statutory provisions to the contrary. 
All shares of class A and class B common stock will have cumulative voting 
rights in electing directors. 

The debentures will be secured by the indenture, dated as of Dec. 1 1928 
and the indentures supplemental thereto under which the bonds are now 
secured, which indentures will be substantially modified and amended (as 
set forth in the plan). . 

The debentures will mature June 11958. Interest will be payable semi- 
annually (J & D) up to an aggregate of 6°, for any one year to the extent 
that directors shall determine that there are or that there will be ‘‘‘net 
cash receipts’’ remaining on such interest payment day after the payment of 
interest on prior liens, the payment of current operating charges and other 
requirements of the company and its subsidiaries, and the setting up of 
reserves. 

The sinking fund provisions will be eliminated. 

Interest on the debentures, at the rate of 6% per annum, will be cumula- 
tive from June 1 1933, or from such later date to which interest at rate of 
6° per annum shall have been paid on the 6% sinking fund gold bonds, 
1958 of the company. There will, however, be no interest paid on overdue 
interest. The failure to pay such cumulative interest will not constitute 
a default under the amended indenture, but no dividend may be paid on 
any class of stock until all past accumulated and unpaid instalments of 
interest shall have been paid. 

The rights and interests of debenture holders will be further protected 
by the following provisions: Until the principal amount of debentures is 
reduced to one-half or less than one-half of the principal amount of deben- 
tures to be outstanding, no dividends or payments shall be made on class A 
or class B common stock; nor shall any shares of preferred or of class A or 
class B common stock be redeemed, retired or purchased by the company; 
and also, as long as any debentures are outstanding, no dividend shall be 
declared or other disbursement paid on the preferred stock or class A or 
class B common stock from the proceeds received from the sale of the 
capital assets or the mortgaging or pledging of the capital assets of the 
company or any of its subsidiaries. 

The plan protects the company from certain obligations already matured 
or having early maturity dates, as follows: Western Merchandise Corp., 
the holder of the company’s demand note in the sum of $225,000, will 
surrender the note and accept 2,250 shares of preferred stock (no par) which 
premered stock will be entitled to receive dividends when and as declared 

y the directors, at the rate of $7 per share, such dividends to be cumulative 
from the date of issuance thereof. Western Merchandise Corp. is also the 
holder of notes aggregating $57,500, maturing July 1 1936 (secured by 
certain bonds and mortgages) upon which notes the company is liable as 
guarantor, and also of certain bonds and mortgages in the tota! principal 
amount of $130, maturing on Dec. 1 1935. Western Merchandise 
Corp. has agreed to extend the time of payment of the notes, bonds and 
mortgages for a period of ten years. 

The company is indebted for legal and accounting services in a sum less 
than $5,000. It is proposed that these claims be paid in full. 


Obligations and Capitalization of Company Now Outstanding 


Obligations as guarantor or otherwise on following bonds of 
subsidiaries (secured by underlying mortgages): 
Chain Store Properties, Inc., N. J d 
(hain Store Properties, Inc., N. Y., bonds 
(hain Store Properties, Inc., Minn., bonds 
Chain Store Properties, Inc., N. Y. (notes), now held by 
Western Merchandise Corp.. which notes are secured by 
mortgages on properties of that subsidiary 4 57. 
Miscellaneous unsecured indebtedness 5,000 
Common stock (par $1) 187 ,500 shs. 


Obligations and Capitalization Upon Completion of Reorganization 


rr re en arennencouheoous $2,131,500 
Preferred stock (no par) 2,250 shs. 
(lass A common stock 42.630 shs. 
rR eG RE 5 i ET RE Re IRE EES PET: 37 .500 shs. 
—V. 140, p. 2361. 


Michigan Bell Telephone Co.—Earnings— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues $2.685,909 $2,585,705 $16,017,184 $15,451,361 
12 36,969 167 500 


Uncollectible oper. rev __ 2 , 965 ¥d 
Operating expenses__.__ 1,756,138 10,600,939 10,395,217 
321.812 1.882.726 1.654.329 


Operating taxes 
$607 .947 $3,496,550 $3,264,315 





Net operating income. 
—V. 140, p. 4406. 


Mid-Continent Petroleum Corp.— Larnings— 

——Quarter Ended-——— 6 Mos. End. 
Mar. 31°35 June 30 735 June 30 °35 
Gross sales less returns & allowances_ $6,930,459 $8,700,410 $15,630,870 
Cost of sales (exl. dep]. & deprec.).__._ 5,170,936 5,849,028 11.019.965 


$1,759,523 $2,851,382 $4,610,905 


1,109,379 1.152.639 2.262.019 
182.859 179.461 362.321 
$1.519.280 $1.986.564 
380.494 702.664 
$2.689 229 
113.063 
1.168 '809 
510.803 
391.213 


$505 .339 


Period— 





Gross profit from sales______- 
Selling (bulk & service station and 
other selling expenses________. ; 
General and ad: ninistrative expenses _ 
$467 .283 
322,170 


$789,454 
30,157 
599 362 
238.504 
194,487 


Net profit from sales. 
Other income credits_____. 








Gross inco:ne______. 
Inco:ne charges _ . ' 
Provision for depreciation 
Depletion ____- ee 
Leaseholds surrendered & abandoned 196.725 


$778 .397 








Net profit loss$273 .057 
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Current assets as of June 30 1935. were $18,828,446 of which $5,669,485 
was in cash and short ter-n United States Treasury Certificates, and current 
liabilities were $2,606,142. At Dec. 31 1934, current assets were $17.- 
657.316, of which $5.425.785 was in cash and short tern United States 
a Certificates and current liabilities were $2,523.973.—V. 14l, 
p. 758. 


Minneapolis & St. Louis RR.—Would Abandon 126 
Miles— 

The company, through its receivers, has applied to the Interstate Com- 
merce Commission for permission to abandon 126 miles of road in lowa. 
The abandonment application asks authority to give up operation and 
to dismantie tracks on five separate branch lines.—V. 141, p. 758. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—HEarns. 


June— 1935 1934 1933 1932 _ 
Gross from railway-_---_- $2.008,186 $2,010,103 $2,108.488 $1,819.33. 
Net from railway... _-- 361,289 458,240 640,195 153 ,.965 
Net after rents._...... 92 880 167,938 346.292 def148,982 

From Jan. 1— 

Gross from railway_..-. 10,352,343 10.686.101 9.770.116 10,456,248 
Net from railWay-.----- 941,413 1.538 986 991 O86 191,555 
“— a rie EE def196 .952 defS1,811 def600.227 aef1672,245 
—vV. 141, p. 758. 


Mississippi Power & Light Co.—£Earnings— 
[Electric Power & Light Corp. Subsidiary] 











Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. _ --- $359 S867 $351,740 $4,926,271 $4,606,931 
Operating expenses - — _-- 262,501 246,398 3,420,361 2,930,773 

Net revs. from oper-- $97 .366 $105,342 $1,505,910 $1,676,158 


Rent from leased prop- 

















I an am teenee 609 671 7.137 8,955 
Other income (net)__ -_- 1,002 1,039 14,973 14,858 

Gross corp. income__ _ $98 977 $107,052 $1,528,020 $1,699,971 
Interest & other deducts. 74,382 74,857 SS7.785 918,515 

EET Synge y$24,595 y332,195 $640 235 $781,456 
Property retirement reserve appropriations. ___-_- 350,000 400 ,958 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid______________ 403 ,608 403 ,536 

cl Fly Tice Bat ahha Re RAND EM $113,373 $23 .038 


¥ Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to June 30 1935, amounted to 
$571,778. Latest dividend, amounting to 50 cents a share on $6 pref. 
i oa oe May 1 1935. Dividends on this stock are cumulative. 
—V.14l1, p. 4 


Missouri Pacific RR.—Stedman Committee Oppos°s Pav. 

Describing the Van Sweringen plan for reorganization of the road as 
‘‘alnost entirely for the benefit of the stockholders’’ and characterizing 
as ‘‘indefensible’’ the ‘‘drastic sacrifices’’ asked of the bondh«lders con- 
trasted with the ‘‘ very liberal treat‘nent proposed for themselves by the 
stockhclders,’’ the protective committee for holders of the road's 5% 
ist & ref. mtge. bonds on Aug. 9 announced its objections to the plan 
as follows: 

(1) The retirement fund provided in connection with the proposed 
creation of new conv. income gen. mtge. bonds is ‘*‘ most objectionable.’”’ 

(2) The proposed capital structure leaves the company ‘‘ton-heavy 
pn gl and affords no permanent or satisfactory solution of its financial 

roblem. 

" (3) The ee contemplates continuance of control in the present man- 
age'nent. his, the committee belives unsatisfactory, since it feels that 
contro] at least of the financial policy should rest with the bondholders 
during the adjustment period. 

(4) No provision is made for the greater part of the past-due and unpaid 
interest on the Ist & ref. bonds. 

(5) No limit is placed on future borrowing. 

(6) Purchase of terminal properties at Kansas City and St. Joseph, 
Mo., is suggested at a price believed by the committee to be more than 
double the real value to Missouri Pacific. 

The letter states that the com:noittee is making preparatins for the 
hearings on the plan before the Interstate Commerce Comission. 

‘The committee,’’ the letter points out, ‘has already drawn up a tenta- 
tive study of the zeneral principles of an acceptable reorganization as part 
of its preparations for said hearings. It will be prepared to submit such 
plan to the ICC in case that step should be found desirable in the course 
of its opposition to the debtor's plan.’’ 


In addition to Mr. Stedman, members of the committee include Philip A. 
Benson, President, National Association of Mutual Savings Banks, New 
York: George W. Bovenizer, of Kuhn, Loeb & Co.; Frederick W. Ecker, 
Treasurer, Metropolitan Life Insurance Co. of New York; Robert A. 
Franks, Vice-Chairman and Treasurer, Carnegie Corp., New York; 8. 
Parker Gilbert, of J. P. Morgan & Co.; Fred P. Hayward, 2d Vice-President 
and Treasurer, John Hancock Mutual] Life Insurance Co., Boston; Alfred 
H. Meyers, Treasurer, New York Life Insurance Co.; Sterling Pierson, 
General Solicitor, Equitable Life Assurance Society of the United States 
John C. Traphagen, President, Bank of New York & Trust Co., and 
Frederick W. Walker, Vice-President, Northwestern Mutual Life In- 
surance Co., Milwaukee. i 

Eugene J. Conroy, 14 Wall St., is Secretary o1 the committee for which 
Cadwalader, Wickersham & Taft are counsel. Depositaries include 
aaegeaty Trust Co. of New York and the St. Louis Union Trust Co., 
St. uis. 


Successo; Trustee— 

Manufacturers Trust Co., New York, has been appointed successor cor- 
rate trustee under the Ist & ref. mtge., dated April 2 1917, Guaranty 

rust Co. of New York, formerly corporate trustee, having resigned. 

There are now outstanding under the Ist & ref. mtge. five series of bonds 
regating in total principal amount $264,040,500. 

n 1933 the company filed an application in the Federal Court at St. 
Louis, Mo.. for permission to effect a plan of reorganization under Section 
77 of the Federal Bankruptcy Act as amended. . W. Baldwin, the 
President of the railroad, and Guy A. Thompson of St. Louis, were apppoint- 
ed trustees to operate it. 

In addition to the physical properties covered by the Ist & ref. mtge., 
the trustees hold large blocks of securities, including capital stock of sub- 
sidiary or affiliated companies, as well as bonds.—V. 141, p. 758. 


Missouri Public Service Co. (& Subs.)—/ncome Account 





6 Months Ended June 30— 1935 1934x 
Ce ee ee . Cow weetadaceoawsa $569,215 $552,818 
a mrmie ‘ 57.733 56.779 
i ie a ne a a 35,612 35,405 
| ag ELLA Me EA De ee 1,525 2,744 
Other operating revenue (net)_.._...-------- Dr .6 ,666 Dr .2,855 
a a cin eee $657,418 $644,891 
Operating expenses and taxes_____._---_--------- $513,261 $451,439 
Net earnings from operations. _____.__-.------- $144,157 $193 452 
EEE ES SEES a ee 1,611 989 





Net earnings before interest____.__.__-------- $145,768 $194.44] 
Funded debt interest___________- ae eo 158,775 160,234 
I a i ee i el ee a a erie 46.4374 49 423 
Amortiz. of debt disc. and expense. _____-_-_----- 20.136 20.320 
Amortiz. of pref. stock disc. and expense _ - _ - nr 4.359 4.359 
Interest charged to construction____.___-.------ Cr .184 Cr.109 

Net loss before preferred dividends -----..-.----- $83 692 $39,756 


x As adjusted. 

Note—Total unpaid cumulative dividends at June 30 1935 aggregate 
449.978 which represents accumulations of $22.75 per share on the $7 
and $19.50 per share on the $6 preferred stocks. Dividends on che pre- 
ferred stocks have been omitted entirely since April 1 1952. 

Company filed a petition for reorganization 0. Feb. 21 1935, pursuant to 
the provisions of Sections 77A and 77B of the Bankruptcy Act in the U. 8. 
District Court for the Northern Dist.ict of Illinois, Eastern Division. 
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new yom was directed to remain temporarily in possessicn of its properties 
and has continued to function under the direction of the Court. 

A committee organized for the protection of the interests of the hclders 
of the Ist mortgage bonds, has intervened in the proceeding... The personnel 
of the committee is as follows: Thos. J. Walsh, Chairman (E. H. Rollins & 
Co., New York); Homer Reed Jr., (Stroud & Co.), Philadelphia; Payson 
Rowe (Massachusetts Mutual Insurance Co.), Springfield; Pierce C. Ward, 
Chicago; Walter W. Taylor (Spencer Trask & Co.), New York; with A. J. 
Ward, Sec., 44 Wall St., New York. 

_ A con: vittee representing the interests cf the preferred steckholders has 
intervened. Its :nemmbership is as follows: C. H. Schweer (Sec.), Clinton, 
Mo.; T. R. Cloud, Pleasant Hill, Mo.: W. E. Owen, Clinton, Mo.: J. R. 
Musser, Holden, Mo.—V. 140, p. 2191. 


Mohawk Carpet Mills, Inc.— Earnings— 


_6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after taxes, 
Geeees., GO. «cccce- $328,684 $240,004 $31,520 loss$582,.783 
Shs. cap. stk. out. (par 
SED O64 bee pebeccese 550,000 550.000 550,000 x600 ,000 
Earnings per share____. $0.60 $0.43 $0.06 Nil 


x No par shares.—V. 140, p. 4407. 
Molybdenum Corp. of America—JFarnings— 
Earnings for the Four Months Ended April 30 1935 





BRED no wannsccapecces aseens ball ke $912,280 
Net profit after depreciation, taxes, &c_________._......_.___. 63.900 
a hills on enue auth jénbe tn dda wont seen eS. 15,737 

SE I en06 cts citits bintitedtites Gnikhinslitn «én «abibdl weentaitiet $48 .163 


—V. 141, p. 759. 


Monsanto Chemical Co.— Notes Called— 

A total of $300,000 24% convertible notes, maturing May 1 1945, have 
been called for redemption on Aug. 24 at 102% and accrued interest. Pay- 
ment will be made at the Guaranty Trust Co. of New York, trustee. 

The above notes when surrendered for redemption at the office of the 
trustee should have the Nov. 1 1935 and subsequent coupons attached. 

_ The holders of the notes so selected to be redeemed may exercise their 
right to convert the same into stock only up to and including the fifth day 
prior to said redemption date.—V. 141, p. 759 


Montgomery Ward & Co., Inc.—Sales— 





Month of— 1935 1934 1933 
PRED catkicawtedmesesesceseséot $17,904,886 $15,421,893 $10,131,891 
Dus abe bedbaseosechseeunses 22,783,089 18,312,477 11,263,374 
EE 25.571,012 20,872,132 15,665,586 

Di’ ob oo éebobnetboceunuveuvutun 22,914,580 20,934,510 15,247,812 
DE, osessbbnbdburbecwenwiedestete 23,822,297 19,266,336 16,103,560 
RE eg eet er ........ 20,293,175 15,890,560 13,641,121 

Total for six onths____________.$133289039 $110697,908 $82,053,344 


—V. 141, p. 282. 


Moon Motor Car Co.—Hearing on Sale of Real Estate— 

The Circuit Court of the City of St. Louis, Mo. will on Aug. 13 hear the 
receiver's application, filed Aug. 2, for instructions regarding sale of the 
real estate of the company for the price of $72,500, at which time all parties, 
creditors and persons having or claiming any incerest therein wil] be heard 
thereon. If sale is made, the net a thereof after paying taxes and 
encumbrances should be about $47,000. 

George P. Dorris is receiver.—V. 137, p. 3503. 


Morehead & North Fork Ry—0Oder Vacated— 

The Inter-state Commerce Commission has vacated and set aside its 
order of Feb. 4 1935, authorizing the company to issue not exceeding $100,000 
capital stock (par $100), which stock, or the proceeds thereof, was to be 
applied in payment of the purchase price of a line of railroad in Rowan 
County, Ky., and other property. he Morehead company states that it 
will not avail itself ot the authority granted by the order and requested 
that the order be canceled.—V. 140, p. 1149. 


Morgan Engineering Co.—T7'enders— 

The Chicago Title & Trust Co. will until Sept. 2 receive bids for the 
sale to it of lst mtge. series A 20-year 8% sinking fund gold bonds dated 
Nov. 1 1921 to an amount sufficient to exhaust $81,500 at prices not 
exceeding 106 and interest.—V. 139, p. 935. 


Munsingwear, Inc. (& Subs.)—Larnings— 
6 Mos. End. June 30— 1935 1933 1932 





3! 1934 3: 
Net loss aft. taxes & chgs prof$5,608 $72,200 $246 339 $788,031 
—V. 140, 0. 1492. 
(G. C.) Murphy Co.—Sales— 

Month of— 1935 1934 1933 
DT cose coeoesencoqusnegaeeee $1,803,350 $1,554,267 $1,129,575 
DE »oseneqeceuseooenquecees ,890, 1,584,436 1,222,990 
Dit) seinebbemboeneonehthaonness .266 ,2 2,246,132 1,313.76 
Dt seo déesbbihoeneoennetiasoncess 2,575,705 2, 36% 1,628,753 
bows bwhbedwarcoenebvesooné 420,153 2,367,499 1,661,437 
Dt <i sibaubandebelladvbaneeeed 2,583,924 2,465,993 1.808,328 
SR Oe eS _....-. 2,354,196 2,075,916 1,804,118 

Total seven :nonths._.__....-.-.-.- $15,894,453 $14,354,607 $10,568,965 
—V. 141, p. 282. 

National Candy Co. (& Subs. )— ELarnings— 

6 Months Ended June 30— 1935 1934 19323 
Net prefit after charges, depreciation 

and Federal taxes.............-. $152,225 $216,698 $316,023 
Earnings per share on 192,815 shares 

co-nmon stock _ - at Nil $0.77 $1.28 


x Esti:znated.—V. 140, p. 3220. 


Muskegon Piston Ring Co.—Stock Offered—Haskell, 
Seott & Geyer, Ine., Chicago, are offering (in Illinois and 
Michigan) 15,000 shares of common stock at market (about 
$23). The sale of this stock represents no new financing 
on the vart of the company and no part of the proceeds will 
be received by the company. A prospectus dated Aug. 5 
affords the following: 

Company—Founded in 1921 and incorp. in Michigan, July 13 1921. 
Company manufactures piston rigns for automobiles, motors and com- 
pressors. Sales are made to large automobile manufacturers for original 
equipment and for replacement. The largest customers are the Ford 
Motor Co. (since 1922) and Chevrolet Motor Co. (since 1921). 

The company was originally capita,ized at 1,500 shares ($10 par) com- 
mon stock. Since the investment of its original incorporators no stock has 
been sold to the public by the company. The business since its inception has 
shown a steady growth and expansion has been financed out of earnings 
Because the company’s business is dependent upon the automobile business 
sales fell off sharply from the high point reached in 1929 to $484,024 in 
1932 which seems to have been the low point during the depression. Sales 
have increased every year since then to a figure of $949,107 in 1934. 

The company showed a substantial operating profit auring every year 
of the depression, as shown by the following record of net earnings after 
provision for Federal income taxes: 





Net Farnings Net Earnings 

Earnings per Share Earnings per Share 
a $300,290 $5.79 aaa. $66,704 $1.29 
a ae 3.20 1933... edicts 91,097 1.77 
Se ea 92,308 1.79 1934. 97 294 1.88 


Capital Structure—Company has no funded aebt or preferred stock out- 
standing, there being only one class of common stock (no par). Of 110,000 
shares authorized, 51,894 shares are outstanding. The present offering 
comprises 15,000 shares of common stock which have been issued, fully 
paid and outstanding, and held and sold by George W. Olson, 4,600 shares, 
Helen G. Olson, 4,800 shares, John E. Johnson, 1,500 shares, and Elsie I 
Johnson, 4,100 shares. 
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Officers—George W. Olson, Pres.; Johan E. Johnson, Vice-Pres. & Treas.; 
G. W. Lundeen, Sec., Muskegon, Mich. 

Directors ae W. Olson, John E. Johnson, G. W. Lundeen, Muske- 
on, Mich.; L. A. Geistert, Grand Rapids, Mich.; Samuel Goldman, 
ersey City, N.J. 

Comparative Income Account 

















3 Mos. End. Year Ended Dec. 31 
Mar. 31 °35 1934 1933 1932 
Gross sales less discounts, 
er $386 473 $949,107 $607 .736 $484,024 
Cost and expenses incl. 
depreciation, &c_.... 320 ,964 820,136 497.711 396,371 
Net profit on oper. _-. $65,509 $128,971 $110,025 $87 ,653 
Other income.......... 171 2,328 4,287 817 
Total income__...._. $65,680 $131,298 $114,312 $91,471 
Income deductions _ __.. 810 17,989 7,575 12,318 
Prov. for Federal income 
Se 9,000 16,014 15,639 12,448 
Net income.......-- x$55,869 $97 ,294 $91,097 $66 704 


x Operations for six months ended June 30 shows net profit (after 
Federal income taxes) of $111,511 or about 2.15 per share on 51,895 shares 
outstanding. 

Comparative Balance Sheet 














Assets— Mar.31°35 Dec. 31°34 LAahilities— Mar. 31°35 Dec. 31°34 
Cash & cashitems. $114,493 $129,282) Accounts payable, 
Accts. rec., trade. 130,723 86,772 Se $102,693 $75,831 
Inventories _._... 74,669 41,078} Accrued liabilities — 53,431 35,056 
Other curr. assets. 1,453 824) Other curr. liabil. 455 203 
Investments __... 36,260 36,260) Reserve for .o88 on 
Fixed assets... _. 267 , 587 265 673 on invest. secur. 14,768 16,368 
Intangible assets _ _ _ a Se Capital stock... .. 211,452 211,452 
Deferred charges _ . 1,909 2,186) Surplus.......... 266 ,688 232,150 
Other assets...... 5,983 5,983 

ME bibedcéies $649,488 $571,062 ME seskwaned $649,488 $571,062 


—V. 134, p. 2354. 
National Cash Register Co.— Domestic Gross Orders— 





Month of— 1935 1934 
ETS SS AL Se 5 a ey mr 1,270, $1,076,000 
Cee ee ee ee a l 179,375 l ,005 550 
a Nai it i i al lee eed ena ee 1,562,100 1,310,550 
A iid 0h i akan eee ath nen eononeeoet 1,369,225 1,103,475 
latin tenet cote athe edn i cnn mee heat , ‘ 2,216,800 
ta a Be eens 6 ei Ea ee ene nae tt 2,301,405 2,082,475 
REI Rl SIT a ie i Se tS, AE 1,200,100 948,200 
ET ES I RT ONE a $11,289,100 $9,743,050 


—V. 141, p. 759. 


National Lead Co.—Balance Sheet— 
[Company and domestic subsidiaries in which it owns all of the capital stock! 








June 30 '35 Dec. 31 '34 June 30°35 Dec. 31 '34 
Assets— $ $ LAabilities— $ x 
a SE $4,330,138 $5,387,250|Accts. payable. 3,467,138 3,475,159 
U.8. Govt. secs. 1,147,888 2,553,280 | Notes payable_. 600 ,000 aetna e 
Oth.market.secs .: Tax reserve.... 1,085,572 841,748 
Domestic.... 3,251,032 3,363,797 | Div. payable. _. 116,193 116,193 
Foreign... ..-. 3,501,066 4,560,497 | Employ. life ins. 
Accts. & notes reserve... _. 3,000,000 3,000,000 
rec. (net)_... 9,707,063 7,095,754| Fire ins. reserve 4,797,284 4,797,284 
Notes rec. from Employers liabil. 
employees ._ _ 319,173 892,440 reserve.___.. 426 664 426 ,664 
Inventories... 17,032,881 16,995,264) Plantreserve... 2,500,000 2,500,000 
Secs.of affil.cos.: Promotion res’ve 1,500,000 1,500,000 
Domestic.._.. 4,819,456 4,734,256 | Foreign exchange 
Foreign... __ 6,251,932 6,142,168 & miscell. res. 249,032 176,617 
x Nat. Lead Co. Cl. A pref. stock 24,367,600 24,367,600 
capital stock. 7,654,511 10,714,054| Cl. B pref. stock 10,327,700 10,327,700 
Misc. investm'ts: Common stock. 30,983,100 30,983,100 
Domestic. _ __ 440,645 390,340 | Surplus.._____- 20,233,775 22,413,807 
Foreign. ____. 535,720 554,710 
Plant prop. «& 
equipm't (net) 44,225,535 41,396,987 
Deferred charges 437,015 145,073 
FE: 103,654,057 104,925,872 A Raees 103,654,057 104,925,872 





x In 1935, 34,883 shs. of pref. A, 25,815 shs. pref. B and 321 com. shs.; 
in 1934, 34,883 shs. of pref. A, 25,815 shs. of pref. B and 38,331 shs. com. 
—V. 141, p. 604. 

National Oats Co.—Earnings— 

Formerly Corno Mills Co. 





6 Mos. End. une 30— 1935 1934 1933 1932 
Oper. profit & misc. inc. $55,617 $78,956 $86 .059 8,483 
Depreciation. _.______. 19,465 19,298 19,558 19,460 
Provision for income tax 6,067 8,715 9,826 6,811 

Net income.-.......-. $30,085 $50,942 $56,675 $42,212 
Surplus as at Dec. 31 196,195 237 ,930 684,108 748,555 


Excess of selling price of 
company's own stock. 


125 
Div. adjust. of Corno in- 











I I EET 
Refund 1932 Federal in- 
eee pe ee FO we 
Divideods palt—cash.. "snap "Se? «HE987 «= 9780. 788 
——Cas oe @ 9 , ’ ’ 
Loss on subsid'y Cedar —— 
SPE a Ya, 2,364 
Federal income tax re- 
a ES ET ERT LT YY. ee is a 
Surplus as at June30_ $176,404 242,60 7 
Earns. per sh. on 100.000 . gad en asad 
shs. cap.stk. (no par). $0.30 $0.54 $0.56 $0.42 
Balance Sheet June 30 
_ Assets— 1935 1934 | LAabdilities— 1935 1934 
Cash _ - ~--------- $571,314 $214,809 | Accts. payable and 
Invest.Corno Mills accrued exp.... $46,256 $46,414 
a ee 92,021;| Due to officers & 
Accts. receivable _ - 164,625 177,608 employees ___--. ee °C pee 
Adv. on pur. of grain Provision for taxes 35,053 29 342 
supplies & misc. Res. for Federal in- 
accts. receivable ae ee come taxes on 
Real estate notes profits from Jan. 
receivable______ 4,119 4,262 to June 30____~ 6,068 8,716 
Inventories iWin ae 288,147 594,519 |Special reserve. __ 18,625 17,139 
sg hag omer nes yes avaee x Capital stock... 1,625,000 1,625,000 
s 27,099 30,140;8 ® (242 7 
+ ote atom > aan ane RN 2 te a 176,405 y242,607 
Land, bldg. mach. 
equipment, &ce. 790,903 817,953 
Na $1,908,311 $1,969,218 , A a Pee $1,908,311 $1,969,218 





x Represented by 100,000 no parshares. y $407.5 
to surplus Dec. 31 1933.—V. 141, p. 604. y $407 ,549 appreciation charged 


National Steel Corp. (& Subs.)—Earnings— 


Period End. June30— 1935—3 Mos.—19: ‘ + — 193 
Net profit after deprec., dl damais A9G4 1939-6 Atos 1904 
depletion, int., Federal 


taxes, &c..-.......- $3,191,169 $2,593,369 $6,558,802 $4,235,697 
Shs. cap. stock (par $25) 2,155,777 2.156.832 ae + 186 832 
ate ey a Pcie $1.48 $1.20 $3 .04 $1.96 


Financial Chronicle 





Aug. 10 1935 


National Securities Investment Co. liquidating Div.— 

The company has announced a ~ idating dividend of approximatel 
$90 a share on the 6% preferred stock, upon surrender of certificates wit 
letter of transmittal to the trustees in dissolution of the company, 1 Ex- 
change Place, Jersey City, N. J. The amount on the common stock 
will be about $1.50 a share.—V. 140, p. 3395. 


National Sugar Mfg. Co.—Reorganization— 


A ae of reorganization dated June 20 1935 has been formulated by the 
J. K. Mullen Investment Co., Denver, Colo., on request of the holders 
of more than 25% of the outstanding bonds. 

The continued and unprecedented drought since 1930 has prevented the 
company from securing a sufficient beet crop to enable it to manufacture 
and sell an amount of sugar sufficient to earn its fixed charges and serial 
maturities. The serial maturities of its Ist mtge. 6% serial gold bonds 
were voluntarily extended for three years beginning with the payment 
becoming due and payable on Feb. 1 1933, and the necessary o ting 
capital was secured by the —— by loans from its banks. owever, 
the company did not have, and was unable to obtain, sufficient funds for 
the payment of the semi-annual instalment of interest in the amount of 
$16,320 due Feb. 1 1935. 

Value of Assets—At the time the original application for a loan was made 
to Reconstruction Finance Corporation in the fall of 1934 and while the 
drought was in its worst stage, that Corporation secured independent ap- 
praisals of the fixed assets of the company, which appraisals give a total 
value of $1,296,295. This value does not include cash or other current 
assets, nor does it make proper allowance for increased values resulting 
from the completion of the transmountain diversion. This figure does not 
take into consideration a deduction of $140,260, which is the entire amount 
of the loan for the main tunnel applicable to the Twin Lkaes shares owned 
by the company, because this amount is to be amortized and paid in in- 
stalments over a long od of time. 

Capitalization and bt—The funded debt of the company is $544,000 
lst mtge. 6% serial gold bonds maturing serially Feb. 1 1936, to Feb. 1 1943. 
The trustee under the indenture —~ apg my bonds holds in the redemption 
fund approximately $2,430 in cash. he company also has loans with 
banks and with estern Coal & Mining Co., which, with interest, was 
approximately $490,000 as of Aug. 1 1935. 

he capital stock consists of 5,000 shares  w $100) pref. 6% cum. 
stock, and 2,500 shares common stock (par $10) of which 2.448% shares 
are outstanding. 

New Working Capital—New working capital was the principal need of 
the company to enable it to carry over for the next year or two until it could 
obtain the benefits of the Transmountain Diversion and thus have a suf- 
ficient water supply to enable it to secure a capacity supply of beets. The 
company bening unable to secure new capital from private sources, made 
appl cation to RFC for a loan of $175,000 to supply this need, which ap- 
plication has been granted by a resolution of that corporation. 


New Corporate Structure 


The company will amend its articles of incorporation to provide a new 
corporate structure, in conformity with this plan, as follows: 


To Be 
Outstanding 
General mtge. sinking fund bonds: Series A (not to exceed)._... $175,000 
te Se ie ile os en enln mite dip einen ind 544,000 
a i ne sim need onwnet® 16,320 
ee ee, er, nn a. eee anaenconcess 3,362 shs 
Sy Sila ox one eee ei ied ment ietinidaeetiaes oat 19,572 shs 
CO GO, GD i Pew 6ateeedniowctccataeseenecesocesece 7,345 shs. 


Basis of Exchange 

(1) RFC loan: General mortgage sinking fund bonds, series A, will be 
issued at par from time to time to RFC for sums to be advanced by it, 
up to a total of not to exceed $175,000. No bonds shall be issued to or 
sums borrowed from RFC subsequent to Dec. 31 1936. 

(2) Present holders of $544,000 Ist mtge. 6% serial gold bonds (with 
Feb. 1 1935, and all subsequent coupons attached), will receive in settle- 
ment an equal principal amount of general mortgage sinking fund bonds, 
series B, and will also receive three shares of new preferred stock, class A, 
and one share of new common stock for each $500 of present bonds. The 
Feb. 1 1935, interest coupon [$15 on each $500 bond] will be paid in cash 
at the time of the delivery of the new bonds. 

(3) The Baltimore Trust Co., Colorado National Bank, First National 
Bank of Pueblo and Western Coal & Mining Co. will receive in settlement 
one share of new preferred stock, class B, for each $25 of their respective 
claims against the company. 

(4) Present holders of preferred stock will receive in settlement one share 
of new common stock for each share of present preferred stock. 

(5) Present holders of common stock will receive in settlement one-half 
share of new common stock for each share of present common stock. 

Promissory Notes—In the aggregate principal amount of $16,320 will 
executed by the company payable to the person or persons advancing the 
sums necessary to pay the interest coupon due Feb. 1 1935 on the present 
bonds. Such notes will bear interest at the rate of 4% per annum, payable 
semi-annually, and the principal will be payable on or before 10 years from 
the date of such notes. In addition to such notes, the ons making 
such advances will receive three shares of new class A preferred stock ana 
one share of new common stock for each $500 advanced. 


Estimated Balance Sheet as of Aug. 1 1935 


(After giving effect to the reorganization plan and assuming the issue 
of all securities provided for in the plan.) 








Assets— Liabilities— 
Cash in banks and on hand... $157,931| Notes payable. ...........-.. $34,871 
Accounts receivable. ......-- 23,426 | Accounts payable______..... 759 
Notes receivable... .....--.- 15,499 | Farmers beets payable_____-- 4,722 
BEUGREEEER. cccccoscnqeeesee i b. te anda codbinecaseeé 17,372 
Certificate of indebtedness - - . - 9,169) Series A bonds.............. *175,000 
TE EE SIE Fe Be i mmeis ,000 
Real estate, plant & equipment 1,498,352| 10-year notes._..........--- 16,320 
Deferred expenses. ........-- DCCs 2 Cl. «4. occmoacocanee 84,050 
Reorganization expenses - - . -~ Se SD BP Bec cccucccecosccce 489,300 
Replacement expenditures - - - - 2,669 | Common stock (7,345 shs.)... 434,842 
Beet seed freight and expense. 708 

WE. ccancdcceééboowiaiied $1,801,236 0 $1,801,236 





* Series A boncs will be issued from time to time, under the supervision 
of the new board of directors, only as funds are required—it is contemplated 
ae ee more than $100,000 will be issued as of Aug. 1 1935.—V. 130, 
p. 166 


National Surety Corp.—Financial Statement— 
June 30°35 Dec. 31°34 June 30°35 Dec. 31°34 
$ $ $ $ 




















Assets— Liabilities— 
A ae 985,012 1,351,607| Res. for unearned 
Din sesacedané 8,886,130 7,587,433 premiums ____ 5,607,511 5,194,584 
Pe accessesbe 1,769,161 1,284,666) Reserve for claims 2,604,823 2,394,874 
Prems. in course of Res. for commis., 

collec., not over expenses & taxes 535,639 724,349 

90 days due_.__. 1,222,093 1,283,025} Reserve for contin- 

Accr. int. & rents - 117,630 105,588 cs diss tet ap ree 750,000 750,000 
Reinsur. & other PL 1,000,000 1,000,000 

accounts receiv. 141,594 269,705 | Surplus........-. 3,824,956 3,049,526 
Home office bldg. 850,000 850,000 
Other real estate - 199,678 196,675 
Ist mtge.onrl.est. 151,631 184,631 

TEwsseievee 14,322,930 13,113,333 I 14,322.930 13,113,333 
—V. 140, p. 645; V. 139, p. 1246, 605. 

Neisner Brothers, Inc.—Sales— 

Month of— 1935 1934 1933 
January bel we wcccccccccececccccee- $993 ,998 984,596 793 ,048 
February ...-.-..----------------- 1,054 ,094 988.901 .704 

OPER . cccccccccccccocewecooocce= 1,335,033 1,562,651 924,976 
April. ....-----~----------------- 1,565,107 1,300,759 1,278,039 
P< cane atseneddnesesessesnenoos : 722 @ 1,707,159 #£1,363,374 
i: + conssaognacdetndeneeengeen 1,659,049 1,579,183 1,311,135 
DOES oc cc ccccccewesoosecesceescosesa 1,436,046 1,157 ,525 1,153,9 

Total seven months... ---.-.------- $9,655,915 $9,280.775 $7,656,185 


—V. 141, p. 282. 


Volume 141 Financial 

(J. J.) Newberry Co., Inc.—Sales— 

Month of— 1934 1933 
Dt asoondetatbhebbtnlenanen $2.344.989 $2,360,766 $1,883,121 

aeesccesoneoesoneesooseoe 2,528.50 2,294,272 l viens 

Di nn.eccessennbénesaeneousons 3,021,008 29.1 2.117.3 
— © 006 ceecesccescesesesesooscosose 1.565 2,876,7 2.710.174 

inenatetnaodbbonmonobdbbhonbboada 3,365,749 3,408,136 2,740,152 
RIE NEE GS AG, APR, Sa 3,520,525 3,608,094 2,900, 
Sth ot Sy npccie d-taminees @ieaimeniadie ae ak inal 428,637 3,122,802 2,934,565 











Total for seven months__________ 21,731,22 ,000, 7,261,611 
—V 141. p. 283. $ 3 1 $21,000,031 $17 ,261,6 
New England Gas & Electric Association—Earnings— 


12? Months Ended June 30— 1935 1954 
Total operating revenue... -___.__......._....__.$15.981.579 $13. 203, 942 




















Total operating expenses and taxes_____.._...._.___. 10,882,740 10,358,411 
I i ee $2,393,839 $2,845,531 
BR SO ey Ree 357.685 551,872 
TTR CO ie Sink eae chest - $2,756,524 $2.197.403 
Deductions from income subsidiary companies. 152,331 213,011 
New England Gas & Electric Association—- 
Interest on funded debt................ ..__. . 2,203,475 2,230,741 
Interest on unfunded debt......_______._._...._... 4,747 6,467 
Amortization of debt discount and expense______._ 19. 413 19,460 
ig eee eee $376,553 ae 727,724 
Dividends on $5.50 pref. shares (based on reduced 
dividend payments, as declared, for a portion of 
ey Sn nk: ass cneste ent mnie eats didndininios te s on 287.491 549,972 
hs aie tomeamein hee an die eee 8 ‘ S89 067 $177 .752 


—V. 140. p. 3903. 
New England Power Association (& Subs.)— Earnings 
Karnings for the 6 Months Ended June 30 1935 


ved a char vere incl. interest on all bonds, debentures and notes, 


pref. and class A divs. of subs. and ‘minority interest in net 
Se Gs Plan cduisecnbbecdébaniawon hekaabidanh 6,442,315 
Depreciation _ - — _-.- _hetbddadhh bons 660000 UNS cecehiann aes aia 2,177,159 





Consclidated balance before New England Power Association 
netic cs on cineca att diate emienienineth Gita eh oe oe ee a wocaw O2.400.000 
Preferred dividends of New England Power Association...._... 1.325.891 


$1,107,315 
$0.47 





i ee cnn os ani nee nd pans odennbaoehine 
Earnings applicable to common shares__._.__ __._._. pe 
—V. 141, p. 760 


New Jersey Water Co.—Earnings— 





12 Months Ended June 30— 1935 1934 
Ce SUG cecccnmceoncedéosecessesese $260 362 $354,507 
Gees Gn co cccncccecccecesccessosses 206,931 214,737 

Earnings from operations.................... $153,431 $139,770 
te Ns + oa eneneeesoseneetomoeunnackonséa 699 723 





$154,131 $140,494 
77,222 77,149 





i 2) es Si anecesbaaneeneesocecece ; 14 
GOO MNGUTONS. cceccoseccccecccosecececesocecce 10,347 11.221 
Provision for Federal income tax.__..._....__ _. 6,911 3,82! 
Amortiz. of debt disc. & exp. & misc. deductions 10,604 10,635 
Preferred stock dividends—paid-............ 21,038 21,038 
BRIBROD 2 oc coco cccccasccsceccbocecocecccocs $28,007 $16,622 


—V. 139, Dp. 936. 


New Orleans Public Service Inc.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 




















Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. . - -- $1,176,237 $1,161,424 $15,115,537 $14,985,400 
Operating expenses - - - - 778,960 776,662 9.785.070 9. 588,218 

Net revs. from oper... $397,277 $384,762 $5,330,467 $5,397,182 
Other income (net) ---- 4,125 2,026 25,579 29,801 

Gross corp.income... $401,402 $386,788 $5,356,046 $5,426,983 
Interest & other deduct’'s 241,098 244,702 2,898,865 2,928,652 

RR y3160.304 y$142,086 $2,457,181 $2,498,331 

Property retirement reserve appropriations as 2,124,000 2,124,000 

z Dividends applicable to pr stock for period, 
Se ee DE 2cccocecocessoncsece 544,586 544,586 
BREED + KF Ge eeonescucesecoscodeseenueceonade $211,405 $170,255 


Bi Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to June 30 1935, amounted to 
$1,293,392. Latest dividend, amounting to 87% cents a share on $7 pref. 
stock a gi l 1933. Dividends on this stock are cumulative. 
—vV. Ss * , 


New Process Gear Corp.—VContract— 

The company has obtained a contract from Chrysler Corp. amounting 
to $1,500,000 for the manufacture of rear-end assembly carriers for Ply- 
mouth and Dodge cars, it was announced by A. A. Henninger, President. 
Largely as a result of this new business, employment at the New Process 
Gear plant will be increased from 750 to 1,450, beginning Sept. 1, Mr. 
Henninger said.—V. 138, p. 4308. 


New Rochelle Water Co.—LEarnings— 











12 Months Ended June 30— 1935 1934 
Pr 8 oe. a eemnbonces cba $1,207,600 $1,213,100 
ee en ahee bees setesbe 716,480 707 453 

Earnings from operations................-.-. $491,120 $505,647 
ny ee eam baeoeteaee 16,117 18,291 

nt, Ce eo ee L  teededeocsbos $507 ,238 $523 939 
rs Oo) Cis. a ten coceedocbeoooce 316,880 316,880 
Cg EE a ee 2,912 1,749 
Provision for Federal income tax._........-..--. 12,986 17,539 
Amortiz. of debt disc. & exp. & misc. deductions. 30,703 30,659 
Preferred stock dividends—paid_.......-...--.-- 136,500 136,500 

DI... «~inctceboocbbbhebbenoataedbeatcocecs $7 256 $20,610 
—V. 139, p. 936. 


New York Chicago & St. Louis RR.—/Plans to Meet 
Maturity— 


The company has asked the Interstate Commerce Commission for 
authority to issue $15,000,000 in new or extended promissory three-year 
notes bearing 6% interest to be used to meet the $15,000,000 Oct. 1 ma- 
turity. No plans for underwriting the issue have been made as yet, it 
is said.—V. 141, p. 761 


New York Telephone Co.—Larnings— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues_-_-__$15, 633,448 $15,656, 265 $93,760,532 $94,189,502 





Uncollectible oper. rev. 73, 4: 599 79,296 472,966 523, 611 
Operating expenses._.. 11 066.7 711 11,097,456 67,182,026 65,855,302 
Operating taxes._...--- 1 656,399 1,526,595 9,950,058 9,111,299 





Net operating income $2,836,879 $2, 952, 918 $16,155,482 $18,699,290 
—V. 141, p. 604. 
New York Title & Mortgage Co.—B-8 Series— 


Certificate holders on Aug. 7 elected the Brooklyn Trust Co. trustee to 
supervise the property underlying Series B-8, New York Title & Mortgage 
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Co. guaranteed mortgage certificates, in an eiection held pursuant to 4 
Schackno Act reorganization proceeding before Supreme Court Justice 
Frankenthaler, by a vote of 87 to 16. 

Out of 109 certificate holders voting, 87, who held certificates with an 
aggregate face value of $293.845. voted for the Brooklyn Trust Co. Sixteen, 
holding a total face value of $28,700, voted for the State Mort rigage e Com- 
mission as trustee, while six ballots, accounting for hcldings of $4,050 in 
face value, were blank or otherwise invalid. 

The property underlying the issue consists of a six-story elevatcr apart- 
ment building at 441 Ocean Ave. (corner of Caton Ave.), Brooklyn. The 
original issue of certificates against the first mortgage upon this property 
totaled $575,000, the first mortgage having been foreclosed about three 
years ago. Under the plan of reorganization, the trustee will manage the 
property for the benefit of certificate holders, and may sell the property 
upon court approval.—vV. 141, p. 762. 


Niagara Falls Power Co. (& Subs.)—LFarnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues___._ $2,607,296 $2,636,915 $10,514,458 $10,165,547 
Oper. revenue deduct... 1,364,647 «1,184,592 5,444,009 x4,382,207 














Operating income___. $1,242,649 $1,452,323 $5,070,448 $5,783,340 
Non-oper. income, net. 52.930 18,073 208 928 127 ,676 

Gross income______.. $1,295,579 $1, 470. 397 $5,279,376 $5,911,017 
Deduc. from gross inc. . 458 ,284 469,850 1,850,788 1,897,780 





Net income... ...... $837,294 x$1,000,546 $3,428,588 x$4,013,237 


x Changed to give effect to major adjustments made later in the year 
1934 mae 140, p. 3903. 


Niagara Hudson Power Corp. (& Subs.)—arnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues. _-__$18,454,875 $18,134,166 $74,569,912 $72,215,046 
Oper. revenue deduct... 11,652,534 «10,940,052 46,859,753 x41,921,230 


Operating income___. $6,802,341 $7,194,114 $27,710,159 $30,293,816 
Non-oper. income, net-- 6,478 61,878 196,823 530,212 


Gross income_______ $6,808,819 a 255,992 $27,906,983 $30,824,029 
Deduct. from grossinc.. 2,951,594 3,093,221 12,166,214 12,558,885 


$3,857,225 $4,162,771 $15,740,768 $18,265,143 
2,976,874 3,003,754 11,908,707 12,023,516 


——E | 


Net income... ...... $880,350 x$1,159,016 $3,832,061 x$6,241,627 


x Changed to give effect to major adjustments made later in the year 
1934.—V. 140, p. 3224. 


North American Coal Corp.—New President— 
E. 8. Kendrick has been elected President, it was announced by F. E. 
Taplin, Chairman of the board of directors.—V. 122, p. 101. 














EEE 
Dividends on preferred 
stocks of subs 





North American Co. (& Subs.)—Earnings— 

















12 Months Ended June 30— 1935 1934 
Total operating revenues._...............---- $103, J50 913$101,849,051 
I i i a 38,086 ,502 oS. 8 5 

a I RE RR A IR ig AAI 6,299,689 6,565,986 
Taxes, other than income taxes_________._____-- 10, ‘946.726 10, ‘783, O11 
Provision for income tQmeS...«<<<<cccoccccecccs 3.213, 508 2996, 182 

Net operating reOVGMUes..< <n ccc ccccccccccces $44,704,487 $44,547,055 
Nom-Operating revVemues... <<<... cncccccccccccee 5,459,606 5,293,170 

i RE 5 a a Stns Ro: $50,164,093 $49,840,226 
I eel ete 15,418,821 15,956,906 
Amortization of bond discount & expense_....---.- 692,261 668,242 
I 189,277 134,228 
Interest during construction charged to property 

te Ag AE SAB eS AE I tng POE ED > LOE IIR Cr319,724 Cr293,911 
Preferred dividends of subsidiaries. _.___._._-_-- 8,182,697 8,270,952 
Minority interests in net income of subsidiaries - _ _ - 995,260 933,103 
Appropriations for depreciation reserve__.......-- 3,434,960 13,457,656 

Balance for dividends & surplus___._......---- $11,570,539 $10,713,048 
Dividends on North American preferred stock - - - - 1,820,034 1,820,034 

Balance for common stock dividends & surplus_. $9,750.505 $8,893,014 
=~. p= -, 2 avgee. shs. com. stk. outstanding. $1.13 $1.08 
—vV. » D. ; 


Northwestern National Insurance Co.—VFinancial 


Statement July 1 1935— 








Assets—— Liabilities— 
Bonds & stocks_.....-....- $10,521,196 | Capital stock..........---- $2,000,000 
Real estate (incl. co.’s office) 1,346,822| Res. for unearned premiums. 4,977,621 
Loans secured by real estate Res. for losses in adjustment 269,165 
EE 1,217,558 | Res. for taxes accrued ------ 150,000 
Collateral loans. .......-..-- 16,000 | Res. for all other liabilities __ 200,019 
Agents’ balances in course of Res. for Wisconsin unemploy- 
a a 947 ,667 ee Se cnennedhon 4,740 
Interest accrued........... 98,278) Res. for conflagrations and 
Cash in bank & on hand... 301,654 other disasters._......... 1,500,000 
Res. for any other conting_. 500,000 
Dee Ge cterseoeucdaade 4,847,630 
Titi cheibieabibbadanist $14,449,176 DE oddbbbobvteienbbvade $14,449,176 





—V. 140, p. 1152. 


Norwalk Tire & Rubber Co.—Directors’ Meeting Adj.— 
The directors’ meeting has been adjourned until Aug. 30.—V. 140, p. 3560 


Ohio Associated Telephone Co.—Larnings— 
Period End, June 30— 19323 689 $51: 1935—6 Mos.—1934 











Operating revenues - - -- - 3,689 285 $3 Se 166 $302 .025 
Uncollectible oper. rev. - S84 $3,514 5,206 
Operating expenses. - - - - 31 A462 32,103 188! 154 175,963 
Operating taxes. ...--.-- 3,307 6,949 23 ,802 36,560 

$18,324 $11,349 $97 696 $84 ,296 


Net operating income. 
—V. 141, p. 44. 


Ohio Bell Telephone Co.—Earnings— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues___. $2,967,174 $2,883, {32 $17, rt 684 $17,047,579 
Uncollectible oper. rev - - 1,254 Cri5 697 Cr28,147 


Operating expenses - - - - - 1,831,600 1, 827" 317 10, 987 837 10,951,701 
Operating taxes... ---- 380,766 365, 862 2,239, 997 2,105,535 
$753,554 $710, 95: $4, 330, 153 $4 018,490 


Net operating income. 
—V.14l1, p. 122. 


Ohio Cities Water Corp. (& Subs.)—Larnings— 


12 Months Ended June 30— 1935 1934 
Operating FOVONUGS... cccc cece cccccccccecceccce $291,784 $287 ,137 
Operating OXPCNSGS .. ....-- cen cccccncccceeece= 161,067 157,628 








EKarnings from operations........--<-<-<<<«<-- 


$130,716 $129,508 
hes Pe... ..n.nuedbibenesatenanesoeheena 1,548 1,252 











Goost SRGGRR. oa ccenccdsnbeckepeesscetoseca $132,265 $130, 761 
Int. & amort. of debt disc. & exp. of sub. cos_-_ ~~. 841 1,035 
Preferred stock dividends of sub. cos......-..-.-- 32.032 32 032 
Provision for Federal income tax..........----.- 6.929 4,314 
Int. on Ohio Cities Water Corp. lst mtge. 54% ets 

pee eG IRS AL ER ae Rha yd 78.375 78,375 
Amort. of debt disc. & exp. & other deductions- . 14,763 13,862 

ee a age. He MERE pe ememee . 2) Tis ae gpm ot loss$675 $1,140 


—V. 139, D. 938. 

















930 
Ohio Oil Co.— Earnings —- 


194 1952 


$5 .405.4358 loss$3,140,680 $4 098,198 


6 Afos. End. June 30 1925 1933 
Net profit after deprec.., 
depl., Fed. taxes, &¢ 


—V. 140, p. 3904, 3561 


Oliver Farm Equipment Co.—Listing of Securities— 

The New York Stock Exchange has approved the listing cf (a) 235.762.5 
shares «f co:n:non steck (no par) upen efficial notice cf the change and 
reclassification cf 188.610 shares «f now outstanding and listed prior 
preferred stcck at the rate of 1‘, shares of common stock for each share 
of prior preferred stock with its accumulated dividends: (b) 31.090.2625 
shares of common upon official notice cf the change and reclassification 
of 621.805.25 shares cf now cutstanding and listed common stock at the 
rate of 1-20th share of commen stock for each share of now outstanding 
common stock: (c) 5.219.47 shares cf common upon official netice of 
issue at the rate of 1-100th of a share of common stock against each $1.62 
of dividend scrip outstanding: (d) 188,610 shares of common uvon cfficial 
notice of issue upon the exercise of certain outstanding stock purchase 
warrants for common stock, which warrants were originally issued with 
the prior preferred stock, and (e) 24.2375 shares cf co:n:non upon Official 
notice of issue upon the exercise of various warrants issued by certain 
predecessor corpcerations. This makes the total ameunt applied for 


$27 354.804 








460.707 shares (of a total to be auth rized issue of $00,000 shares). (See 
also V. 140, p. 4244.)—V. 141, p. 763. 
Pacific Coast Co.—FEarnings— 

3 Mos. Ended June 30— 1935 1934 _ 
Gross @arnings._...... Sais TES Reh ee $526 335 $446,703 
Oper. exps. (incl. deprec., depletion & taxes). _-- 511,276 479,220 

Net profit from operations._..............-.. $15,059 loss$32,517 
Additions to income... ..-. a iuiian, Se ty ier ie epidinean =e 14,687 10,596 

Rg a " $29,747 loss$21] 920 
Bond & other interest _____--~. Aas is ivieis isn heidiiiniiin Hina 77.461 79,159 
Other deductions ..........-...- caw ie maeeken : 38.345 3,075 

i oe in... | acest penpepaherdcous $86 063 $104,158 


—V. 140, p. 3397. 


Pacific Mills—Larnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Net sales __ - $24,416,777 $21,390,782 $14,888,573 $10,210,796 
Net oper. profit after de 

ducting cost of goods 


Ss «<a lied 167 326 1,559,110 1,223,715 1loss449,902 
Plant depreciation. 634,610 636,991 633 447 702,748 
Int. amort. of discount 

on term notes.____._. Cr39,.275 Cr21,431 Crd7 7388 Cr44 976 
Inventory reserve . : ie ] 348 373 
Other charges . 146,742 53,569 170,569 189,860 

Net loss before taxes... $574,751 pf$S889.980 pf$477,486 $2,645,907 
Earn. per sh. on 396,125 a s 

shs. capital stock - -_- Nil $2.24 $1.20 Nil 


Comparatire Balance Sheet 


June20'34 June 30 °34) June29' 35 June 30 °34 
s s s 


Assets b, | Liabilities s 
Cash... _ 1,704,853 1,372,430) Notes payable_._.. 4,750,000 5,535,000 
Accts. receivable... 5,917,481 6,273,477) Sundry accts. pay. 1,522,070 787,678 
Inventory . 12,579,506 14,177,127) Acerd. local taxes - 215,873 509,358 
Insur. prems. on | Processing taxes. - 409.736 o. 

deps. mutual cos 296,762 293,832 General reserve..v12,000,000 =___-.. 
Prepaid items. - -- 44,157 57,602! Dise. and doubt- 
xPlant _. 22,643,349 23,126,155 ful accounts _ _ _. 500,000 500,000 

| Capital stock ____ 19,806,150 39,612,300 
Ce eh oe wn ca y3,982,274 df1,638,709 
itn ss<sandes 43,186,108 45,305,623 Total. .. 43,186,108 45,305,623 


x After reserve for depreciation of $21,425,108 in 1935 )$23,972,652 in 
1934). y General reserve of $$2,000,000 and $5,277 ,461 of the surplus, both 
created out of the surplus arising from reduction of capital stock as of 
Aug. 7 1934.—V. 140, p. 2016. 


Pacific Mutual Life Insurance Co.—Par Value Reduced 

Reduction of the par value of the company’s outstanding common capital 
stock from $10 a share to $1 has been voted by stockholders to cover possible 
future losses from business written prior to the depression, it was announced 
on July 25. 

The reduction pared the stated capital of the company from $5,081,000 
to $508,200. The amount of the reduction, $4,573,800, will be credited 
to a reduction surplus.—V. 140, p. 1839. 


Pacific Western Oil Corp. (& Subs. )—FEarnings— 


6 Months Ended June 30— 1935 1934 1933 
Net profit after abandonments, deplet. 

deprec., amort., taxes,int.,&c_._._. $361,867 $286 ,272 loss$172,740 
Earns. per share on 1,000,000 no par z 

shares capital Stock............-. $0.36 $0.28 Nil 


—V. 140, p. 3055. 


Page Hersey Tubes, Ltd.— New President, &c.— 

H. C. Scholfield has been elected President to succeed the late W. W. 
Near. C. L. Dunbar and H. Rook, were appointed Vice-Presidents. 
A. MacFayden has been named General Manager and W. P. Bayley. 
Secretary.—V. 140, p. 1153. 


Panhandle Producing & Refining Co.— 

The special stockhclders’ :reeting called fcr Wiln ington, Del., cn July 25 
to vote on the recapitalization plan was adjourned, to reccnvene Oct. 8. 
Proxies of stockholders of record as of July 10 may be sent to R. C. Stanford, 


secretary, care of Corporation Trust Co., 100 W. 10th St., Willnington, Del. 
Consolidated Balance Sheet June 30 











Assets— 1935 1934 Liabilities— 1935 1934 
a Prop. plant & Prov. for pref.stk.$3,460,800 33,332,736 
equipment. _-_ _- $1,393,534 $1,487,657|b Common stock. 1,054,872 1,054,872 
(lll pe 34,456 28,2541 Accts. & notes pay 635,554 618,536 
Notes & accts. rec. 168,134 162,399] Accr. int., tax, &c. 153,777 148,410 
Inventories _ _ - 328 981 320,898 | Dep. on sales con- 
Investments ____.- 47,839 66,799 a ee 
Deferred charges. 7,330 7,841] Unredeemed mdse. 
Other assets_____- 33,316 28,716 i 3,129 
Purchase obligat'n 18,962 12,143 
ERS 13,260 15,088 
ER ES 3,337,343 3,082,350 
gL Eat $2,013,091 $2,102,565 ieee $2,013,591 $2,102,565 
a After depreciation and depletion. b Represented by 198,770 no par 


shares. 
The earnings for the 3 and 6 months ended June 30 was published in 
V. 141, p. 764. 


Paramount Motors Corp.—T ansfer Agent— 
The United States Corporation Co., 150 Broadway, N. Y. City, has been 
appointed transfer agent for the capital stock.—V. 138, p. 514. 


Paramount Pictures, Inc.—Listing of Securities— 

The New York Stock Exchange has authorized the listing of (a) $27.500.- 
000 20-year 6% sinking fund debentures, due Jan. 1 1955: (b) 275.000 
shares of Ist preferred stock; (c) 644,181 shares of 2d preferred stcck, and 
(d) 4,115,214 shares of common stock, upon official notice of issuance 

ursuant to the “Plan cf Reorganization of Paramount Publix Corp. 


including (as a part thereof) a plan of reorganization of Paramount Broad- 
way Corp. dated Nov. 28 1934 as medified Feb. 4 1935'' confirmed by the 
U. 8S. District Court for the Scuthern District of New Ycrk. 

The corporation was organized in New York on July 19 1916. Its 
name at the time of the receivership was Para:nount Publix Corp. By 
certificate filed in the office of the Secretary of State of New York on 
June 5 1935 its name was changed to and now is Para:nount Pictures. Inc. 





Financial 





Aug. 10 1935 


Chronicle 


Earnings—First Quarter 1935 
Operating earnings from wholly-owned or substantially whelly- 


owned subsidiaries - be $2 405,000 
Dividends fro:n non-consolidated subsidiaries 77.000 

Total . bate on $2 482.000 
Interest on bank settle-nent (non-recurring after June 26 1935) 

and foreign exchange adjust.1 ent 440.000 
Interest on new debentures which bear interest fro:n Jan. 11935 

in accord with the plan of reorganization (approxi-rately) 400 ,000 
Reserve for losses of Paramount Broadway Ccrp. and co:npanies 

which are inactive or the future status cof which is uncertain 170,000 


Esti nated net earnings after reserves $1.472.000 

Note—The above results exclude operations incident to the bankruptcy 
and reorganization proceedings of the parent co:npany (principally non- 
recurring expenses—-except to the extent that they will be replaced by 
ordinary ad -inistrative expenses of the reorganized parent co-npany) 
and also exclude the results of operations of Oly:npia Theatres, Inc.., 
Minnesota A’ aquse-nent Co. and Saenger Theatres, Inc.. in receivership 
or reorganization te ee eg and their subsidiaries: exclude certain in- 
directly owned subsidiaries in receivership or bankruptcy, and exclude 
net capital losses for which new reserves were created on the balance sheet 
of Sept. 29 1934.—V. 141. p. 284. 


(J. C.) Penney Co.—Earnings— 























§ Mos. End. June 30— 1935 1934 1933 1932 
Sales.._.._...........8$92,979,584 $90,022,564 $71.029.692 $69,280,242 
Cost and expense.__... 85,510,963 82,379,383 67,166,193 66,132,620 
Deprec. & amortization. 445,428 426,904 439,886 742,627 
Federal taxes..__._.__. x1 .824,154 1,107,703 561.026 384,853 

See $5.199.040 $6,108,574 $2,862,587 $2,020,142 
Other income. --------.- 327.422 448,570 478,729 388,105 
Profit of subsidiary -— —_- 142,924 141,293 107 ,203 195,010 

Net profit. .......... $5,669,685 %36,698,437 $3,448,519 $2,603,257 
Preferred dividends. _ ~~ 309,789 309,789 309.789 597 645 

Surplus - : ..--.- $5,359,896 $6,388,648 $3,138,730 $2,005,612 
Earnings per share on 

common stock. _____. $2.17 $2.59 $1.27 $0.51 

x Includes all taxes. 

Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $s s Liahilities— $ $ 
Furniture, fixtures, 6°. pref. stock. __.10.326,300 10,326,300 

land, &c .... 7,758,941 7,779,253) x Common stock. _ 23,622,767 23.622./66 
ES 16,136,549 7,753,042| Accts. pay. & accr. 

Merchandise 50,608,735 52,211,282 liabilities __ . 9.281.295 7,837,925 
Ace'ts receivable, Fed. tax reserve... 2,141,330 3,538,624 

advances, &c___ 687,131 846,640) Mtges. payable_-_- 50,000 67,500 
Deferred charges _ - 461,469 290,428| Reserve for fire 
Treasury stock. _~ 2,610 Y9R5,000 losses, &C_____. 1,798,309 1,739,173 
Inv. insub. cos... 3,460,553 3,431,278) Surplus_________. 33,830,643 28,108,408 
Mtge. receivable. - te? -esesee 
Impts. and lease- 

holds, less amort 1.825.937 1.943.774 

eee $1,050,644 75,240,697  éuediandowe 81,050,644 75,240,697 

x Represented by 2,468,984 no par shares. 

Sales for Month and Seven Months Ended July 31 

Month of— 1935 1934 1933 
January Sid co lilads ena sete deeduatabanealh $12,924,114 $12,440,233 $8,689,376 
ll, = ao ee ee 12,040,900 11,741,901 8,455,075 
OO ee ee ee 15,511,314 16,484,080 10,234,073 
ERR: ye es Ree eee 17,591,998 15,475,133 14,591,329 
at asta es aes di bh Sapte: ie estan tis oh adlee ntey dca 16,976,719 17,084,631 14,431,647 
c= tat deine mia 17,934,549 16,796,586 14,628,193 
July —_- a ee ee ee 15,915,025 13,967.193 13,557,830 

Total for seven es iceman $108894 609 $103989,757 $84,587,522 


—V.141, p. 283. 
Pennsylvania Electric Co. (& Subs.)—Farnings— 








12 Months Ended June 30— 1935 1934 
Total operating revenues ---_ _- ith aanebtnenwes Ge. ee 
i aia a wee bib eae eee 3,937,108 3,812,306 
| “7h Ee Sey een 694,521 578.885 
Provision for retire nents, renewals and replace- 

OR BO ra ; 767 948 484,155 
I a 218,409 242,410 
a 384,911 305,913 

en cne ein ehnhnornamensdatn $3.572.877 $3,781,932 
I i ek sneee ttn thes inn 49,124 146.359 

Re I ge a NE a eae $3,622,002 $3,928,291 
Interest on mortgage debt_._________________ 1,816,757 1,812,412 
x Interest on convertible notes_____________. — 127 .000 179,390 
Interest on unfunded debt_.________.- I ED 123 .776 190,792 
Amortization of debt discount and expense_______ 55,390 63 .907 
Interest charged to construction._______________. Cr4,104 Cr612 





Balance of income___- $1,503,182 $1,682,401 

x As of April 30 1935, all outstanding convertible notes were retired by 
agreement with the holder thereof, anaffilitaed company, whereby the prin- 
7 wwe eevee was credited to an unsecured account payable. 
—V. 141, p. 605. 


Pennsylvania RR.—Equipments to Be Sold by RFC— 

The Reconstruction Finance Corporation has announced it would receive 
up to noon Aug. 15 bids on $15,282,000 Pennsylvania RR. 4% equipment 
trust certificates, series E. The equipment trusts were purchased by the 
RFC from the Public Works Administration. The RFC requested bids on 
all or any part of the issue, the equipments mature serially $566,000 on 
om. ic Sas say 15 each year between Jan. 15 1936 and Jan. 15 1949. 
—— WY . » DP. 404. 


Peoples Gas Light & Coke Co. (& Subs.)—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 























Gas sales___._.....--. $9,109,838 $8,303,557 $35,481,911 $32.516.514 
Other oper. rev.—Net- - 188,087 232,104 770,165 1,054,010 

Total gross earnings_. $9,297,925 $8,535.662 $36,252,077 $33.570.524 
Gas purchased _.---.---- 3,254,721 2,351,730 11,927,681 9,255,605 
ae 3,108,699 2,829,348 12,411,832 11,107.37 
Maintenance... ____-__-- 390,609 381,033 1 448,167 1 422,304 
State, local & other taxes 725,233 689.336 2,868 402 2,824,497 
Federal income taxes - -- 29,4383 78,670 127 841 294,298 
Depreciation - ......--- 779,500 769.253 2,989,506 3,115,107 

Net earns. from oper. $1,009,673 $1,436,288 $4,478,645 $5.551.335 
Other income........- 200,010 245,350 913,728 929,700 

Net earnings - -- ----- $1,209,684 $1,681,638 $5,392,373 $6,481,035 
Interest on funded debt. 1,086,394 164,459 4,344,266 4,689,672 
Interest on unfund. debt 55,557 7,154 171.795 31,916 
Amort. of debt discount 

& expense........-.. 43.777 53.156 191,803 190.619 

Net income. ..-.-.---- $23,955 $456,868 $684,508 $1,568,827 
Shares in the hands of " 

i hie ba te nam 675,774 676,225 675.774 676.225 
Earnings per share-__-_--- $0.04 $0.68 $1.01 $2.32 


Note—The income accounts for the three months ended June 30 1934 
and the 12 months ended June 30 1935, have been restated to reflect the 
write-off of space heating campaign expense at the end of 1934 and to 
reflect adjustments resulting, primarily from revised provisions for the 
necessary State and local tax accruals for the periods involved, the interest 
thereon, and the effect thereof on Federal income taxes. The total tax ac- 
cruals for other than Federal] taxes for 1934 may later be reduced due to pro- 
tests by company and to the possibility of lower tax rates. The company, 
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however, is not justified in reflecting such estimated possible reductions 


on its books until they are officially confirmed. Certain similar factors 
may later result in reductions in the tax accruals for the first half of 1935, 
as presently estimated. 

It should be borne in mind that the income accounts are subject to change 
if subsequent information necessitates revisions.—V. 141, p. 764 


Peoples Drug Stores, Inc.—Sales— 








Month of— 1935 1934 1933 
CREED « ac cacccescccccessscocccs $1,466,958 $1,322,136 $1,310,613 
Dd oodacedecececassoocesees 1,428,20 1,250,116 1,185.279 
isa diadshnescundthnananed 1,558,292 1.450.922 1,268,006 
REED « ooo cceceaccoscsesseesossoscs 1,537 .7 1,324,034 1,245,704 
BERD nncunce coocccasseecocesesecece ,561.023 1,346,054 1,242,600 
Pb becnsek cned snes cotmbeesecsecs 1,535,034 1,342,468 1,243 ,098 
July — 1,553 833 1,317 587 1,299,963 

eens GOVE SOREN . « 6 oe ccccucntc $10,626,541 $9,332,972 $8,802,264 
—V. 141, p. 764. 

Pennsylvania State Water Corp. (& Subs.)—Farnings 
12 Months Ended June 30— 1935 1934 
nS eI Sains is renin a adhe eh nent alesis eeaen inte $1,180,580 $1,158,906 
Operating expenses............-.-.- vewadedcmetun 552,908 552,009 





Earnings from operations 
Other income 


Seba nececesdeesoore $627 672 $606 897 
4,438 4,099 

















| ee ee ieee euhee $632,111 $610,997 
Int. & other deductions of subs_____________--_.. 490 1,10 
Minority eauity im Garmimgs................«.-.- 152 177 
Provision for Federal income tax_____.___ _____- 46,034 32,437 
Interest on Ist lien 54% bonds________..-.-.-. 374,991 361,857 
Amort. of debt disc. & exp. & other deductions_-— 21,119 28,012 
Preferred stock dividends—paid_......... . -_ _. 133.714 133,714 

ee ee i ao ale mentee gre dake @eieaee $55,608 $53 ,693 
—V. 140, p. 3561. 

Peoria Water Works Co.—Earnings— 

12 Months Ended June 30— 1935 1934 
Operating revenues - .-.-.--.--.---.---.-------- $638,255 $633,155 
GE ed canresccnsedenasdmonesese 333,045 342,744 

Earnings from operations................-... $305,210 $299,410 
ER CPE a ee ey aC Dr782 1,622 

Ne os, nase dnb mle horde Gut $304 427 $292,033 
ESI IS a RL EL An 187 302 187 ,302 
Other interest __.....-.- ES Sa Lee a ete te, ae 4,135 4,552 
Provision for Federal income tax._______.____---- 7.602 5,817 
Amort. of debt disct. & exp. & misc. deductions. -_ - 13,431 13,470 
Pref. stock dividends (paid) .................... 17,500 17,500 

A i aa in ol tis ald ardent wei ae amen wire $74,456 $63 391 


—V. 139, p. 939. 
Pepperell Manufacturing Co.— Dividend Halved— 


The directors have declared a se:ni-annual dividend of $1.50 per share 
on the capital stock, par $100, payable Aug. 15 to holders of record Aug. &. 
This compares with $3 per share paid in each of the three preceding six- 
month periods. On Aug. 15 1933 the company paid a dividend of $3.20 per 
share, which was equal after the 5% Federal tax to $3.04 per share. Quar- 
terly distribution of $1 per share had been made up to and including May 16 
1932.—V. 140, p. 324. 


Petroleum Corp. of America—Asset Value— 

Huntington D. Sheldon, President, in letter to stockholders, states 
in part: 

he net asset value of 2,055,060 shares outstanding at June 30 1935, 
after deducting all liabilities and reserves, was $12.586 per share, in com- 
parison with $12.555 per share at Dec. 31 1934 on 2,087,460 shares then 
outstanding. 

For the six months ended June 30 1935 income from dividends and 
interest received by the corporation amounted to approximately $178,000, 
as compared with approximately $663,000 for the first six months of 1934. 
After deducting all expenses, net income for the period under review, 
before giving effect to security transactions, was approximately $143,000, 
as compared with approximately $627,000 for the six months ended June 
30 1934. 

Security transactions for the six months ended June 30 1935 resulted in 
a net realized profit of $285,802, computed by applying sales against 
inventory valuations of such securities at Dec. 31 1930 and cost of subse- 
quent purchases. The account “profit or loss on realization of invest- 
ments’’ which stood at $1,312,454 at Dec. 31 1934 accordingly rose to 
$1,598,256 as at June 30 1935. Securities purchased during the six months, 

riod in question showed an aggregate unrealized profit at June 30 1935, 
besad on original cost, of over $100,000. No securities purchased between 
Jan. 1 and June 30 1935 were sold during that period. 

64,000 shares of the corporation’s own stock held in treasury were retired 
following the annual meeting of stockholders held on April 24 1935. At 
June 30 1935 the corporation held in its treasury 15,400 shares of its capital 
stock purchased at an average cost considerably below net asset value at 
June 30 1935 and at time of purchases.—V. 140, p. 2874. 


Phelps Dodge Corp. (& Subs. )—Earnings— 


6 Months Ended June 30— 1935 1934 
Net profit after depreciation, Federal 

taxes and other deductions, but 

before depletion. - --_- ae aa 
Earnings per share on 534,922 (par 

$25) shares capital stock 
—V. 140, p. 4077. 


Philadelphia Electric Co.—Reduces Rates— 


Reductions in household electric rates affecting ‘‘substantially all do- 
mestic customers’’ in Philadelphia, Pa., and its suburbs, were filed on 
Aug. 1 with the Pennsylvania Public Service Commission, effective on 
Sept. 1. 

he changes will yield savings of $1,500,000 a year to household con- 
sumers, according to William H. Taylor, President of the company. Month- 
ly savings to individual householders will range from a few cents to sub- 
stantial sums, with the greatest savings accruing to those who use the 
most electrical appliances, it was said.—V. 141, p. 764 


Philadelphia & Reading Coal & Iron Corp. (& Subs.) 
—Earnings 


12 Months Ended June 30— 
Net loss after depreciation, depletion, 
taxes. interest, &c____..-.-- 
—V. 140, p. 4077. 


Philadelphia Suburban Water Co.—T7o Issue $16,- 
900 000 Bonds— 


The company has filed a registration application with the Securities and 
Exchange Commission seeking to issue $16,900,000 Ist mtge. 4% bonds 
due 1965, to provide funds for redemption of four outstanding bond issues. 

The registration statement contains a provision—that for five business 
days after the registration becomes effective holders of called bonds may 
exchange them for new refun‘ing obligations. 

This provision assumes particular significance because of the statement 
by John J. Burns, general counsel of the SEC, mane in Cincinnati recently, 
that the Commission is studying the problem of giving holders of called 
bonds a prior opportunity to secure bonds of refunding issues. The only 
solution suggested thus far by securities houses is to have the bonds offered 
subject to allotment after the demands of holders of the called bonds have 
been met. 

The company plans to redeem on Oct. 1 at 105 and int. $2,454,000 5% 
Ist mtge. bonds, due Oct. 1 1969; to redeem on Oct. 1 at 105 and int. $1,- 
765.000 4% % Ist mtge. bonds due Oct. 1 1970; to redeem on Nov. | at 
102% and int. $9,617,500 5% 1st mtge. bonds due May 1 1955 and to 
redeem on Noy. 1 at 104 and int. $2,414,000 44% % mtge. bonds due Nov. 1 
1967. 


19335 


$2,624,697 $2,067,795 loss$711,166 
$0.49 $0.39 Nil 





1934 1933 
prof$9,638 $5,740,165 


1935 
$5,021,242 





Chronicle 931 


The names of the underwriters and the amounts to be underwritten by 
each are as follows: Hornblower & Weeks, $4,950,000; Cassatt & Co., Inc., 
$2,700,000; Charles D. Barney & Co., $1,000,000; Clark, Dodge & Co., 

1,000,000; Dominick & Dominick, $1,000,000; First Boston Corp., $1,- 
000,000; Kidder, Peabody & Co., $1,000,000; Lee Higginson C ., $1,000,- 
000; G. M.-P. Murphy & Co., $1,000,000; White, Weld & Co., $1,000,000; 
Field, Glore & Co., $250,000; W. E. Hutton & Co., $250,000; Singer, 
Deane & Scribner, $200,000; Bell & Beckwith, $100,000; Paul H. Davis, 
$100,000; O'Brian, Potter & Co., $100,000; Piper, Jaffray & Hopwood, 
$100,000, and Reed & Co., Inc., $100,000.—V. 140, p. 2366. 


Phillips Petroleum Co. (& Subs.)—Report for 6 Months 
Ended June 30 1935—Frank Phillips, President, says in part: 


Total volume of business and gross income were the highest for any like 
period in the history of the company. Notwithstanding higher labor and 
other costs and continued low prices, profits were larger than for many 


ears. 
m1. + yaad every division of the company contributed to the better 
showing. 

Current—-At the end of the period current assets of $31,981,950 included 
cash of $7,347,735 and other assets and inventories of crude and refined 
products the latter priced below the market by $1,226,155. After de- 
ducting current liabilities of $7,974,032, the net working capital was $24,- 
007 917, an increase of $2,406,683 during this period, resulting in a current 
ratio of 4.01 to 1. This increase was after applying approximately $2,000,- 
000 cash toward the redemption, by call, of $5,991, of the company’s 
54% bondsonJunel. The balance of the redemption was paid from long- 
term notes in the amount of $4,000,000, which were paid in full on July 
15 1935, leaving the company with no bank loans. The redemption of 
these bonds will reduce interest charges more than $300,000 per year. 
Bonds in the amount of $19,891,000 remain outstanding. The company 
has on hand bonds amounting to $1,243,000, which is more than enough to 
meet the sinking fund requirements of $991,000 due Dec. 1 this year. De- 
ag =e obligations total $1,872,452, all of which are due after 

ec. : 35. 

In addition to the improvement in current position and reduction of debt, 
$2,076,209 was 1% in two dividends and capital expenditures were made 
totaling $7,779,964. These capital expenditures resulted in material im- 
provement and enlargements of the company’s plants and facilities and in 
important additions to its already large reserves of raw materials. 

Capital—As of June 30 1935 total capital investment of the company in 

roperties, plants and equipment, at cost less all retirements, was $275,- 

94,073, against which reserves for depreciation and depletion in the 
amount of $138,764,606, or more than 50%, have been provided out of 
earnings, leaving a net investment of $137,229,468. This was exclusive of 
current assets of $31,981,950 and investments in other companies of $1 .331.- 
727. Total capital and surplus of the company on June 30 1935 was 
$136,620,428 and the number of shares outstanding was 4,153,234, equiv- 
alent to a book value per share of $32.89. 

Operating—Company continued to grow in all divisions. At the close of 
the period there was in operation 2,173 miles of crude oil and gasoline pipe 
lines, anincrease of 119 miles. This did not include gas pipe lines nor inter- 
est in the Great Lakes Pipe Line. WUuring the period deliveries averaged 
more than 108,000 barrels of crude oil and gasoline per day. The liquefied 
gas (Philgas) division substantially increased its total sales both to indus- 
trial plants and to its retail customers, the latter showing a large increase 
in number over the same period of last year. The natural gas, the natural 
gasoline and the carbon Dlack divisions each showed an increase in both 
production and sales. Other numerous divisions and subsidiaries not 
mentioned herein are making progress. 

Total payrolls and average hourly rates of the company are now higher 
than ever before. Practically all of the workers are engaged on monthly 
rates and work full time. Average weekly hours are shorter and hourly 
wage rates are higher tn the oil industry thanin most other major industries. 

Production—Notwithstanding drastic curtailment of some of the com- 
pany’'s producing properties in new pools, subject to proration, production 
of crude oil was approximately the same as in the comeparenee period of 1934. 
The average production for the period was 81,256 barrels per day gross, 
and 52,157 barrels per day net. The management is convinced that the 
maintenance of stable and profitable conditions in the industry is dependent 
upon the regulation of production of crude oil to balance with consumer 
demand. It is, therefore, our policy to adhere strictly to the requirements 
of proration, notwithstanding that doing so greatly reduces the company's 
current production. 

The newly developed oil properties referred to added substantially to 
the company’s reserves, as shown by estimates of our engineers. Esti- 
mates of amounts of oil recoverable from proven acreage, although only 
scientific approximations, are, when conservatively made by competent 
engineers intimately familiar with the producing properties and discounted 
by suitable factors of safety, desirable guides to the management. On 
the basis of such estimates, the company’s reserves are ample for its present 
and anticipated requirements and show a constant increase. It should be said, 
however, that there is no basis for estimates of recoverable oil under un- 
drilled lands. Calculations based upon general information and made by 
ep unfamiliar with the science or the essential facts are valueless and mis- 
eading. 


Consolidated Income Account 
Period End. June30— 1935-—3 Mos.—-1934 1935—6 Mos.—1934 
x Gross income______-_. $22,848,715 $19,734,364 $42,294,612 $38,265,473 


x Exp., cost of products 
sold, oper. exp., taxes 








and interest________- 15,705,249 14,365,428 29,866,965 27,729,344 
Deprec., deplet., &c__.. 3,665,825 3,584,903 7,407,671 8,025,971 
Net profit..........- . $3,477,640 $1,784,033 $5,019,975 $2,510,158 
Earnings per share__. -_-- $0.8 $0.43 $1.21 $0.60 


x Excludes inter-company business and gasoline taxes collected and paid 
to Federal and State governments.—V. 141, p. 284. 


Philippine Ry.—L£arnings— 





Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. revenue__-- $32,896 $45,867 $481,764 $611,646 
Oper. exps. & taxes_-_ 33,918 31,730 407 ,327 399,407 

Net revenue... -_ def$1,021 $14,136 ~—S $74,436 «$212,238 
Deductions. ____ _- | 30,342 28,496 $51,185 341,960 

Net deficit $31,363 $14,360 $276,748 $129,721 
Inc. approp. for investment in physical property. 3,341 53 ,063 

Deficit __- , _...-.. $280,119 $182,785 
—V. 141, p. 284. 


Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on account 
of accumulations on the 7% cumulative fitst preferred stock, par $100, 
payable Sept. 1 to holders of record Aug. 20. A sitnilar payment has been 
made in each of the nine preceding quarters, as compared with 88% cents 
paid on March 1 1933 and 8&7 cents on Dec. 1 1932.—V. 140, p. 3226. 


Phoenix Securities Corp.—Dvividend to Be 


Paid Up— 

The directors have declared a dividend of $2 per share in cash and \< of 
a share of additional preferred stock for each share held on the preferred 
stock, thus paying up all accruals on this issue. The payment will be 
made on Aug. 15 to holders of record July 31. Seealso V. 141, p. 284, for 
further details.—V. 141, p. 764. 


Pierce-Arrow Motor Corp.—PBPalance Sheet June 30 1935. 


Accruals 





Assets— Liahilities— 
Land -......---- ---- $478,000) 7°. preferred stock (par $5)__ $250,000 
Buildings and equipment. --_-_- 2,027 665 | Common stock (par $5)______ 594,470 
Good-will --- 1} 5°, notes (secured) .--_._._.. 1,000,000 
Misc. investments. __------ 112,391 | Accounts payable A 122,985 
Cash a intnis 772,773 ' Customers’ credits, &c______. 28 808 
Receivables - . 151,183) Reserve. aes 54.270 
Inventories *795,092 | Surplus - _ 2,349,052 


Deferred charges 62,569 


0 sees PRE ee eee eee $4,399,674 


* Book values less reserve for obsolescence. 
Pierce-Arrow Motor Carp. was incorp. in New York, March 30 1935, pur- 
suant to a plan of reorganization of Pierce-Arrow Motor Car Co. and Pierce- 
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States District Court for the Western District of New York. 

Under the plan of reorganization (as modified March 12 1935) no pro- 
vision was made for any payment in cash or securities to the stockholders 
of Pierce-Arrow Motor Car Co. They were, however, given a prior right to 
subscribe for the preferred stock of the new corporation to be sold for cash 
at par. 

Rach creditor of Pierce-Arrow Motor Car Co., except creditors in amounts 
less than $20, received in full settlement of his claim as proved and allowed 
and as a final dividend one share of the common stock of the new corporation 
for each $20 of such claim. 

Creditors of Pierce-Arrow Motor Car Co. in amounts less than $20, and 
that portion of each claim proved and allowed against the company which 
was less than $20 in amount, received 25° of such sums less than $20 in 
cash in lieu of stock, in full settlement of such amounts. 

Each general and unsecured creditor of Pierce-Arrow Sales Corp. except 
Pierce-Arrow Motor Car Co. (Marine Trust Co., pledgee), received in 
cash 10% of the amount of his claim as proved and allowed. 

The claim of Pierce-Arrow Motor Car Co. against the Pierce-Arrow 
Sales Corp. was reduced to and allowed at the sum of $4,536,775, upon which 
Marine Trust Co. of Buffalo, as pledgee of the claim, receiv in satis- 
faction of said calim 10% of such amount, or $453,677 in cash, which was 
paid concurrently with the advancement to the new company of the sum 
of $1,000,000, to be loaned to it. , 

The $453,677 in cash, constituting the dividend upon the claim of Pierce- 
Arrow Motor Car Co. against the Sales Corporation and paid to Marine 
Trust Co. of Buffalo, was in full liquidation of collateral neld by the Trust 
Company as security for its loan to the Mortor Car Co., error = by that 
amount the claim of the Trust Company against Pierce-Arrow Motor Car 
Co. to $1,459,982, which included $510,916 of claims of other creditors 
assigned to the Trust Company, for which the Trust Company received 
common stock, at the same rate as other creditors of the Motor Car Co. 

The conv. 7% cum. pref. stock (50,000 shares par $5), was sold at par, 
to provide additional working capital. The sale of the preferred stock was 
underwritten for a commission of 5%. Stockholders of Pierce-Arrow 
Motor Car Co. were given prior rights to subscribe to the preferred stock 
at par (up to April 15). x 

he Marine Trust Co. agreed that at the end of six months after the date 
upon which the new company takes over the assets of the Sales Corporation, 
Stactne Trust Co. will purchase from the new company all unliquidated 
assets taken over by it from the Sales Corporation (if the new company 
desires to sell) at a price which shall be the difference between $536,951 
and the amount which the new company shall then have received from the 
iquidation of such assets as have been disposed of or liquidated, without 
deduction of liquidation expense, plus cash received from the Sales Corpora- 
tion and cash id to creditors of the Sales Corporation other than the 
Marine Trust &o. of Buffalo, as pledgee of the claim of the Pierce-Arrow 
Motor Car Co. against the Sales Corporation. The liability to C. I. T. 
and the equity in the deposit with C. |. T. taken ove r under the plan by 
the new company, the net equity was valued at $33,306 which amount 
was credited upon the liquidation account. 


Capitalization of New Corporation 


nv. 7% cum, preferred stock ($5 par)_.-.-.-- 50, shs. 50, shs. 
er, igs Di. chvb dthapbeeseaecoke 200,000 shs. x120,000 shs. 
lst mtge. 5% notes due serially 1937-1940-.-..-.-------------- $1,000,000 


x Approximately. 
The $1,000,000 5 % notes have been sold at par and the money recived 


by the corporation. They are secured by a first mortgage covering the 
real property and fixed assets of the corporation, including machinery 
and equipment. The notes mature and become payable as follows: $100,000 
on May 7 1937; $200,000 on May 7 1938; $300, on May 7 1939; and the 
remainder on April 22 1940. 

The conv. 7% cum. pref. stock is entitled to preferential quarterly divi- 
dends at the rate of 7% per annum, cumulative after Dec. 31 1936. Until 
that date, the payment of dividends is conditioned upon the company 
having net earnings of not less than $87 ,500 during the preceding 12 months. 
The preferred stock is convertible into common stock, share for share, 
without time limit. It is callable at 115% and divs. upon 30 days’ notice, 
with the right to convert until the redemption date. he stock is entitled 
to 115% and divs. in volunatry liquidation, and to par and divs. in in- 
voluntary liquidation. The stock is entitled to full voting rights, one vote 
per share, and as a class will have the right to elect a majority of the board 
of directors whenever and as long as four accumulated dividends are in 


arrears.—V. 140, p. 4412. 
Pillsbury Flour Mills, Inc. (& Subs.)—-Earnings— 














Year Ended Yearto 11 Mos.End. Year Ended 
Period— May 31 °'35 May 31 '34 May 31 '33 June 30 '32 
Operating profit... .-.- $3,543,844 $3,565,971 $2,727,989 $2,568,447 
Interest, d unt, &c_. 536,731 542,706 454,254 547.269 
Deprec. & maintenance. 1,054,717 982,272 976,531 1,095,535 
Federal taxes, &c....-- 415,000 445,000 140,000 96,000 
Net income___....-. $1,537,395 $1,595,993 $1,157,205 $829,642 
Previous surplus-.------ 8,416,686 7,452,301 8,070,302 8,906,295 
Peeseene tere tes. BELO.  §«neses jj eeeece | Rarer age 
Total surplus__....-.- $9,954,082 $9,048,293 $9,446,512 $9,735,937 
Common dividends - - - - 878,758 631,608 466,840 1,098 447 
re a! ur. of eet: pe lee a - ee See 
mantling units oO 
ij) i itneciebhee beeen j. G#eece 1,152,370 567,189 
Add'n to res. for conting. ee -. ene. Sw  ‘hanmea 
Balance, surplus. ---- $8,590,176 $8,416,686 $7,452,301 $8,070,302 
Earns. per sh. on 549,225 
shs. com. stk. (no par) $2.80 $2.90 $2.10 $1.51 
Consolidated Balance Sheet May 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— . $ 
x Fixed plant. ___- 14,441,717 14,978,483 | Capital stock - - - -- 10,060,000 10,000,000 
y Movable plant... 366,551 335,218| Accounts payable. 1,043,441 1,997,594 
a 2.454.075 1,238,507| lst M. 20-yr.6% ge. 
z Trade accts. rec. 2,568,885 2,011,378 bonds currently 
Bill of lading drafts maturing -- _ ---. 869,000 —_____. 
under collection 755,196 450,575) Reserve for Federal 
Inventories _ _ _ . - . 8,348,745 9,420,989 and State taxes. 415,000 445,000 
Advances on grain Island Warehouse 
purchases _____. 8 Re or Corp. bonds.... 861,200 964,700 
Special deposits for Ist M. 20-yr. 6% 
retirem't of bds_ 4 ree gold bonds___._. 4,860,000 5,729,000 
Miscell. accts. rec. 420,719 266,354)| Res.for process.tax 861,923 }#s._____. 
Prepaid insurance, Dividend payable. 219,689 #£=#._____. 
interest, &c____ 184,090 178,674! Res. for conting’s 
Trade memb'ships, and insurance. _ 800,000 314,853 
sundry stks., &c. 81,259 86,180} Capital surplus... 1,333,429 1,333,429 
Due from employ. -—-.---.- 95,520} Earned surplus... 8,590,176 8,416,686 
Disct.on bonds... 330,886 376,398 | Paid-in surplus. --— 237,016 237,016 
Hydraulic rights _. l 1 
G'd-will, tr. marks, 
trade names, &c. l 1 
OO” ae 30,090,876 29,438,278} Total._....--- 30,090,876 29,438,278 





x After deducting depreciation and maintenance of $3,837,597 in 1935 
and $3,272,244 in 1934 of Pillsbury Flour Mills Co., and $1,784,815 in 
1935 and $1,627,119 in 1934 of other subsidiary companies. y At depreciat- 
ed value. z Less reserve for bad debts of $202,500 in 1935 and $197,392 
in 1934.—V. 139, p. 774. 


Pioneer & Fayette RR.—Reconstruction Loan Extended— 

The Inter-State Commerce Commission on July 26 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension for a period not to exceed six months of 
the time of payment of $2,000 of the loan of Reconstruction Finance Cor- 
poration, maturing July 31 1935, in the amount of $3 ,000.—-V. 138, p. 679. 


Plymouth Fund, Inc.—14-Cent Dividend— 
The directors have declared a dividend of 14% cents per share on the 
class A stock, payable Sept. 1 to holders of record Aug. 15. Similar pay- 
ments were made in each of the three preceding quarters, as against 3 cents 
aid on Sept. 1 1934, 5 cents on March 1 1934 and 4 cents per share on 
Dec. 1 1933.—V. 139, Dp. 610. 
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Arrow Sales Corp., confirmed March 12 1935, by decree of the United 





Aug. 10 1935 


Pocahontas Corp.—T7enders— 

The Union Trust Co. of Pittsburgh, trustee of the 6% gold bonds, dated 
Dec. 15 1923, has given notice that it will receive tenders on or before 
noon Aug. 12 for the sale to it of such bonds to an aggregate not exceeding 
$200,171.—V. 140, p. 1669. 


Ponce Electric Co.—Earnings— 

















; Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... ---.- $24,373 $28 666 $319,304 $321,225 
EE 2,689 16,221 208 ,693 152,408 
Maintenance... ........ 1,520 983 20,629 13,756 
 SinelSIGRSnrFaRapeeaet ine 2,602 3,040 26,835 45,235 
Interest charges______- 131 156 1,872 1,021 

a $7 428 $8 264 $61,274 $108,803 
Appropriations for retirement reserve.._..._.___ 35,000 40,000 
Preferred dividend requirements.___......___. 25,420 25,679 

Balance for common divs. & surplus_______. $853 $43,124 


—V. 141, p. 284. 


Portland General Electric Co.—To Restore Wage Cuts— 
President Franklin T. Griffith announced on July 29 that the company’s 
1,200 employees would receive on Aug. 1 a restoration of 1929 salaries. In 
1931 salaries were cut 8%. A cut of 5 to 20% in 1933 was restored last 











year. 
Earnings for 6 Months Ended June 30 

efi a RE a RE ee $3,998,846 $3,850,475 
Operating ERR, a SE OE, ae 1,129,069 987 ,909 
I it ae eR ie ST 638 821 666.135 

Net earnings before income deductions & before ja 

provisions for depreciation.___._____________. $2,231,005 $2,196,430 
Interest on funded debt (incl. coll. notes)___.______ 1,273.100 1,286,520 
SI I 97 ,38: 96 632 
Provision for Federal income tax______.__..._____. FF le eee 
x Provision for depreciation._._..........._.__. 372,366 302,430 

Net income to earned surplus (subject to the 

adequacy of the provision for depreciation)... $%485.247 $510,846 


x The provision for depreciation made Py Portland General! Electric Co. 
for the 6-month periods ended June 30 1935 and 1934, is based respectively 
on an annual accrual of 1-10% and 9-10 of 1% of the book value of prop- 
erties used and (or) useful in public service, plus an interest accrual equal to 
2% of the estimated balance in the reserve for depreciation as of the end of 
the year.— V. 141, p. 606. 


Power Corp. of New York (& Subs.)—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 



































Operating revenues.... $1,372,643 $1,403,895 $5,730,014 $5.465.726 
Oper. revenue deduct-.- 717,580 x736,023 3,164,521 x2,746,602 

7 Operating income_... $655,063 $667 .872 $2,565,493 $2,719,124 
Non-oper. income, net-_- Dr 367 3,451 4,950 17,890 

Gross income.________ $653 695 $671,324 $2,570,443 $2,737,014 
Deduc. from gross inc_- 384,905 572,840 1,875,092 2,305,603 

TE $268,790 $98,483 $695,351 $431,410 
Divs. on pref. stocks of 

subsidiaries... __. 169,740 169,783 678,960 682,022 

Net income......... $99 ,050 lossx$7 1,299 $16,391 lossx$250611 

x Changed to give effect to major adjustments made later in the year 
1934.—V. 140, p. 4078. 

Procter & Gamble Co. (& Subs.)—£arnings— 

Year Ended June 30— 1935 1934 
i Ps. + < ao bieneedeséensioorbeenadonouos $156.800,054 $116,593,143 
Discounts, allowances and returned goods___-___ 8.647 551 8.130.382 
ee a  eeeaeane 95,468,231 3,304,806 
Expenses exclusive of depreciation.......... 27,059,850 25,795,840 
Depreciation -.......---...----------------- 3,268,309 3,085,303 
Equipment, inventory adjustment and equip- 

Ne a aaa le we ae in en 546,003 148,187 

PRGGrS THOR GUETORIER « c cocccececececececce $21,810,110 $16,128,625 
ee ee enn nn nadeeewennanaboonba 429,030 571,094 

i SRS EE ee a eS $22,239,140 $16,699,719 
ee ist dee 191,723 
EE A RR ARG ET TR 3,115,425 2,137,930 
Minority stockholders int. in earnings of sub. cos. 3,391 3,250 

EE Pag w occarcosndncensenenncanesesces $19 120 324 $14 366 817 
I es ain 47 370013 43 662 082 
Adjustment applicable prior years________.____~ 221 710 191 543 
Res. for material and products price equal___-_-_- Dr4 000 000 —L_ Le 
Reversal of reserve for investment______________ 50 429 213 119 

I i a a $62,762,477 $58,433,561 
I ne l, ,085 ,025,349 
Common dividends (cash) --.......-.-----..-- 10,752,453 484 ,277 
Good-will write down to $1_................. 664,954 127,872 
Premium paid on redemption of debenture_.... ____._.| 426,050 
Adjustment of interest to market value_...... _..... 3 cue 
ee 2. LL eeeebetebee- iié@eneacs  seedne 

Balance close Of period. .........-«---e-n- $50,317,485 $47,370,013 
Earnings per share on 6,325,087 (no par) shares 

I i a a a ic it eae $2.23 $2.11 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $s $ Liabilities— s < 
Cash and short Accts. payable. 3,900,740 2,877,806 

time deposits. 5,728,511 6,088,197] Accrued taxes... 4,463,467 3,720,576 
Debtors & notes Ins.funds &c.res 6,497,056 2,498,269 

rec., less res_. 13,448,313 8,062,461) Exchange differ. 

U.S. Govt.sees. 3,185,752 13,933,901 upon conv. of 

Other Govt. secs 1,388,844 2,331,929 accts. of for- 
Municipalsecs._.. 2,222,554 1,502,884 eign subs__ _ 377,246 412,648 
Other securities _ 305,110 1,025,825|d Commonstock 25,300,348 25,300,348 
Merch & matls. 44,629,716 28,264,527|8°) pref. stock... 2,250,000 2,250,000 
Loans to empl’ees, e 5°), pref. stock 16,951 700 16,951,700 
less reserve: Pref.shs. ofsubs 66 447 65,127 
For stk. acqu., Paid-in surplus. 16,928,746 16,928,746 
secured.... 1,397,529 2,237,151) Earned surplus. 50,317,485 47,370,013 

Other, secured 960,150 1,320,954 
I~ans against 

mtges., <&c., 

less reserve _. 927,056 764,895 
Special deposits _ 236,123 228 996 
¢ Land, bidgs., 

mach., &c__. 51,805,870 52,031,351 
Good-will pats., 

licenses, &¢__ ] l 
Deferred charges 817,495 581,862 

. FRR RE 127,053,235 118,375,233 Total _......127,053,235 118,375,233 





d Represented by 6,325,087 shares (no par), excluding 84,913 shares in 
treasury at a stated value of $339,652. e Excluding 2,052 shares in treasury. 
f After deducting excess of k over stated vlaue of stock in treasury 
amounting to $2,690,204. g After deducting depreciation of $38,486,317 
in 1935 and $35,851,898 in 1934.—V. 141, p. 765. 


Properties Realization Corp.— Third Liquidating Div.— 

The directors have declared a liquidation dividend of 65 cents per share 
on the voting trust certificates for common stock, payable Aug. 15 to 
holders of record Aug. 12. This will be the third liquidating dividend paid. 
A dividend of 80 cents was paid oa Feb. 20 1935 and one of $1 per share on 
Jan. 10 1935.—V. 141, p. 765. 
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Public Service Co. of New Hampshire—Refunding— 

The company has applied for registration with Securities and Exchange 
Commission under Securities Act of 1933 of $5,400,000 4% list mtge. bonds 
series C, due Aug. 1 1960. 

Net proceeds from sale of the issue are to be applied to redemption on 
Oct. 1, at 105 and int., of the company’s $5,400,000 5% ist & ref. mtge. 
bonds, series A. 

The names of the underwriters and the offering price to the public will be 
disclosed in an amendment to the statement to be filed with the Com- 
—e prior to effectiveness of the registration application.—V. 140, 
Dp. iv. 


Public Service Co. of Nor. Ill. (& Subs.)—Earnings— 


[Adjusted, as related to the respective periods, to include the allocation 
of adjustments affecting the years 1933 and 1934, and to reflect the elimina- 
tion of the estimated provisions for the Illinois 2% retailers’ occupation tax 
on electric, gas and water services (which tax was held 4 the Illinois 
Supreme Court on Dec. 20 1934, as not pegged furnishing of these 
services by public utilities), the interest thereon, and the effect thereof on 
Federal income taxes.) 

1935—12 Mos.—1934 


Period End. June 30— 1935—3 Mos.—1934 
Total gross earnings.... $8,846,395 $8,623,285 $35,439,248 $35,107,141 
6,083,787 25,560,183 24,658,066 


Total oper. exps. & taxes 6.449.799 
$2,539,498 $9,879,064 $10,449,074 
25,912 





Net earnings from oper $2,396,595 











Total other income... 56,801 200,021 81,837 
Net earnings ........ $2,453,397 $2,565,410 $10,079,086 $10,530,912 
Interest on funded debt. 1,583,267 1,634,941 6,448,592 6,600,305 
Interest on unfund. debt 
Set es 32,916 28,324 150,909 97 ,372 
Amortization of debt dis- 
count & expense... 208,556 189,800 775,540 806 ,560 
in te ne ei $628,656 $712,344 $2,704,044 $3,026,674 
Div. requirements on 
pref. stock in hands of 
Gl Patan noscbhecace 255,841 A .: -) Gemeinde: « saeeaaie 
Amount available for 
common stock _.... $372,815 EE e 
Shs. of common stock in 
the hands of the public 625,658 n..-  eaaee S. ..) -eene 
Earnings per share on 
common stock .._...- $0.59 > Rt a ca ee ee 


Note—In the consolidated income account for the 12 months ended 
June 30 1934, there is included the excess of net income over dividends 
declared and paid (exclusive of one quarterly preferred dividend declared out 
of paid-in surplus) for the ro July 1 1933, to Feb. 28 1934, which amount 
was transferred to capital surplus in connection with the reduction in the 
eg and stated value of the common stocks to $60 pe share as approved 

y the stockholders on Feb. 26 1934. In the consolidated income account 
for the six months ended June 30 1934, there is included the net income for 
the period Jan. 1 to Feb. 28 1934, this net income being a part of the amount 
mentioned in the preceding sentence as having been transferred to capital 
surplus. Therefore, these income accounts could not propery show the 
deduction of dividend requirements on the preferred stocks and the resulting 
amount available for the common stocks. A statement of earnings per share 
for thel2 months ended June 30 1935, on the common stocks outstanding 
at that date (625,658 shares), compared with the indicated earnings per 
share for the corresponding periods of 1934, if the adjusted net income as 
reported herein for the 12 months ended June 30 1934, after preferred div. 
requirements, had been entirely available for dividends on the company’s 
— ~_ stocks outstanding as of that date (637,833 shares), would be 
as follows: 

For the six months ended June 30: 1935, $1.94; 1934, $2.07. For the 12 
months ended June 30: 1935, $2.68; 1934, $3.14. 

Owing to seasonal influences, the lowest earnings of the company are 
usually produced in the second and third quarters of the year. In considering 
the earnings per share of common stock for the second quarter, shown at the 
bottom of the ‘‘consolidated income accounts,’’ it should be borne in mind 
that this quarter is usually one of the two least profitable quarters of the 
year. 

The income accounts contained in this bulletin are based on the best 
information available at this time with relation to the provisions for the 
necessary tax and other accruals, and to other expenses, and are subject to 
change if subsequent information necessitates revisions.—V. 141, p. 765. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 


Period End. June 30— 1935—Monith—1934 1935—12 Mos.—1934 
Gross earnings... ____-_ $1,095,340 $1,068,445 $13,498,515 er Wt ee 


ip a 461,840 433,490 5,272,154 00 
56 87 








Maintenance.________- 56.272 878 791.844 622.626 
 thdchis cnn en an 164.806 173.800 1,912.260 1,710,128 
in ome atiann ee $404,276 $5,522,256 $5,691,899 


$412,420 
Inc. from other sources - . 34,733 34,733 416,800 417,890 

















Se $447,154 $439,009 $5,939,056 $6,109,790 
Interest & amortization _ 323,744 329,055 %,888,030 3,993,734 
NED. co wes cccces $123,410 $109,953 $2,051,025 $2,116,055 
Appropriations for retirement reserve_.._._._-- 1,354,680 1,457,712 
Prior preference dividend requirements-----_-- 550,000 550 ,0OO0 
Preferred dividend requirements__._._..__._-- 1,583,970 1,583,970 





eaneus $1,437,624 


Deficit for common dividends & surplus 
—V. 141, p. 285. 


Pure Oil Co.—WNotes Called— 


All of the outstanding 10-year 54% % sinking fund gold notes, due March 1 
1940, have been called for redemption on Sept. 1 at 101% andint. Pay- 
ment will be made at Guaranty Trust Co., 140 Broadway, New York City. 


—vV. 141, p. 445. 


Quaker Oats Co.—ZJ/njunction Asked— 

The company has filed a petition in the Chicago Federal District Court 
asking for a temporary injunction and finally permanent injunction re- 
straining the Government from collecting from it processing taxes on wheat 


and corn. The petition alleges the tax is unconstituional.—V. 140, p. 
1670, 1497. 
. Quarterly Income Shares, Inc.—Reports Gain of 


$3,525,364 in Assets During Quarter— 


The company, an investment fund supervised by Administrative & 
Research Corp. of New York, in the statement mailed to stockholders, 
reports total gross assets of $35,000,312, with investments taken at closing 
market quotations for the quarter ended July 15 1935. This compares 
with gross assets of $31,574,947 at the end of the preceding quarter, Apri! 
15 1935, and represents a gain of $3,525.364. 

The per share liquidating value of the 25,517,933 shares outstanding 
as of July 15 was $1.3375, against $1.2025 on April 15, or an increase 
of 11.2%. Theinvestments of the Fund had a market value of $34,820,450 
at the close of the quarter just ended, as compared to $30,572,055 at 
the end of the previous quarter. 

In the letter to stockh« lders Ross Beason, President, points out that 
since the establishment of Quarterly Income Shares, Inc., Dec. 9 1932, 
to March 1 1935. when the issuance of new shares was discontinued, the 
Fund received $32,251,809 from subscriptions for shares by investors. 
During the period, total distributions of $5,306,103, including the Aug. ] 
payment, have been made to stockholders. Total net assets, including 
unrealized appreciation, as of the close of business on July 15 were $34,- 
130,981. The combination of assets plus distribution was therefore 
$39 .437 084, or $7,185.275 above the selling price to the Fund of out- 
standing shares.—V. 140, p. 810. 


Railway & Light Securities Co.—-7°0 Float Bonds— 

A special meeting of the stockholders will be held Aug. 20 to authorize 
not more than $4,000,000 of bonds, convertible into common stock, to be 
sold on terms the directors may determine. 

The new bond issue will replace $3,956,000 outstanding 4%% and 5% 
collateral trust bonds. Each $1,000 of bonds will be convertible into com- 
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mon stock about as follows: Into 45 shares until Sept. 1 1940; into 40 shares 
thereafter to Sept. 1 1945, and into 30 shares thereafter to maturity. 
The new bonds are to be sold to Stone & Webster & Blodget, Inc., 
Estabrook & Co., Burr, Gannett & Co. and Kidder, Peabody & Co. The 
stockholders are also being asked to eliminate their preemptive right to sub- 
scribe to the new issue of bonds. In reference to the conversion a. the 
letter to stockholders points out that the ‘‘inclusion of such rights will enable 
the company to borrow at a coupon rate lower than otherwise would be the 
case. urthermore, the conversion of the debt into common stock, when, 
as and if effected, will eliminate refunding of this debt at or before maturity.’’ 
It states that -y> =, the new bonds to common stockholders would in- 
crease the expense of refinancing through the duplication of interest charges 
since it would result in delay in making an effective sale of the bonds. It 
is important for the management to able to take prompt advantage 
of favorable market conditions. , 





6 Months Ended June 30— 1935 1934 
Interest on bonds and notes................... $118,033 $134,666 
is, nnn «tt einaie eine 98 ,987 102,139 

Total interest and cash dividends_._._......-- $217,020 $236,806 
Expenses and taxes___..- satan an akheaneseee on 30,272 30,517 
Interest and other charges on funded debt. _.... 100,954 101,852 








Net income $85,793 $104,436 

Note—The above statement of income does not include realized and un- 
realized profit and loss on securities. Based on book amounts at time of 
sale, realized net profit on sales of securities for six months ended June 30 
amounted to $38,043 in 1935 (without deduction therefrom in 1935 of 
$70,667 loss char against investment reserve) and $57,170 in 1934 as 
included in special surplus on the balance sheet. 


Comparative Balance Sheet June 30 








Assets— 1935 1934 Litabiltttes— 1935 1934 
Bonds and notes. _$4,056,474 $3,890,813] Coll. trust bonds__$3,963,000 $4,089,000 
ERE SS 3,764,647 3,841,644] Pref. stock ($100 
Accept. notes rec.. 299,649 Sere  Givacassnecce 2,113,600 2,113,600 
Ee 361,477 246,618} Accounts payable. 103,954 15,838 
Accounts receiv . . . 38,301 15,894] Coupon int. acerd. 31,183 31,315 
Accrd. int. receiv. 72,223 84,733 | Tax liability... -. 2,180 3,245 
Unamort. bond dis- Reserve for divs... 31,633 31,626 

count & expense 207,174 224,521|}y Common stock... 2,146,447 2,146,447 
x Reacquired bonds Investment reserve - 

(at cost)...... 5,800 97 ,670 | Spec. surplus (prof- 

it from capital 
transactions) . -- 38,817 125,343 
Earned surplus 
(since Jan. 1 
BOGE oe ce2edes 284,598 245,187 
7. sessecun $8,805,748 $8,801,602 , 0 Peer $8,805,748 $8,801,602 





x Face amount $7,000 in 1935, and $123,000 in 1934. 
by 163,140 no par shares. 

Note—The aggregate of securities owned priced at market quotations 
was greater than their book amount by $614,004 on June 30 1935; and less 
than their book amount by $215,818 on June 30 1934.—-V. 140, p. 3056. 


RCA Communications, Inc.—Cuts Rates to Japan— 

The company announced it is filing with the Federal Communications 
Commission as amended tariff providing for substantially reduced radio 
telegraph rates between this country and Japan. The tariff, to be effective 
Sept. 1, provides for a reduction in the tolls between New York and Tokio 
amounting to 10 cents a word on ordinary messages. Proportionate re- 
ductions in rates are scheduled on other classes of messages .—V. 141, p. 446. 


Reo Motor Car Co.—New Truck Model— 


The company is bringing out a new line of trucks in 1 4% to 3-ton capacities 
with the driver’s seat and cab mounted over the engine—a type of design 
usually found only on very large trucks or trailer-tractors. Advantages 
claimed are three extra feet of body length with no increase in wheelbase 
or over-all length, a marked advantage where traffic is congested, and 
improved weight distribution with 35% on the front and 65% on the 
rear wheels. wen line has a base price of $1,045 for the smaller chassis. 
—vV. 141, p. 765. 


Republic Gas Corp.—Reorganization— 

The reorganization plan, dated May 15 1935, was recently approved 
by Federal Judge Caffey of the U. 8. District Court for the Southern 
District of N. Y. Briefly the plan follows: 


Capitalization and Debt of Corporation 


lst lien coll. 6% conv. bonds, series A_.................. $7,229,000 
Accrued interest on funded debt to Dec. 15 1933_.-__-_-- 1,084,350 
Notes and accounts payable (excl. of taxes and subsidiary 
claims but inclusive of $171,000 of pref. stock held to be 
a claim against the company) approximately. _.......--- 2,185,356 
Ce, SD. «  cemenndbaneeneenekiesce ookaeun 1,355,539 shs. 


Plan and Description of New Securities—Republic Natural Gas Co., a 
corporation organized in Delaware, will acquire all of the assets presently 
pledged under the corporation's collateral trust indenture free and clear 
of the lien of the collateral trust indenture, and all other assets of the 
corporation of whatever nature and wheresoever located. 

i effort will be made to effect an exchange of the pref. stock of Argus 
Production Co. and Missouri Valley Gas Co. (subsidiaries) now outstanding 
for a principal amount of 6% income sinking fund debentures of Argus 
Production Co. and Missouri Valley Gas Co., respectively, equivalent to 
the par value of such stock. 

The initial board of directors of the new company shall be designated b 
the reorganization committee, and shall consist of seven members, of whic 
four shall be nominated by the holders of a majority in principal amount 
of the old bonds and three shall be nominated by the holders of a majority 
in principal amount of the unsecured claims. 


Securities to Be Issued by New Company 

Oe 6 cnn tsiineeeenetinns 

6% convertible income bonds, secured by junior lien. - - - - - 3,614,500 
Common stock (par $1) 1,700,000 shares authorized, to be 

presently issued approximately ...........-.-.------.--- 784,319 shs. 


The new bonds will be secured (1) by a first mortgage upon the properties 
now owned by Saxet Gas Co., Saxet Oil Co. and Moody-Seagraves Produc- 
ing Co. and all properties thereafter acquired by thenew company; (2) by 
the pledge of all of the common stock of Saxet Sand & Gravel Co., Corpus 
Christi Warehouse & Storage Co., Argus Production Co., and Missouri 
Valley Gas Co. now owned by the corporation, and (3) all of the preferred 
stock of Argus Production Co., and Missouri Valley Gas Co. now owned 
by the corporation or, in lieu of such preferred stock and in the event the 
exchange of such preferred stock for 6% income sinking fund debentures 
above referred to is effected , $2,626,600 of 6% income debentures of Argus 
Production Co. and $279,300 of 6% income debentures of Missouri Valley 
Gas Co. 

At the option of the reorganization committee, Argus Production Co. 
and Missouri Valley Gas Co. may be merged or consolidated into a single 
corporation, or the properties of Missouri Valley Gas Co. may be transferred 
to Argus Production Co. subject to the lien of the indenture, dated as of 
March 1 1932, between Missouri Valley Gas Co. and the Dollar Savings & 
Trust Co. and Asael E. Adams, trustees, in consideration of the assumption 
of all of the liabilities of Missouri Valley Gas Co. by Argus Production Co. 
and the issuance to Missouri Valley Gas Co. of series C preferred stock of 
Argus Production Co. equal in aggregate par value to the net worth of 
Missouri Valley Gas Co. 

If the preferred stock of Argus Production Co. is exchanged for income 
debentures there will be issued in lieu of such series C preferred stock an 
equal amount of income debentures. Upon completion of such transfer 
Missouri Valley Gas Co. will be dissolved and the securities of Argus 
Production Co. issued for the properties of Missouri Valley Gas Co. will be 
yjledged as security for the new bonds in lieu of the securities of Missouri 

Talley Gas Co., or, if Argus Production Co. and Missouri Valley Gas Co. 
are merged or consolidated into a single corporation, the securities of such 
corporation issued in exchange for the securities of the merging or con- 
solidating corporations now owned by the corporation will be pledged as 
security for the new bonds. 


Distribution of New Securities 
The securities of the new company shall be distributed as follows: 


(A) Holders of old bonds will receive for each $1,000 of old bonds with 
coupons maturing Dec. 15 1931 and all subsequent coupons attached. 


y Represented 
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(1) $500 priocipel amount of new bonds; (2) $500 principal amount of income 
bonds; (3) 37% shares of common stock, and (4) $31.25 in cash. 

(B) Holders of unsecured claims against the corporation, duly filed and 
allowed by the bankruptcy court (including holders of preferred stock) 
will receive one share of common stock of the new company for each $5 of 
their respective claims, including interest to Dec. 15 1932, or for each 
$5 par value of their preferred stock, as the case may be. ; 

(©) Holders of shares of common stock of the corporation will receive 
one share of common stock of the new company for each 15 shares of com- 
mon stock of the corporation held by them. 

(D) Approximately $45,324 of claims against subsidiaries are to be 
settied on the reorganization by the issuance of one share of common stock 
ry! ee company for each $5 of said claims, including interest to Dec. 

0 1952. 

The common stock will be distributed as follows: Holders of Ist lien 
coll. 6% conv. bonds, series A, 271,087 shs.; creditors (approximately), 
413,798 shs.; subsidiary creditors, 9,065; reserved for conversion of income 
bonds and to be issued for no other purpose, 903,625 shs.; holders of com- 
mon stock, 90,369; to provide for any additional claims, 12,056 shs.; total, 
1,700,000 shs.—V. 140, p. 3906. 


Republic Petroleum Co., Ltd.—/arnings— 








Period Ended June 30— 1935—3 Mos.—1934 6 Mos. °35. 
Gross crude oil production._____ __ - $124,421 $159,255 $245,069 
Proceeds from sale of gas and casing- 

head gasoline..____._. ft a 1 el 13.426 15,519 26 435 

i i . REE TBS Pe aE PY A $137 847 $174,774 $271,503 
ERR aE EERE ES EIS PE SORES 23.114 32.082 45,094 

Net realization from production... $114,733 $142,691 $226 .409 
RRR Se Raa ge ol 1.237 2.855 3,054 

I a $115.970 $145,545 $229 465 
Production and general expense. -_-_. - 54,532 58,840 110,260 
eR i ORT 18.546 28 SRY 38,864 
Depletion (estimated)._._.__.____- 15,214 29,0458 30.415 
| RA IR Sa {his Beer ee re 60,296 
Provision for Federal and State in- 

SRA aa ea SI rang mre S55 0 6=—Sstétsewsesben 


$27,678 $24,238 10ss$10,373 
Comparative Balance Sheet June 30 








Assets— 1935 1934 Liabilities — 1935 1944 
Current assets... . $92,602 $99 6411] Current... ..-- $83,056 $53,097 
Other assets___._ __ 99 891 80,796] Prov. for Fed. and 
Fixed assets less State taxes and 

prov.for deplet. assessm.ts pay. §.....-.- 10,455 

and depreciation 1,034,820 4,889,798] Capital stock. _-_- 326,667 3,444,000 

ee 827.963 1,589,081 
Te os atdbeine i 
0 ee: $1,227,314 $5,096,634 
Less 17,732.8 shs. 
of stock in treas. 
ft | SFU eRe eres 26,398 
| ——_aaer $1,227,314 $5,070,236 EY cb odutiditinn $1,227,314 $5,070,236 





—V. 140, p. 3228. 


Republic Steel Corp.—Government to Not Appeal Merger 
Case— 

Attorney-General Cummings announced on Aug. 2 that the Justice 
Department had decided against an appeal from the adverse district court 


decision of June 14 rejecting the Government's anti-trust suit directed 
against the merger of Republic Steel Corp. and Corrigan-McKinney Steel 


The Justice Department's announcement pointed out that the case had 
been submitted to the District Court of Northern Ohio and that that court's 
decision was on the basis of a determination of the facts. In view of the 
court's action on all the facts, the Justice Department said it had decided 
an appeal would be unavailing. 

_ The Republic stockholders are scheduled to meet Aug. 15 to act on ratify- 
ing the merger of Republic and Corrigan-McKinney. 

Corrigan stockholders have voted ratification. Should the merger be 
ratified, Republic also will take over control of Truscon Steel Co., a frabri- 
cating concern.—V. 141, p. 607. 


Rima Steel Corp.— August Interest— 

The interest due Aug. 1 1935 on the 7% closed Ist mtge. 30-year sinking 
fund gold bonds, due 1955, was paid on that date at the rate of 5% per 
annum, in pengoes, in Hungary.—V. 140, p. 984. 

Not 


Roan Antelope Copper Mines, 
Ezercised— 


The Committee on Stock List of the New York Stock Exchange has 
been notified by the company that the 750,000 ordinary shares of the com- 
pany, equivalent to 187,500 ‘‘American shares,’’ which were available for 
issue up to and including June 30 1935, against the exercise of an option 
granted to the original subscribers of 7% debenture stock of the company, 
have not been issued.—V. 140, p. 3400. 


Rochester Telephone Corp.—arnings— 


Ltd.—Options 








Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues____- $382,114 $380,709 $2,263,760 $2,259,686 
Uncollectible oper. rev _- 50 918 8,269 9 697 
Operating expenses. __- 287 ,566 280 665 1,744,250 1,697 337 
Operating taxes________ 29 632 28 683 178,861 172,150 

$64 .066 $70,443 $332,380 $380,502 


Net operating income_ 
—V.14l, p. 765. 


Rockford Electric Co.—Bonds Called— 

A total of $16,000 Ist & ref. mtge. 5% 30-year gold bonds, due March 
1 1939, have been called for redemption on Sept. 1 at 105 and int. Pay- 
a a ee at Guaranty Trust Co., 140 Broadway, N. Y. City.— 

° Oo, p. oo. 


(Helena) Rubinstein Inc.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cumulative preferred stock, no par value, pay- 
able Sept. 2 to holders of record Aug. 21. Like amounts have been paid each 
qnerter since and including Sept. 1 1932 prior to which regular quarterly 

istributions of 75 cents per share were made. 

Accruals after the payment of the current dividend will amount to $6.50 
per share.—V. 140, p. 4080. 


(Joseph T.) Ryerson & Son, Inc.—To Merge with Inland 





Steel Co.—See latter company above.—V. 140, p. 3401. 

St. Louis-San Francisco Ry.—Earnings.— 

June— 1935 1934 1933 1932 
Gross from railway___.. $3,119,470 $3,585,848 $3,647,847 $3,279,246 
a —_ we Secesse 4 ge’ yee 734,540 1,021,466 624,750 
prom - Any senda ef 195,732 480,317 679,566 199,619 
aross from railWway._--. 18,545,536 19,936,805 18.559.259 20.300.774 
Net from railway. __- 1'350,663 31684620 31353627 ~3°781'350 
Net after rents__..__.. def174,221 1,870,391 1,127,330 1 442,990 


RFC Loan Revoked— 


At the request of the Reconstruction Finance Corporation, the Inter-St 
| | . . - S , a < e 
Commerce Commission has revoked its approval, ean Feb. 25 1933, _. 
$3,000,000 RFC loan to the company. No part of the loan ever was dis- 
bursed, and the Commission's action is in line with previous moves made to 
revoke approvals of applications, if the RFC so requests.—V. 141, p. 608. 


St. Joseph Lead Co.—Report— 


Geimton Coane. President, Says in part: 

n June 30 the outstanding $8,000,000 10-year convertible 51% &% 
debenture bonds due May 1 1941 were called for fellsnaneetane and pont 
at 105. The redemption was financed by the proceeds of the sale to an 
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Aug. 10 1935 


institution for investment of a $3,000,000 issue of the company’s 10-year 
4% unsecured notes dated June 1 1935 at par and int. and by two unsecured 
bank loans, one for $2,500,000 for five years at 3° and the other for $500 ,000 
for one year at 1%%, together with $2,400,000 of available cash. The 
saving in interest rate of an average of more than 2% is, of course, offset 
to some degree by the $400,000 call premium. However, the elimination 
of the conversion feature and the reduction of the funded debt from $8,000,- 
000 to $6,000,000 should prove satisfactory to stockholders particularly 
as = excess cash assets were earning practically no interest in the present 
market. 
Consolidated Income Account 

















6 Mos. End. June 30— 1935 1934 1933 1932 
x Profit from operations. $825,191 $1,393,240 $174,819 $92,203 
Other income. ......... 23 .435 32,604 23 .953 52,234 

Total income... __-_-- $848.627 $1,425,844 $198,773 $144,437 
Interest and expenses on 

funded debt_....._.- 223 724 232,898 232,898 250 ,930 
Depreciation. ___.._.-_. 541,302 554,751 507 ,660 513,765 
Other deductions. __-_-_. 5.411 a ee 
Minority interests. _-_--- Dr7 Dri2 Cr5,138 Cr5,815 
Abandoned leases. _--_- 3 356 26,279 167 .820 ~=-<=- 
Pcie dacnamee 153 ,.225 743.351 598.745 834,459 

¢ ate eee $78.399prof$186.662 $1,303,212 $1,448,901 
Dividends paid___..__~- 391,135 | eke P 
Earns. per sh. on cap.stk Nil $0.09 Nil Nil 


x After expenses, including writing off of development and exploration 
charges. 


Comparatire Consolidated Balance Sheet June 30 








1935 1934 1935 1934 
Assets— s $ | Liabilities— $ 
a Ore res've & min- Cap. stk. (par $10)19,556,730 19,556,710 
eral rights.._._.. 9,217,656 9,830,485 Scrip--_--. needa 409 428 
b Ld., bidgs., plant Minority int. in 
& equipment.___. 9,127,367 10,455,792 subsidiary cos__ 498 486 
Expenses on prop- 160,275 178,845 Funded debt. _--- 5,500,000 8,000,000 
Invests. & advs___ 3,236,477 2,912,543 Redemption accts. 219,561 8 -...-.- 
Special deposit... 219,561 _____. Accts. & wages pay 693,213 1,156,309 
Cash............ 1,404,554 2,155,384) Note payable..... 500,000 #4 ...... 
Marketable securs. 514,139 3,130,915) Accrued interest _ - 12,979 73,333 
Due from subs. not | Accrued taxes... lll ag aI li 
consolidated. . __ a? oe Oe Conting. res., &c. 1,272,001 1,401,873 
Notes & accounts Deferred credits__ ik a 
receivable_____- 1,044,665 1,001,486 Surplus_.________- 5,485,553 7,622,952 
Inventories ____ _- 8,409,967 7,706,503 | 
Cash in closed bks- 37,672 51,988 | 
Deferred charges __ 199,184 388,150 | 
Total__.._....33,578,783 37,812,092 | _ eae 33,578,783 37,812,092 


a After depletion of $35,196,822 in 1935 ($34,211,604 in 1934). b After 
deprec. of $10,788,233 in 1935 ($9,956,082 in 1934).—V. 141, p. 766. 


St. Louis Southwestern Ry. Lines—Larnings— 


—Fourth Week of July— ——Jan. 1 to July 31— 
Gross earnings _____.-_- 6,600 $422,599 $9,084,216 $8,551,286 


—V. 141, p. 608. 
Sandusky Bay Bridge Co.—Preferred Dividends— 


The directors have declared a dividend of $1.75 per share on account 
of accruals on the 7% cumulative preferred stock, par $100, payable 
Sept. 3 to holders of record Aug. 15 

The directors also declared a regular quarterly dividend of $1.75 per 
share on the above preferred stock, payable Oct. 1 to holders of record 
Sept. 15.—V. 131, p. 2548. 


Savannah Electric & Power Co.—Applies to Register 
5% Refunding Bonds— 

The company, a subsidiary of Engineers Pub. Ser. Co. has filed a registra- 
tion application with the Securities and Exchange Commission seeking to 
issue $4,500,000 5% mortgage bonds under the Securities Act of 1933. The 
company proposes to offer the issue publicly around Aug. 2%. 

The net proceeds from sale of the issue, together with other funds of the 
company, will be used to redeem on Oct. 1, at 103% and int., $1,565,900 
7%% ist and refunding mtge. bonds, and to redeem on Oct. 1 at 103 
and int., £1,0%2,500 6% Ist & refunding mtge bonds. The company also 
plas to pay off a note of $1,150,U00 held by Engineers Public Service Co., 
whereby %2,000,000 5% Ist and refunding mtge. bonds, series FE, pledged 
as collateral for the note, will be retired and canceled. The company also 
ery to purchase a new 7,500 kw. turbo-generator at an estimated cost of 
$364 000. 

The underwriters of the issue are Stone & Webster and Blodget, Inc., 
Virst Boston Corp., Brown, Harriman & Co., Inc. and Bonbright & Co., 


Tic. 
1935— 12 Mos.—1934 


Period End. June 30— 
$1,804,017 $1,751,488 


1935— Month— 1934 
Gross earnings. ———---- $149,964 


$142,757 














er 58,569 52,695 683 358 635,670 
Maintenance... __._-.-.-.- 8.784 8 855 106,577 100,927 
, sss ila ea 16,644 16,710 208 ,099 195,579 
Interest & amortization — 32,822 32,979 396 ,660 398,789 

FLEES $33,144 $30,516 $409 321 $420,522 
Appropriations for retirement reserve_ --------- 150, 150,000 
Debenture dividend requirements_---------~--- 149,114 149,114 
Preferred dividend requirements- ------------- 60,000 60,000 

Balance for common dividends & surplus___-_- $50,206 $61,407 


—V. 141, p. 286. 


Seaboard Air Line Ry.—/nt. on Underlying Issues— 
Pursuant to orders of the U. 8S. District Court for the Eastern District of 
Virginia, receivers are now authorized to make payment of the six-months 
instalment of interest due Jan. 1 1932, upon the bonds of each of the follow- 
ing issues: 
Seaboard & Roanoke RR. Ist mtge. 5% bonds extended, due July 1 1931; 
——— & Augusta Air Line RR. Ist mtge. 5% bonds extended, due Jan. 
1 1931; 


Florida Central & Peninsular RR. 1st consol. mtge. 5% bonds, due Jan. 
1 1943: 


Raleigh & Gaston RR. Ist mtge. 5% bonds, due Jan. 1 1947; 
Carolipa Central RR. Ist consol. mtge. 4% bonds, due Jan. 1 1949. 

The interest upon bonds of the above issues deposited with the underlying 
bondholders’ committee will be paid to the committee. " 

Coupons due Jan. 1 1932, upon undeposited Carolina Central & Florida 
Central & Peninsular bonds wil] be paid upon presentation and surreoder 
to the City Bank Farmers Trust Co., New York. 

Coupons due Jan. 1 1932, upon undeposited Raleigh & Gaston bonds will 
be paid upon presentation and surrender to the Maryland Trust Co., 
Baltimore, Md. 

Interest from July 1 1931 to Jan. 1 1932, on undeposited Seaboard & 
Roanoke and Raleigh & Augusta bonds will be paid upon presentation of 
bonds to Maryland Trust Co. for stamping to evidence said interest pay- 
ment.—vV. 141, p. 766. 


Sears, Roebuck & Co.—Earnings— 


24 Weeks Ended— July 16 °35 July 16 °34 July 15 °33 
CS GREE,. « cuviaagevosecs sil sitet 0 $178,122 ,304$140,639,500$108,990,590 
Net profit after depreciation, &c., 

but before Federal taxes_-_-------- 9,071,071 6,808,189 1,619,811 
—V.141, p. 608. 


Sharp & Dohme, Inc.— New President— 

John 8S. Zinsser has been elected President and a director, effective 
Oct. 1. as of which date A. Homer Smith, for the past several years Presi- 
dent and for 27 years actively connected with the firm, will retire. On 
Oct. 1 Mr. Smith will also retire as a director and member of the executive 
committee, but plans to continue his connection with the company in 
an advisory capacity.—V. 140, p. 3058. 


Shults Bread Co.—Bonds Called— 


The company has called for payment and redemption on Sept. 1. at 
the main office of The National City Bank, successor trustee, 55 Wall 
Street. all of its outstanding 30-year 6° gold mortgage bonds due March 1 








Volume 141 


1940. 
terest.—V. 131, p. 956. 


The bonds will be redeemed on Sept. 1 at par plus accrued in- 
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follows: Gross operating 


935 


The consolidated income account for six months ended June 30 1935. 


income $459,328: cost of production, $26,635: 





Silver King Coalition Mines Co.—Listed on N.Y. S. E. 

Referring to the ‘‘ Removed from List’’ item in ‘‘Chronicle’’ p. 767. we 
wish to state that this has reference to the removal of the stock from the 
Boston Stock Exchange list. The stock of the company is listed on the 
New York Stock Exchange, where it is actively traded in.—V. 141, p. 767. 


Skelly Oil Co.—£Earnings— 


_ Period End. June30— 1935—3 Mos.—1934 
Net profit after all chgs., 


1935—6 Mos.—1934 


& Fed. & Stateinc.tax $439,584 x$378,974 $737,101 %*$232,319 
Earn. per sh.on 1,008,548 
shs.(par $25)com. stk. $0.33 $0.26 $0.53 $0.01 


x Before Federal and State income taxes.—V. 140, p. 3230. 


Socony-Vacuum Oil Co., Inc.—Semi-Annua! Div.— 

The directors on Aug. 6 dectared a dividend of 15 cents per share on 
the common stock, par $15, payable Sept. 16 to holders of record Aug. 23. 
fhe company paid a dividend of 15 cents a share on March 15, making 
payment for this year 30 cents, compared with 60 cents in 1934. 

Vhen the directors in February declared the dividend of 15 cents a 
Share paid in March, it was announced that in the future they would 
take dividend action semi-annually, in February and August. For several 
years the company has not been on a definite dividend basis, although 
in 1934 it paid four dividends of 15 cents a share each.—V. 140, p. 3735. 


Southern California Gas Co.—Bonds Called— 

The company is notifying holders of its 5% series due 1957 Ist mtge. and 
ref. gold bonds that it will redeem and pay off on Sept. 1, all of the bonds 
of this issue outstanding on that date. The bonds will be payable at 
principal together with a premium of 4% and accrued interest, at the corpo- 
rate trust depart:mnent of the Chase National Bank, New York, trustee. 

The company is also notifying holders of its series B of 1952 1st and ref. 
mtge. gold bonds that it will redee-n and pay off these bonds at principal 
together with a pre-nium of 2%% and accrued interest on Sept. 1. They 
are payable at the office of the trustee, Union Bank & Trust Co. of Los 
Angeles, Los Angeles, Calif.—V. 141, p. 767. 


Southern Colorado Power Co.—Franchise Renewed— 

By a vote of more than 2 to 1, citizens of Pueblo, Colo., at a special elec- 
tion on July 23, granted to the company a 25 year renewal of its electric 
franchise.—V. 141, p. 287. 


Southern Ry.—E£arnings— 
—Fourth Week of July— 
‘ & 1°: 


1935 __ 934 1935 19: 
..---- $3,101,789 $2,766,257 $60,327,040 $59,899,791 





Jan. 1 to July 31— 
Period— 5 934 
Gross earnings -__ - 
—V. 140, p. 767. 
Southern Utah Power Co.—Earnings— 
Period End. June 30— 1935—6 Mos.—1934 1935—12 Mos.—1934 


Gross operating revenues $80,401 $77 431 $174,642 $157,898 
Net oper. income after 

exps., maint., deprec. 

and taxes other than 

Federal income tax__- _ 30,037 28,024 5S 337 60.633 


—V. 140, p. 4415. 


Southwestern Associated Telephone Co.—Farnings— 
Period End. June 30— 1935—Month—1934 1935—6_ Mos.—1934 


Operating revenues___- $70,858 $65,186 $412,179 $386 373 
Uncollectible oper. rev. - 100 500 1,100 5,500 
Operating expenses__ 46 553 41,171 269 .920 242,660 
Operating taxes______-_.- 4.278 5,533 26 .003 29 466 

Net operating income. $19,927 $17,982 $117,156 $108,747 


—V. 140, p. 4249. 


Southwestern Bell Telephone Co.—/arnings— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues___. $6,210,569 $5,914,702 $36 663.136 $34,874,297 





Uncollectible oper. rev _ - 26.601 25,551 164,415 210.947 
Operating expenses. _- -_ - 4,024,619 3,889,714 23,742,701 23,015,995 
Rent for lease of oper. 

i ha : 6.902 7.694 41.756 45,415 
Operating taxes____-_-- 703 ,000 691.000 4,178,000 4.009 ,000 

Net operating income. $1,449,447 $1,290,743 $8,536,266 $7,592,940 
—V. 141, p. 768. 

Spiegel, May, Stern Co., Inc.—Sales— 

Month of— l 1934 1933 1932 
Dt npeeceneoececs $1,260,469 $927 .917 $320,710 $359,582 
GTR a 261 1,421,846 663 ,633 551,532 

''. ceadenanmmnees 3,108,329 2,732,512 948,452 720,035 
SE alsin cn: lei detindheyin ented 3.299.647 2,322,133 861.980 757 373 
Peer 250,817 2,193,078 901,041 672,331 
ETP er ae 2.356 850 1,437 ,OOS 782,803 329,770 
[( PPR SS 1,714,051 1,111,870 545,145 188.609 








Total seven months. ___$16,707.424 $12,146,363 $5,023,765 $3,579,232 
—V. 141, p. 609. 


Standard Gas & Electric Co.—Reduces Underwriting 
Charges— 


The company in a letter to noteholders has announed a substantial 
reduction in co:npensation to be paid by the company in connection with 
the securing of the deposits of the 6% gold notes of the conpany. due 
Oct. 1 1935. Under this arrange: nent the co:n:nission to underwriters and 
dealers will be 1%% to be paid only on notes deposited through their 
efforts. Underwriters will receive no additional underwriting co:r:nission 
and no co:nnission whatever on notes owned and deposited by them. A 
supplerental agreenent between the co:npany and the underwriters, 
incorporating this reduction and other ‘ninor changes, was ‘nade on Aug. 2. 

In the letter, which is signed by John J. O’Brien, president, the company 
advises that a large nu-nber of noteholders have signified their intention 
of co-operating in the plan of extension announced on July 8 1935, and that 
a substantial amount of notes has already been received by the various 
depositaries. 

Independent Committee to Study Note Extension— 

A committee has been formed to investigate the terms of the plan fo 
extending the notes due Oct. 1 1935. W.S. Kinnear, former president of 
the United States Realty & I™mprovenent Co. is chairman of the com- 
mittee, the other members being Frost Haviland, Samuel Wieder (sec., 
1 Madison Ave., N. Y. City) and Albert C. Lord (Asst. Sec., 31 Nassau St., 
N.Y. City). Nevius, Brett & Kellogg of 115 Broadway and Raymond L. 
Wise of 295 Madison Ave. have been retained as counsel. 

Mr. Wieder, Secretary of the committee, said that no condemnation of 
the company’s plan is indicated by the formation of the co:n nittee, but that 
because of the irrevocable for:n of deposits under the plan, every notehclder 
should give careful consideration to the rights he would surrender befcre 
depositing his notes. 

Weekly Output— 

Electric output for the week ended Aug. 3 1935, totaled 87,526,247 
kilowatt-hours, an increase of 5°%% compared with the corresponding week 
last year.—V. 141, p. 769. 


Standard Oil Co. of California (Del.)——New Director— 
P. H. Patchin has been elected a director to fill the vacancy created by 
the death of Oscar Sutro.—V. 141, p. 769. 


Standard Oil Co. of Kansas /Del.) (& Subs.)—Earnings 


[Including Coastal Plains Oil Corp.) 


Period End. June 30— 1935—2 Aflos.—1934 1935—6 Mos.—1934 
Net profit after deprec., 

taxes & all other ches. loss$45,634 £100.150 $15.319 $231,759 
Shares of capital stock 

outstanding (par $10) - 146,442 146 646 14,442 146,646 
Earnings per share Nil $0.68 $0.10 $1.58 


operating profit, $442,693; other income, $10,475: total income %443,168; 
expenses, ordinary taxes, interest, &c., $197,496; depreciation, $36,587; 
deple.ion %16,lo7; amortization of intangible development costs, $28,759; 
leases and royaliies expired or surrendered $146,566; Federal taxes, $2,263; 
net. profit, $15,310 

The consolidated balance sheet as of June 30 1925 shows total assets 
of $4,758,759; capital surplus of $1,871,737 and earned surplus of $304,422. 
Current assets, including $25.541 cash, amounted to $115,173 and current 
~~ were $457,530. Inventories amounted to $6.612.—V. 140. 
>». BOSS. 


Standard Oil Co. of California—Earnings— 

Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos .—1934 
Operating inco-ne______$10,176,317 $8,447,948 $19,482,549 $15,913,649 
Dividends received____ . 97 ,.970 146,849 252,590 347 ,632 
Other non-oper. inco:ne 














SEG ds te ely de deca Banta 161,022 36.553 204 680 71,839 

Total net inco:ne____$10,435,309 $8,631,351 $19,939,819 $16,333,120 
Depr., Depl. & amortiz. 4,278,189 4,264,108 8,576,677 8,392,286 
Provision for Federal in- 

come tax, &c________ 460,000 350,000 770,000 600,000 
Divs. paid on pref. stock 

of subsidiary co_____. 5,000 5,000 10,000 10,000 
. eee BERS... «2.2... $5,692,120 $4,012,243 $10,583,142 $7,330,834 
Earnings per share____. $0.43 $0.: $0.81 $0.56 


—V. 141, p. 769. 
Standard Oil Co. (N. J.)—Files with SEC— 


: The company has filed a registration statement with the Secuiities 
Exchange Commission covering 100, shares of stock to be issued in 
connection with its ‘‘ Fifth Stock Acquisition Plan’’ for the benefit of its 
employees. 

he shares will be sold only to trustees for the pla. ‘‘for the benefits of 
its (company’s) e:apioyees and for those of its subsidiaries eligible to 
participate in such plan,’’ according to the prospectus. 

The value of the proposed issue is estimated at $4,350,000, although the 
stock has a par value of $25 ashare. The price for a share of stock under 
the plan has been $41.50 between Jan. 1 and July 1 and will advance to 
$45.50 during the last half of the year, making the average $43.50, the 
prospectus says. 

The Fifth Stock Acquisition Plan wii be terminated at the end of this 
year under a vote taken at the stockholders’ :reeting on June 4, the pros- 
pectus explains, although the plan was originally set up for three years. 

The co:npany was the first having more than a billon dollars in assets 
to file for registration under the Securities Act of 1933, the SEC announced. 

The co:npany’s balance sheet as of April 30 1935, showed total assets of 
$1,087,247 549, while the cons%lidated balance sheet of the company and 
its subsidiaries showed assets of $1,.941,709,.973 as of Dec. 31 1934. More 
than $1.045,900.000 cf the assets on the consolidated state-rent were 


leases, land, plant and equipment. The surplus was reported as 
$440 ,062 205. 
Income Account (Parent company for four months ended April 30 1935) 


Te a es ode ee lee ee Le oe $5,587,240 
General & administrative expenses.__-_- - . 6 9S 
Provision for losses on marketable securities. __.___________-_- 160,175 
Taxes (other than Federal income taxes)._________________ ee 31 





ee ee Oe ee ek tec kddbanwekt 690,766 
Amortization of debenture discount and expenses. _____. ~~. ff 
Interest on loans from trustees of annuity trust__._..-.-__-- 1,651,843 
[aterest on purchase money obligations.______.._-...----- Lee 244,435 
ee ee en... | tt eve bated dita biéebetinatate 225,996 
YS OC ee ae 24,97 
lee le $1,581,920 


No interest has been accrued on balances receivable from or payable to 
subsidiary companies in the above statement .—V. 140, p. 3909. 


Standard Paving & Materials, Ltd.—-New President, &c. 

J. F. M. Stewart, who has been a Vice-President of this company and 
the Cons*lidated Sand & Gravel, Ltd., since their organization, was 
elected President, the position ‘nade vacant by the death of the late John E. 
Russell. Gordon C. Edwards was elected Vice-President of both com- 
panies.—V. 139, bo. 943. 


Sterling Products, Inc.—FLarnings— 


Period End. June 30— 1935—3 Mos.—1934 
Net profit after charges & 

Federal taxes _- . $2,197,530 $2,265,215 
Earns. per sh. on 1,750,- 

700 shs. capital stock 

errr 
—V. 140, p. 3404. 


1935-—6 Mos.—1934 
$4,726,913 $5,057,011 


$1.26 $1.29 $2.70 $2.87 


Sterling Securities Corp.—-Asset Value— 

Corporation reports that its net assets on the basis of carrying invest- 
ments priced at June 29 1935 market quotations were $15,747,319. equiva- 
lent to $63.61 per share on 247,545 shares of first preferred stock outstanding 
in the hands of the public on that date, as compared with $58.65 per share 
on 257.383 shares of such stock outstanding on Dec. 31 1934. After allow- 
ing $50 per share for the first preferred stock and $11.50 per share unpaid 
accumulated dividends thereon to June 30 1935, there remained a balance 
of 1.05 per share applicable to the preference stock. 

The total cash income for the period from dividends and interest was 
$225.497 and the net income after deducting expenses and taxes, was 
$171.718. During the period, there was a net realized loss on sale of 
securities of $174,023, leaving $2,305 as a charge against deficit account. 
—V. 140, p. 2721. 


Sun Investing Co., Inc.—-Earnings— 


6 Mos. End. June 30— 1935 1934 1933 193 
Interest on bonds, &c_- $8 430 $15,632 $1 1,244 $13 402 
Dividends earned_. 24,125 18,566 30,554 37 1 
Stock of Radio Corp. of 

America rec. as div__ . mp ON Sane et =, a A ae 
Stock of Mission Corp. 

received as dividend a ee ee PrCr e 

Total income __. ‘. $33,058 $34,198 $43 ,090 $51,363 
General expenses _ - 4.639 7,633 5,340 14,877 
tight em 2,657 2,255 6,712 6.797 

Net income___-_- $25,762 $26 310 $31,038 $29,690 
Loss on sales of securities 13,259 393 ,402 369,090 27.051 

Net income____-__- ’ €12.504 def$367 092 def$338,052 sur$2,639 
petees 20m. be wceccces 670,176 424,608 6,294 76,341 
Net refund on pr. year's 

commissions... __-.- 3 reeBetae.° “abbsaeahaiw sci? oie 
Ref. of prior year N. Y. 

State franch. tax _-_-. ae C'rT968 eee ety (Ce ee 


—_ — 


$657,659  $790.731 $344,346 $73.702 


Balance Sheet June 30 


Deficit June 30 


Assets— 1935 1934 | LAabilities— 1935 1934 
ET _.. $251,107 $258,767) Res. for taxes_. $4,068 $17,826 
Acer. .div.& int.rec. 10,598 12,302 Accounts payable. 538 14,155 
a Total investm'ts c $3 pref. stock... 1,525,000 1,703,200 

at cost __- _ 2.441.718 2,509,704) b Common stock... 1,400,000 1,400,000 
Cash in closed Deficit ‘ 93,569 259,083 

banks Ae 1,464 1,979 
Spot silver in Lon 

don at cost. __. 130,311 93,346 
Prep. franch. tax 83 , 

Total $2,836,037 $2,876,098 Total. . - ...$2,836,.037 $2,876,098 


a Market value June 30 1934, $2,207,167 against $2,280,292 June 30 
1934. b Represented by 140,000 shares (no par). c Represented by 


20.500 shares no par value in 1935 and 34,064 in 1934.—V. 140, D. 987 
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Sullivan Machinery Co.—L£arnings— 

6 Months Ended June 30— 1935 1934 
Profit before provision for depreciation and reserves $66 463 1oss$30 .349 
Provision for depreciation and reserves_......-. 130,799 123,140 


Net loss $64 335 $153,489 
—V. 141, p. 287. 


Sun Oil Co.—Consolidated Balance Sheet June 30— 
1935 1934 1935 1934 
Assets— s s Liabilities— s $ 
a Prop’y, plant, Preferred stock. 10,000,000 10,000,000 
equipment, &c 62,118,242 62,156,.929| Common stock. 64,763,882 59,104,938 
4,984,677 3,699,623) Funded debt... 6,366,000 7,463,500 
b Notes, accts. & 4ccts. Payable. 5,569,493 5,320,057 
ccepts. rec., Notes payable... 1,000 ,000 
&C........-. 4,028,690 5,470,170| Accrued accts.. 3,508,754 2,923,495 
Oilinventories.. 14,802,581 12,730,195! Dueaffil.cos... 1,011,311! 1,009,270 
Matl's &supplies 3,564,840 3,904,528) Federal taxes & 
Due from empl. 160,603 156,517 conting. res... 1,296,570 1,675,686 
c Investments. 12,188,070 11,938,596) Divs. declared _. 50 COO 50,000 
Deferred charges 2,076,377 1,921,103} Minority interest 4,365 5,909 
Larned surplus. 11,353,703 13,424,706 


103,924,079 101,976,661 103,924,079 101,976,661 


a After depreciation and depletion, &c. b After reserves. c Includes 
12,296 shares of common stock of company. 

ean earnings for the 6 months ended June 30 were published in V. 141. 
Dp. . 


Technicolor, Inc.—T7o Build English Plant— 

The company has formed a new British subsidiary with a capital of 
£320,000 ($1,680,000) to build a plant in London equipped with facilities 
to print moving picture films by the Technicolor process. 

he company was financed entirely by British interests who will hold 
50% of the stock, Technicolor receiving the remaining 50% of stock in 
exchange for licensas under its patents, Dr. Herbert T. Kalmus, Technicolor 
President, stated. 

_ Negotiations for the British financing were conducted with Alexander 
Korda of London Film Productions, Inc.: Gerrard Industries, Ltd., con- 
a pa Fe + ** Smeman Life Assurance Co., and Sir Adrian Baillie. 
y+ © & ° p. ‘ ‘ 


Telautograph Corp.—Balance Sheet— 


Assets— June 30°35. Dec. 31°34. TAabtlt'tes— June 30°35. Dec. 31°34. 
a Plant accounts. _$2,375,782 $2,376,987} b Common stock. $1,143,800 $1,143,800 
Cash 109,272 133,425 | Accounts payable. 6,931 6,019 
Accts. receivable. _ 58,484 74,592 | Accrued accounts. 6,354 11,040 
Inventories 3,884 Federal tax 14,315 28,631 
Investments 441 Rentals rec. in adv 34,041 37,095 
Deferred charges . - 16,334 2,3 Capital surplus... 941,792 941,792 
Earned surplus... 416,964 432,135 


























$2,564,197 $2,600,512 $2,564,197 $2,600,512 


a After depreciation of $1,458,759 in 1935 and $1,411,928 in 1934. 
b Represented by 228,760 shares, $5 par. 

The earnings for the 3 and 6 months ended June 30 was published in 
the ‘‘Chronicle’’ of Aug. 3, page 769. 


Texas Gulf Producing Co.—Farnings— 


6 Months Ended June 30— 
Total net barrels produced 
Total gross operating income 
Operating expenses, maintenance and repairs 
Depreciation and depletion 
Taxes, other than Fed. income & excess profits tax _ 
Commission on oil sales 
General and administrative expenses 
Uncollectible accounts 


1934 
885,665 
$796 588 
58,797 
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Net operating income 
Other income 3.154 
$492,986 

75,505 

11,770 


Net income x$408,711 
a repay of provision for Federal tax l 
Balance at beginning of period 1,637,031 


x$2 045,743 
23 
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Capital stock issued for services rendered in prior 
years 
Additional assessment of Texas franchise taxes for 
1933 and 1934 3,227 
Provision for loss account of advances, Coronado 
Oil Co., and certain royalties 33 304 


Ss Os Lec wwne x$2,.717.675 x$2,005.820 
Earnings per share $0.45 $0.46 
x Revised to cover estimated provision for Federal taxes. 


Balance Sheet 


Assets— June 30'35 Dec.31 hod Liabilities— June 30°35 Dec. 31°34 
Cash $25,123' Notes payable__-_. $6,623 
Working funds... 2,975 3,306 | Accounts payable. $166,566 143,652 
Acc’ts receivable... 96,124 103,106| Accrued liabilities. 31,276 44,713 
Inventories 52,604 47,954) Prov. for liab. und. 

Other curr. assets. 2,655 3,631 revised contr. for 
a Fixed assets__.. 9,328,046 9,218,232 sale of oil 26,559 
Organization exps-_ 60,649 60,649) Prov. for Fed. inc. 
Deferred charges - - 4,145 7,839 & excess prof.tax 43,000 
Acc’ts receiv. from Long-term debt... 1,498,078 1,630,253 

production 133,328 149 ,447 | Contingent oil inc_ 133,328 149,446 
Other assets 10,185 39,705|bCommonstock.. 633,737 614,168 
Div. credits outst., 





1,578 
Surp. arising from 
appraisal 4,511,253 4,644,675 
Earned surplus... 2,729,431 2,355,903 


Pe $9,721,647 $9,658,996 $9,721,647 $9,658,996 


a After depreciation and depletion reserves of $1,551,615 in 1935 and 
$1,283,014 in 1934. b Represented by 888,028 no par shares in 1935 and 
854,334 no par shares in 1934.—V. 141, p. 610. 


Thermoid Co.—New Product— 


The company has announced the addition of ‘*Tru-check,"’ a new, low- 
priced, brake-testing machine, to its line of products sold to brake-service 
stations. Developed in France and proven throughout Europe, the new 
machine is expected to sell rapidly in the American market as it eliminates 
- a inaccuracies of testing brakes by hand or by other unscientific 

1€ s. 

This machine was developed in France and marketed under the name of 
Flertex, which company has since been acquired by Ferodo, the large 
asbestos trust of France. All American aad Canadian rights were pur- 
chased by Thermoid Co. 

Thermoid announced that it has licensed Johns-Manville to sell this 
machine to the replacement trade along with them in the United States. 
According to the engineers of both Thermoid and Johns-Manville, this 
machine surpasses in accuracy present brake-testing devices. It should 
enjoy a very extensive market because of the low price and the small amount 
of apace required. It can be stored under an ordinary work bench.—V. 141, 
p. ‘ 


Tide Water Associated Oil Co.—Semi-Annual Report— 


William F. Humphrey, Pres., says in part: 

For the three months ended June 30 1935, company’s net income 
amounted to $2,146,462 which, after pref. dividend requirements of $939,- 
331, results in a balance of $1,207,131 or 21 cents per share of common stock. 
This compares with a net income of $1,247,423 which, after allowing for 
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pref. dividend requirements of $954,533, represents a balance of $292,590 
or 6 cents per share of common stock for the corresponding three months 
of the preceding year. 

Thee ditures for propertise and equipment by company’s subsidiaries 
amounted to $10,922,000. Lacluded therein is the sum of $4,620,000 repre- 
senting part payment of the total purchase price of $8,775,000 for the capital 
stock of Simms Oil Co., purchased from Simms Petroleum Co. by Tide 
Water Oil Co. The balance of $4,155,000 of such total purchase price is 

— out of oil, if, as and when produced. On June 17 1935, the stock- 

olders of Simms Petroleum Co. ratified and approved the sale and it 
been finally consummated. The acquisitions of Simms Oil Co. by Tide 
Water Oil Co. has increased company’s current daily production of crude 
oil under proration by approximately 6,300 barrels. 

On June 13 1935 directors of Tide Water Oil Co. (subsidiary) , called for 
redemption on Aug. 15 1935. at $105 per share and a final quarterly divi- 
dend of $1.25 per share, all of its outstanding 5% cumul. conv. pref. stock. 
To provide the funds necessary for such redemption, Tide Water Oil Co. 
will pay out of its general fund approximatety $1,800,000 and has completed 
arrangements whereby it will borrow on Aug. 15 1935, the balance, amount- 
ing to $19,000,000, from a group of banks in N. Y. City, for a period of 
five years, from that date repayment to be made in annual installments as 
follows: $2,000,000 payable Aug. 15 1936 at 144% per anaum, $2,000, 
payable Aug. 15 1937 at 2% per annum, $2,000,000 payable Aug. 15 1938 
at 244% per anaum, $2,000,000 payable Aug. 15 1939 at 3% per araum, 
$11,000,000 payable Aug. 15 1940 at 344% per aonum. 

Interest chareges on the loan as a whole will average, for the five-year 
period, 3.23%. Provision will be made for the retirement of the total loan 
within five years unless it is refunded at an earlierdate. By the redemption 
of the pref. stock in the manner undicated, there will be an average annual 
saving of $496,230, the difference between dividend requirements and interest 


charges. 
Consolidated Income Account 6 Months Ended June 30 


a Total vol. of business_$50,381,750 $46,974,035 $37,253,210 $44,101,597 
Total exps. and costs__._ 39,926.105 36,728,335 29,914,087 35,110,453 


Operating income ___ _ $10,455,645 $10,245,700 $7,339,123 $8,991,144 
Other inco: ne 624 620 684,148 756,474 540 307 


Total income $11,080,265 $10,929,848 $8,095,597 $9,531,451 
Int., disct. & premium 9 
on funded debt x 128,008 185,396 259,868 343 .724 
Other int., disct., &c___ ls te Sol 305,879 a 
Retire. of phys. prop__. 311,859 155,029 42,211 
Amort. of invest. & un- - 
developed leases 330,005 z372,079 637,058 436 247 
Deprec. and depletion... 6,283,450 6,359,194 6,482,172 6,052,305 
Prov. for Fed. inc. tax_.- 118,000 r 
Minority interest pro- 
portion of earnings ___ 541,490 526,885 


BUGS BPOENS.n ccaconcce $3 .367.454 $2,678,386 $174,354 $2,099,700 
Previous surplus 20,620,669 20,967,674 13,694,605 13,739,247 
Adjust. applic. to surplus ie 

of prior years 128,734 
Capital] surplus 34,097 880 
Excess of par over cost of 

pref. stock retired ___- 249 238 


Totalsurplus____._-- $23,988,123 $23.895.297 $13,868,959 $50,065,560 
Adjustments applicable | 

to prior years Dr31,156 Dr 52,677 Dr28 ,218 
Excess of cost over book 

value of sub. cos. stock 

acquired ; 
Reval. of assets & write- 

off of unrecoverable & 

intangibleitens 
Preferred dividends___. 3,151,105 2,862,995 


Surplus as of June 30_$20,820,344 $21,101,146 $13,816,281 
Shs. co:n. stk. outstandg 5,632.136 5 629.227 5,612.240 
Earned per share___--- - $0.26 $0 .1- 0.03 ) 
a Exclusive of inter-company sales and transactions. x Interest paid 
only. y After deducting $642,737, being portion aplicable to ‘ninority 
interests. z Does not include investments. 


Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— s s Tiabilitties— s s 
Oil producing __ _ 126,824,085 109,705,678|6° pref. stock... 62,622,200 63,622,200 
Refining _._____- 50,673,056 50,459,493! vy Common stock 56,321,360 56,292,270 
Transportation . 57,143,730 55,508,490| Tide Water Oil 
Marketing..... 33,657,341 31,839,858 5% pref. stock 19,076,300 19,624,600 
Miscellaneous .. 3,226,816 3,318,264| z 6% gold notes, 
—~ (Asso. Oil Co.) 3,482,000 
271,525,028 250,831,782|5% gold bonds 
Res. for deprec. °37 (Tide Wat. 
& depletion ~.154,056,929 139,731,655 Assoc. Trans- 
port Corp.) -- 
Total prop's Bank loan 
& equipment _117,468,099 111,100,127| Purchase money 
Inv. in cos. affil. oblig.(current 2,287,763 
notconsol_._.. 8,186,562 9,311,137! Accounts payable 
Other invest’mts 4,585,374 4,757,947 —trade____- . 4,252,473 
Cash on hand & Accrued taxes... e4,256,740 
in banks. .__- 7,999,042 9,931,783) Pref. stock div. 
Marketable secs. 3,142,264 6,486,027 payable 
Notes and trade Sub. cos. 
accepts, rec'le 662,390) b8,048,045 stk. div. pay. 238,454 
Accts. rec., iess > Est. Fed. tax... 118,000 347,000 
48,547,949 Wages & miscell. 
Due fr. empl'ees 10,308 ' accts. payable 1,125,945 1,322,200 
Cash deposited Due to cos. affil. 
in escrow... - . 750,000 notconsol_.... 2,359,221 1,788,789 
Due fr. cos. affil. Deferred purch. 
not consol. _ -_. 948,011 1,614,159 money oblig.. 2,398,137 2,760,940 
Crude oil & prod 24,927,593 26,959,230} Miscell. def. liab 393,016 
Mat'ls & suppl'’s 3,536,878 3,361,751] Res. for contin- 
Deferred & un- gencies,&c__. 2,467,186 2,184,799 
adjusteditems 2,688,777 2,954,204; Def'd credits to 
operations -. 852,658 637,272 
Surp 20,820,344 21,001,146 
Minority int. in 
subs. com, shs. 
& sur. applic. 
thereto 2,127,805 2,331,581 








’ 



































Total 183,453,250 184,534,838 183,453,250 184,534,838 

y Represented by 5,632,136 shares, no par value in 1935 (1934, 5,629,227 
shares no par value). z All notes now outstanding will be redeemed on 
Sept. 1 1934. b Less reserve for doubtful accounts of $609.231. c In- 
cludes interest. d Less reserve of $485,034. e Includes oil, property 
and excise taxes, &c.—V. 140, p. 3912. 


Tide Water Oil Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after all 

charges and prov. for ‘ 

Federal taxes $2.034,178 $2,525,159 $2,497 $1,159,803 
Shares com.stk. outst’g. 2,191,860 2,191.123 2,190,123 2,191,823 
Earnings per share $0.70 $0.93 Nil $0.30 
—V. 141, p. 288. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues.... $435,311 $415,062 $2,573,590 $2,453,454 
Uncollectible oper. rev -- 1,348 Cr2,320 9,119 1,927 
Operating expenses-_--- 318,021 304,441 1,967 ,092 1,826 552 
Operating taxes_._.-_-- 22,146 26 ,022 127 ,484 151,204 


Net operating income $93 ,826 $86,919 $469,895 $463,771 
—V. 140, p. 4417. 
Timken Roller Bearing Co.—50-Cent Extra Dividend— 


The directors have declared an extra dividend of 50 cents per shire in 
addition to the regular quarterly dividend of 25 cents per share on the 
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no par capital stock, both payable Sept. 
oo of 25 cents was paid on June 5 last, and on Dec. 


Trusteed New York Bank Shares—Semi-Annual Div.— 


The directors have declared a semi-annual dividend of 0.028 cents per 
share payable Aug. 12 to holders of record July 31. This compares with 
3 cents paid on Feb. 11 1935, and 3 2-5 cents per share paid on Aug. 10 
1934.—V. 137, p. 1257: V. 136, p. 1392. 


5 to holders of record Aug. 20 
5 1934.—V. 140, 




















Tung-Sol Lamp Works, Inc.—Earnings— 

6 Months Ended June 30— 1935 1934 1933 
Net profit from operations. _.......- $339,991 $269,875 $100,820 
Miscellaneous inco:ne_._______.._-_- 14,907 14,982 10,958 

Total inco:ne - ee ececcnccccoccece $354,898 $284 S857 $111.779 
Deductions froin income. _....._._- 118,193 89,624 ,02 
Provision for Federal income and 

Capital ctock t@E@B8........<ccoc. 35,546 Ft i 

i a iti cle $201,158 $163,872 $18,750 
Spee GOR. bance cascccscoceseece 1,191,084 1,137,349 1,073,221 
Balance Of contingemcy FOBOPVe......0 ccccecuw uwuccee 54,495 
Miscellaneous credits.............- 65,407 12,510 10,889 

i a SS Se $1,457,649 $1,313,731 $1,157,355 
rn... nenheseonace 127 ‘091 ERE amen 
Miscellaneous deductions... ..._ 2,674 7,608 31,402 

Das SED See cccbececuendéosn $1,327,884 $1,213,692 $1,125,952 

Comparatire Consolidated Balance Sheet June 30 

Assets— 1935 1934 Litabtlities— 1935 1934 
0 Ee $260,918 $220,957] Notes payable._.. $75,000 $8,626 
Marketable secur. 88,434 109,121] Accounts payable. 79,912 58,481 
Notes & accts. rec. 217,645 250,348] Accr. sal., wages, 

Mdse. inventories royal., bonuses, 

& mdse. in con- taxes and exps__ 50,187 68,481 

signment -. . . - - - ' §$12,297 706,578) Prov. for Fed.taxes 54,595  __.... 
Other assets__...-. 374,623 382,953 | Dividends payable a > -wetdath 
z Fixed assets_._... 974,244 709,268 | Otherloans pay... —__._. 4,389 
Franch., licenses, Other def. liabilities a ae ee 
» pat. rights, &c__ 1 Deferred credit... -...... 15,554 
Deferred charges. 22,552 22.081 Reserves______ ~~ 137,366 45,013 

x Preferred stock 438,617 438,617 
y Common stock... 548,424 548,424 
ES 1,327,884 1,213,697 
a $2,750,717 $2,401,277 0 Pee $2,750,717 $2,401,277 





x Represented by 60,919 shares preference »~ value). y Represented 
by: 228,510 shares common (no par value). After — for depreciation 
of $701,506 in 1935 and $708,945 in 1934 5 141, p. 


Ulen & Co.—Listing— 

The New York Curb Exchange has removed from unlisted trading 
privileges the certificates of deposit representing convertible 6% sinking 
fund gold debentures due Aug. 1 1944 (stamped). The Exchange has 
admitted to unlisted trading privileges the convertible 6% sinking fund 
gold debentures due Aug. 1 1944 ym two stamps (1) referring to the 
waiving of payments to the sinking fund for the year 1936 and 1937 and 
(2) referring to the waiving of payments to the sinking fund for the years 
1933, 1934 and 1935. 
be The plan for the extension of the waiver of sinking fund payments and 
consent to substitution of certain collateral with respect to said company’s 
convertible 6° sinking fund gold debentures due Aug. 1 1944, has been 
declared effective and the deposited debentures stamped with a legend 
as provided in the plan are now returnable to the holders of certificates of 
deposit therefor: 

he New York Curb Exchange has ruled that contracts in the certifi- 
cates of deposit representing the re ip ge 6% sinking fund gold deben- 
tures due Aug. 1 1944 may settled Lf delivery of either said certificates 
of deposit or the debentures represented by such certificates, (stamped). 

The interest due Aug. 1 1935, on the certificates of deposit represent 
the convertible 6% sinking fund gold debentures due Aug. 1 1944 is payable 
ae upon surrender of such certificates of deposit to the depositary for 
exchange into the deposited debentures (stamped). 

Accordingly, the Exchange ruled that in such cases where certificates of 
deposit are delivered in settlement of transactions in said certificates, 
accrued interest shall be computed from Feb. 1 1935, and that in such cases 
where the stamped debentures, issued in exchange for such certificates, 
are —yr% accrued interest shall be computed in the regular way from 
Aug. 1 1935. 

In settlement of transactions in the undeposited debentures, interest shall 
be computed in the regular way from Aug. 1 1935.—V. 141, p. 770 


Union Pacific System—F£ai nings— 


Income of System for Siz Months Ended June 30 
‘Excluding offsetting accounts between the companies) 























1935 1934 1933 
Average miles of road operated___-_- 9,598 9,788.31 9,812.50 
Rerenues— 
i. Seie ave denit ewe : cwaled sor 4 oS +45. 399,163 $39,002,687 
a i i a nh es 25,3 4,134,583 4,185,307 
a a te 3183990 2,039,825 2,052,960 
ie aid alee, 2 ees omteewes 917,193 946,148 638,576 
jE SES tin iehiatnitiliniis 2,217,557 2,174,901 1,865,473 
Beltway operating revenues_._._- $56,111,249 $54,694,620 $47,745,003 
Sz ense sS—- 
adeleimanes of way and structures... 7,522,876 6,425,389 4,825,218 
Maintenance of equipment Retin scan GR (673, ‘200 11,224,598 8,740,109 
Bait aS” pS GN NEE AES 676,754 1 434,347 1,377,709 
Transportation.__________._______-_- 19, 613, 901 17, 076, 513 15,918,463 
ee EE. dink ts wlth erin A 2 yn SPY. 3 ABS, 692 3,732,063 3,595,811 
Railway operating expenses. _-_-—-. $43 .975,423 $39,892,910 $34 457,310 
Net revenue fro:n railway operation. 12,135, 826 14, 801,710 13,287,693 
Rallway tax acoruais......-.-<-<«-.- 5,234.9 5,597 ,682 5,310,000 
a Other operating income & charges_ Dr2,850, 196 Dr2 970,187 Dr2,711,081 
Net inco:ne from trans. operations $4,050,673 $6,233,841 $5,266,612 
b Inc. fro:n invest. & other sources... 6,908,091 7,729,892 9,094,258 
Total income_______..-._-.--...$10,958,764 $13,963,733 $14,360,870 
Fixed and other charges__.._.._--.-.. 7 462 332 7 456,477 7,606,114 
Net income from all sources______ $3 496.432 $6,507,256 $6,754,756 


a Net charge. b This item includes dividends received fro:n affiliated 
companies, which for 1934 are $1,219,882 less than 1933. 


A statement accompanying the earnings says: 


The increase of $4,082,513 in operating expenses was due principally to 
wage and salary restoration (‘nentioned in annual revort for 1934), to repair 
and other expenses occasioned by dust storms and floods, and to the larger 
volume of freight and passenger traffic handled: partially offset by a credit 
of one-half the a:nount accrued fro:n Aug. 1 to Dec. 31 1934, that would 
have been payable for that period under the provisions of the Federal 
Railroad Retire nent Act which was declared unconstitutional by the 
U.S. Supre:ne Court in May 1935. 

‘*Income from invest: nents and other sources’’ includes dividends received 
fron affiliated companies, which for 1935 are $667,747 less than for 1934. 
—V. 141, p. 770 


United Drug Inc. 


Period End. June 30— 1935-—-3 Mos,—1934 
Net profit after charges 


(& Subs. )—£arnings— 
1935—6 Mos.—1934 


and Federal taxes__... $131,658 $165,586 $350,487 $601,964 
Earns. per gnats on ds 

400,560 shs. (par $5) . 

capital — age tee $0.09 $0.12 $0.25 $0.43 


—V. 140, 3233. 


Financial Chronicle 


937 


Union Water Service Co. (& Subs.)—Earnings— 











12 Months Ended June 30— 1935 1934 
i a TEE EAE $471,339 $479,020 
CR i i 119,404 123,847 
General expense charged to construction.__..___. Cr5,001 Cr2,044 
Provision for uncollectible accounts...._._..____. 9,402 863 
| __R  igN)RraaPNE a pa a aNE nerae Ds 19,179 22,270 
I a a Se ne a ge teen 59,246 59,908 

Net earnings from operation__......_._._._.__. $269,107 $268,174 
I nk a 384 146 

EST RE $269,491 $268,320 
| EEE ZEST Cae 142,092 142,092 
x Amortization of debt discount and expense... _. 1,796 3, ‘286 
Interest on unfunded debt_._..__...__.._._...... 3,071 1,607 
Interest charged to construction.__._._.__.____._ Cr459 Cr59 
z Srevision for Federal income tax_______.._.__. 11,317 11,863 

ovision for retirements and replacements in lieu 

ar I oi a a a 31,000 24,750 

ET AES URS ee ae ae ee $80,673 84,779 
Dividends on preferred stock.__.__________..__. e 36,000 wren 
Dividends on common stock. ___._......_..._... eee *  @edede 


x Unamortized debt discount and expense aggregating e376. 489, a — 
ble to bonds now outstanding, was charged to capital surplus in 19 

1929 by action of the board of directors, result ng in the chimination Of 
subsequent amortization charges, which for the year ended June 30 1935 
would have amounted to approximately $12,000. In addition, debt dis- 
count and expense in the amount of $244,500, % — to bonds retired 

was similarly charged to capital surplus. e provision for Federa 

income tax for the period under review is based upon the allowance under 
the income tax law and regulations of certain deductions not reflected in 
the above income accounts. 


Balance Sheet June 30 








Assets— 1935 1934 Liabilities — 1935 1934 
Plant, prop.,equip- Ist lien 544° gold 
ment, &c_.....$5,257,491 $5,043,356 bonds... ......$2,583,500 $2,583,500 
Investments ____. 1,200 Po eee Due affiliated cos. 2.715 2.427 
Misc. spec. depos. 211 5,307| Due Fed’l Water 
Se IS 93,218 78,056 ee le 15,000 
Notes & accts.rec. 117,091 134,056} Accounts payable- 4,943 5,307 
Unbilled revenue. 11,870 13,349) Accrued liabilities. 100,479 89,173 
Mat’ls & supplies_ 32,437 33,987 | Deferred income_. 377,359 207 ,222 
Security & organ- a 774,387 745,908 
ization expense_ as » S6cum. pref. stk. 600 ,000 600,000 
Deferred charges & z Common stock. 820,000 $20,000 
prepaid accounts 17,945 x51,012/ Capital surplus __. 84,330 120,999 
Earned surplus... 198, 143 169,588 
, ay ee $5,545,859 $5,359,124 Met sceanutske $5,545,859 $5,359,124 





x Including unamortized ~_4 discount and expense and commission of 
capital stock. y Represented 10. 6,000 shares (no par). z Represented 
by 9,000 shares (no par).—V. 140, p. 3913. 


United Light & Power Co. (& Subs.)—FEarnings— 


12 Months Ended June 30— 1935 1934 
Gross oper. earnings of subs. & controlled c 
(after eliminating inter-company crenata. ae 875. ,620, a 5x$72 567 ,672 





NY (x ahd i ia in is SAU talons dalla weiciaiataibiddile 35,610,668 32,572,971 
intenance, charged to operation._____.....-- 4,284,180 3, 19.85 
RE RG SET AT EE EE em .288,612 6,845,677 
OB sg cinctin site nd at wba nein 8,561,366 x8, ‘046, 254 
Net earns. from oper. of subs. & controlled cos_$19,875,616 $21,182,915 
Non-oper. income of subs. & controlled cos... _-~- 1,432,426 1,301,866 





Total income of subsidiaries and controlled cos_$21,308,042 $22,484,781 
Int., amort. & pref. divs. of subs. & controlled cos .— 




















Interest on ee aie 11,423,384 11,564,993 

Amort. of bonds & stock discount & expense - - “ 667 ,0O8 rode 

Dividends on preferred stocks____________-_- 4,258,739 4,258,527 

a ek I a ce i ie $4,958,910 $5,947,926 
Proportion of earnings attributable to minority 

A a ARTEL LT AOE SRT Rl LLP MEE Pe SEC 1,336,718 x1,934,416 

Equity of United Lt. & Pow. Co. in earnings of 

subsidiary and controlled cos__________.__. $3,622,191 $4,013,510 

Earnings of United Light & Power Co__-__-_----- 9,635 13,419 

ON aT ety een ae a a a $3,631,827 $4,026,929 
Expenses of United Light & Power Co__-__------ 267 ,624 229,156 

a a I i aa li in $3,364,202 $3,797,773 
Holding company deductions— 

Interest om funded Gebt......---ccccecene 2,320,272 2,315,988 

Amortization of bond discount and expense __ _ 240,635 242,81 

Balance transferred to consolidated surplus.... $803,294 $1,238,971 


x Adjusted on account of revision of Columbus (Ohio) electric rate ordi- 
nance.—V. 141, p. 289. 


United Light & Railways Co. (& Subs.)—Earnings— 


a 12 Afonthe Sane zune pe A tll 1935 1934 
ross operating earnings of su contro cos. 
(after eliminating inter-company transfers) - - - 097 «118 fh teat § ,904,550 


ileal a Sl EE AG AR 445,188 28,941 ‘425 
84 a rh ee charged to operation._.......------ 3,832,772 3,488, ‘021 
ec tal ae ge Ne is RE a rf aS Pa 6,354,970 6 ‘015,923 
Tomes. Memeres OSE IGGGNNS.. occ vccccecccccecces 7,958,664 7,784,389 





Net earns. from oper. of subs. & controlled cos $17,526,883 $18,674,791 
Non-operating income of subs, & controlled cos-. 1,348,936 1,386,619 


Total income of subsidiaries & controlled cos._$18,875,819 $20,061,411 
Int., Amort. & pref. div. of subs. & controlled cos.— 




















Interest on a ed aie . 10,071,566 10,231,301 
Amort. of bond & stock discount and expense. - 624,057 4,487 
Dividends on preferred stocks_.......------ . 8,028,120 3,028,194 
SOP FLED EE ya Tt oer $5,152,075 %6,137,427 
Propor. of earns. attributable to minority com.stk. 1,339,846 x1,940,423 
Equity of United Lt. & Rys. Co. in earns. of 
subsidiary and controlled cos... ....------ $3,812,228 $4,197,004 
Earnings of United Light & Railways Co____--.-- 6,987 11,777 
SEE ES SpE, AE TO ERED TR Pape pe Oe ..-~- $3,819,216 $4,208,782 
Expenses of United Light & Railways Co______-_- 177,417 230,300 
.). 6 oe bvevaedeueweendoccdsetrasdadtébaeeed $3,641,798 $3,978,481 
Holding company deductions— 
Interest on 5% % debentures, due 1952_.-..--.-- 1,375,000 1,375,000 
Other interest. i cudbhvauhiiwsneas’:' °¢ aie : 
Amortization of debenture discount & expense_- 12,988 48,968 
Balance transferred to consolidated surplus... $2,223,810 $2,554,475 
Prior preferred stock dividends— 
7% prior preferred, first series_-....--.------ 275,002 275,016 
6. 36% prior preferred, series of 1925... .--.-.-.- 346,212 346,467 
6% prior preferred, series of 1928....-.--- Satine 619,405 619,958 





i... sesectinhnnghandudtbiwbendnan .--- $983,189 $1,313,033 
x Adjusted on poms of revision of Columbus (Ohio) electric rate ordi- 
nance.—V. 141, p. 290. 


i> ie ihe tas & Guaranty Co.—OVbituary— 

William W. Symington, Vice-President and Secretary, died on July 24. 
Mr. Symington was also a director of this company and the Fidelity & 
Guaranty Fire Corp. and the Fidelity Insurance Co. of Canada.—V. 140, 
p. 989. 
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United Gas Improvement Co.— Semi-Annual Re port— 


Income of Company for the 


Dividends—Subsidiary companies 
Other companies... _.. 


Total dividends 


Siz Months Ended June 30 


1935 
. Shes Bris 746 $11, 


827 


$14,856,573 $ 


Interest, services to subsidiaries, ‘compe nsation for 
operation of Philadelphia Gas Works & miscell _ 


Total income..__. 


1934 
709,911 
3,770,686 





5,480,597 
775,337 








Expenses, provision for taxes and interest. 


Net income. . 
Dividends on preferred stock. 
Dividends on common stock 


Balance 


Balance for common stock, “per share. 


Dividends paid, per share 


», 295,934 
1.166. 847 





$1: 


089, 087 
913,040 


14,951,046 





a 


def$774,999 
4 


$0 .5667 
$0.60 


The income does not include undistributed earnings of subsidiaries ap- 


plicable to company. 


These undistributed earnings for the six months of 


1935 amounted to approximately 2 cents for each share of U. G. I. common 


stock and approximately six cents for the six months of 1934, making the 
combined earnings 55.9 cents per share and 62.3 cents per share, respectively. 
Consolidated Income Account (Incl. Sub. Cos.) 

[Excluding the Philadelphia Gas Works Co.) 
1935—12 Mos.—1934 


1,816,869 
8,071,840 
l 
* 
?. 


Period End. June 30— 
Oper. revs. of util. cubs.: 

Electric 

(as. - 

Ice and cold storage - 

Transportation 

EES SR 

Steam heat. — 

a 


4.488.016 
453.953 
420.140 
294 804 
190,975 

49,655 
Total oper. revs_- $24. 337, 649 
Ordinary expense...... 8,378,568 
Maintenance. _. 1,171,517 
Prov. for renew. & repla. 1,83 ) 
Prov. for Fed. inc. tax- . 93 
Prov. for other Fed. tax. 43 


Prov. for other taxes... 1,77 


Operating income___. $9.8] 52 
Non-operating income_ _ 469, ‘822 


* ‘ 

- 

sere 

‘ ‘ 
"Fs 
, 


l 
5 
34 
33 





1935—3 Mos.—1934 
$18,440,106 $17.5 


$23. 997. 15 


$10, 707 496 


56, 848 $7: 
675 327 6] 
2 
4 
5 


»430,437 
631,704 
265.338 
5 762,038 
3 183.951 
7 $98. 462. 207 

33,318,426 

4, 623, th 


», 
525.7: 
4038: 
312,85 
166,37 
56.1 


l 
j 
6 


1. YR2. 868 
1048064 
1,765,346 
1,064,461 

432,422 

996 , 500 
$41. 593. 765 $3 


490.190 Bs 452,021 





: $10,283,974 
2,990,470 
132,559 
154, 264 


S6, 97 6, 681 
1.143,615 


Gross income... . 
Interest on funded :; 

unfunded debt 
Amort. of dt. disc. & exp. 
Other deductions 


Net income 
Divs. on pref. stocks and 
other prior peductions 


$11,197,686 


$43, 025, 786 
12,087,472 
523 038 
745,704 





$44 894, 


$96, 873, 367 


32,347,150 
4,121,170 
7,206,395 
4,291,022 
1,508,452 
4,017,017 


13.382.161 
1°512/361 


522 


12,291,992 
467,154 
768,121 


—— ——— 


$29,669,572 &: 
4,559 130 





Earns. avail. for com. 
stocks of util. subs. 
Minority & former ints- 


$5,833 066 
542, 062 
Bal. of earns. of utility 
subs. rt ae to 
the U. G. I. Co_. 
Earns. of non or subs. 
app. to U.G.I1.Co___ 


$5,291,004 
87 582 


$6,680,932 
603 ,642 


ey 


$25.110,442 
2, 182, H52 


$6,077,290 
15,712 


$22,927,890 
431,459 





Earns. y! —, ae. 
to U. a 
Propor. of ‘def’ d ‘ion. & 
divs. on cum. pf. stks. 
of ee. applic. to the 
U. oe Co. (deducted 
pa 44.701 
Other eamearaaner G.I. 1,956, 640 


$5,378,586 





$6,193,002 $23,359,3 


43,023 
2,269,823 


176,569 
8 690,133 


$1,367,255 


4, 561.999 


$26 805.256 
2,369,166 


$24,436,090 


449. 877 


49 $: 





Total income__..._-- $7. 9, 927 
Expenses - «shat gal 
Provision for taxes 
Int. on notes pay., &c_- 





$8,505,848 
439,134 
136,640 
1,475 


$32,226,051 
1,724,554 
539,180 

271 





Bal. applic. to capital 
stocks of U. G. I. 
Divs. on $5 div. 


$6 802,296 


pf. st k_ 956 520 





$7,928,399 
956 520 


$29,962,046 
3,826,080 





Bal. applic. 
stock of U. 
Earns. per sh. on com. 
stock out. end of per’d 


to com. 
G 


$5,845,776 
$0.2514 


$6,971,879 $26,135,966 
$0 .2998 $1.1240 


$28,351,604 


$1.2193 


Note—Previous year’s figures restated for comparative purposes. Non- 


recurring income not included 
Week Ended— 


—V.141,p 


Electric outpm of system (kwh. ‘te 
1. 


ig. 3 1935 


Lug July 27 1935 A 
72,540,090 


74,509,124 


ug. 4 1934 


66 563 S58 


United States Freight Co.—Com~parative Bal. Sheet— 


June 30°35. June — 34. 
Assets— $ 
800 .OOS8 
2, 002, 076 
153,192 


677,422 
1,790,964 
153,192 


Accounts receiv. _ _ 
Notes receivable __ 
x Furniture, fixt. 
and equip- - 
Stationery & suppl. 
Real estate ____ 
Ist mtge. marine 
equipm’'t bonds 225,000 
Mtge. notes receiv. 1,500,000 
Invest. in other cos 3,959,365 
Cost of secs. of sub. 
in excess of book 
| 
Treasury stock__. 
Contingent acct_. 


290 ,536 
52,703 
20,654 


241,080 
51,416 
20,616 


225,000 
1,500,000 
3,959,000 


1,569,986 
8,381 
109,348 


1,568,986 
3,161 
l a4, 355 


ys 10. 6! 1. 250 10. 305 >, 192 

x After devreciation. 
(299,640 in 1934). 

For inco:»e state-nent for 6 
‘Chronicle,’ p. 771. 


United States Guarantee Co.—Bua'!. 


ASS 136 
Assets— 
U.8. Govt. bonds_ $1, $91. 690 $1, op. 
U.S. Govt. bonds 
currently mat’g- 
State & munic. bds 
RR. bonds & stks- 875,600 
P.U.bds. &stks__ 1,780,311 
Misc. od & stks 3,103,866 
Cash 1,189,709 
Prems. not over 3 
months due. 
Reinsur. receivable 
Accrued interest _. 
Accts. receivable_ . 
Other assets 


526 


295,831 
784,190 


cell 
- - - 


821,370 
43.045 


50,8: 36 


10, S90, 638 ¢ 
—V. 140, p. 1846. 








months 


>| Vol. gen. cont. res. 





June 30°35. 
Liabtlities— s 
y Capital stock _ __ 
Reserve for taxes 
Res. for contingent 
liability - - : 
Accounts payable. 
Earned surplus__. 
Capital surplus 


7.496.220 
64.006 


109,348 
1,462,845 
399,113 
1,159,717 


10, 691, 2 50 


ended June 30, 


1935 
Liabilities— s 
Res. for unearn'd 

premiu™ms____-_- 
Res. for losses and 


2,247,228 


2,301,436 
Res. for loss udj. 
304,903 
157,777 
186,571 
181,386 
500,000 
1,000,000 
3,963,506 


Reinsurance res__ . 
Com. & brokerage 
Fed. & State taxes 
Accounts payable. 


Capital paid in_. 
Surplus 


10, R 390 638 


see last 


June 30°34. 
$ 
7,491,000 


—_————— — 


10, 305, 192 


y Represented by 299,566 no par shares in 1935 


week's 


Sheet June 30— 


1934 


2,198,009 
1,986,597 


30,885 
237,234 
154,087 
120,462 
148,375 
500,000 

1,000,000 
3,193,862 


eee eee 


9,569,510 


Chronicle Aug. 10 1935 


United Rys. & Electric Co. of Baltimore—jepor!— 

This company, which has been reorganized under the name of Baltimore 
Transit Co. (see that company above), reports for the year ended Dec. 51 

1934 as follows: 

Calendar Years— 1934 933 1932 
Revenue from transp_.-_$10, 55S 709 «$9. my 121 $11.283.397 
Rev. from other ry. oper. 45.662 52.708 109. Oo2 
$9, O42. 829 $11 392.399 
636.042 
584,315 
25.445 
1.638.660 
1.329.154 1 
3.813.816 4.430.397 
256 42.101 
79 525.792 
56.658 
A415, 111 


244. 472 

138.430 

$2 382.902 

2? 049,178 

78, 14, 
S's 


1931 
$13 .869 402 
138, 927 
$14 008, 330 
684,472 
632, 501 
571 
6: $8, ‘660 
421.911 





Total oper. income___$10,599.372 
Maint. of way & struc 713,688 
Maint. of equipment. 

Maint. of power 
Deprec lation ‘ ; 
1 309.098 
3.509 049 AL 
17.364 5. 
General & miscellaneous 1. 1.220.279 1 36. 
Trans. for invest.——C'r 59.572 4 906 1: 
I 020. 55S 1,107 ,633 1 306 


Taxes, licenses, &c__. ae 
$579, 460 loss$104. 384 $663 33% 
22.565 629 134.666 
Gross income. __. - $602 .328 loss$87. 55 $798 .005 
Interest on funded debt. oid den cali Pie 2 044,906 
Int. on unfunded debt_- 94 462 
10.326 17 


560 O77 
95,363 138 


C onducting transporta’n 
Traffic. 


. 12 
639 


CO OW Ww 
w yitot 


; we 


income. . 
income 


Net oper. 
Non-oper. 


978 
A423 


65.388 


Penalties and interest on 
taxes for year 1932_-. 
Penalty on park tax for 
the year 1932. 
Federal tax on bond int. 
adj ian 
Amort. of discount | on 
funded debt sss nie th s2 
Miscellaneous _ S54 35 


450 
444 


636 def$665.649 


40 384 
def$3. 31 0. 380def$201 Q 


Net income $486 737 


Consolidated Balance Sheet as of Dec. 31 


1934 1933 . 34 ar 33 
Assets— 
Road & equipm’'t_88 
Sink. & depr. fds__ 
Investments ____. 
Due from purch. of 
mortgaged prop. 
Deposit in lieu of 
mortgaged prop- 
GIGP GOEic coccce 
Treasury bonds. -_-— 
Special deposits __-_ 
(Current assets. _-_- 
Unadjust. debits __ 


Liahbilities— 
Common stock. _.20, “61. 
Grants in aid of 

construction _ —_ . 510,230 510, 
Purch. mon. oblig. 1,414,124 1,634,480 
Income bonds____14,000,000 14,000,000 
Funded debt 51,031,000 51,031,000 
Unpaid int. & divs. 38,792 40,012 
Other liabil. prior 

to receivership. — 
Current liabilities. 441,981 605 885 
Unadjust. credits. 4,335,427 3,088,672 
Surplus $91 587 115, iis 


0 ee 5. 5! 13.417 04, 554, 


b b 
,.975,168 89,059,873 
588 ,652 588 652 
,912,714 1,344,213 


200 20 asi. 200 


230 


20,319 
1,056,967 
38,792 
2,040,972 
1,359,833 


2.469.076 3.066.721 


016,527 
428 380 





Bs « oe eeota 95,593,417 94,554,574 574 


—V. 141, p. 771. 


United 
June 30— 


States Gypsum Co. (& Subs.)—Balance Sheet 


1935 1934 
Liahilities— $s $s 
Preferred stock 7,822,200 7,822,200 
Common stock 23,828,240 23,767,900 
Accounts payable §29, 306 477.329 
Accr. payrolls, &c 196,216 263 943 
Federal tax_____- 357,481 193,224 
Dividends payable 434,741 433,987 
'Conting. & oth.res. 1,147,347 127,499 
9,668 | Paid-in surplus__. 5,831,447 5,775,474 
Earned surplus 20,463,641 19,862,104 
245,043 | 
61,168 63,66 | 
940,575 890, 318 | 


TOCRE oca< 60. 910, 710 59. 723. 660 | 

x After depreciation and depletion. 

For the earnings for the 6 months ended June 
July 27, page 611. 


1935 1934 

Assets ~ s 
x Plant & equip. __38,418,464 
(‘ash & work. funds 8,157,606 
Accts. & notes re- 

ceivable, &c___. 3,649,745 
Marketable securs. 5,901,990 
Invent. & supplies 3,530,071 
Empl. stock purch. 

contracts. __. 
Deposit for insur 

ance reserve 
Miscell. securities 
Deferred charges. 


38,292. 136 | 
1,532,415 


3,367,234 
11,994,130 
3,329,053 





5,576 


245,513 


60,910,710 59,723,660 


= 


30 see ‘‘Chronicle,”’ 


United States Rubber Co.—Earnings— 


6 Months Ended June 30— 
Net sales__- 
Net profit from operations. 
Interest on funded debt 
Provision for depreciation 


1935 
$57,722, 837 
5.267 .639 
810.099 
2.798.960 


$658 ,580 


1934 1933 
$52,495,958 $36,494,680 
4.880.459 1,802,869 
1.861.511 2.027.073 
2.992.360 3,195,100 


$26. 58S x$3.419,304 








Profit _ — 
x Loss. 


Consolidated Balance Sheet June 30 


1935 1934 

Assets $ $ 
Plants, property, 

&e. (net)._.. 71,669,518 
Cash 11,347,873 
Accts. & ' 

rec. (cust'rs). 18,483,703 
Inventories ___. 30,286,764 
Sec. of controlled 

companies 
Marketable secs 

S. Rubber 

Plantations. 

Ine _ 23,309,485 
Co.'s bonds and 

notes (cost) _. 
Other secs. and 

mortgages __. 
Prepaid and de- 
ferred assets _- 


a 1034 
Lianhilities— s 
Preferred stock. 65, 100. 100 5.109.100 
a Common stock 12.123.766 2,278,654 
Minority Do 
minion Rub. 
co., Ltd., stk 
Accts. payable, 
incl. accept's 
pay. for im 
portations of 
crude rubber. 
Accrued interest 
and liabilities. 4, 
3-year 6% se 
cured notes... 4, 
§'.°, ser. notes 
(current) __.. 1,575,000 
Funded debt___ 61,967 
Reserves. _. 4.128,2 


76,129,969 
4,451,153 
OO 


549 338,700 


379 


18,252, 315.7 


31,308, 
931 
33 1 


4,211,348 
156,950 


3,725, 
224, 
356 386 ), 873,880 


25,914,800 .114 


566,553 1,411,319 225,600 


.634,000 
400 69,375,532 
75 3,848,984 


1,206,187 1,095,937 


1,453,960 1,766,710 





162,692.341 164, 


141, p. 128. 


Total 162. 692. 341 164, 28] 07 Total 281 078 


a Represented by 1,464,371 no par shares.—\V. 


United Wall Paper Factories, Inc.—Admitted to List— 

The New York Curb Exchange has admitted to the list the new common 
stock, $2 par. in lieu of the old common stock, no par, issuable share for 
share, in exchange for the old common stock. The Exchange ruled that 
transactions in the new common stock must be settled by delivery of 
permanent certificates bearing the par value of $2.—V. 141. p. 611. 


Utah Light & Traction Co.—Larnings— 


Period End. June 30— a >— Month—1934 1935— 12 
Operating revenues $82 ,( 49 $80,623 $1,012,355 
Operating expenses 73,569 73, 309 922.11 


$8. 480 — $7 » $90 221 
433.595 45,¢ 539.017 
263 2.931 
$52, 336 

52 664 


Mos: 


Net revs. from oper _- 
Rent from leased prop - - 
Other income (net) 


$549.030 
S5S.7758 


$632,169 
636.117 
s Defictt..__. ; $328 $3.948 $9.748 


z Before property retirement reserve iseeteeeibibadsl and dividends.— 
V. 141, p. 


Gross corp. income _ _ 
Interest & other deduc'ns 


a 
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Universal Products Co., Inc.—Gets Large Order— 

e€ company has secured an order from Chrysler . for peller 
shafts and universal joints on 1936 passenger cars of all Chrysler ivisions. 
The order is expected to add more than 30% to the company’s business, and 
will necessitate some additions to plant and equipment.—V. 140, p. 4084. 


Utah Power & Light Co. (& Subs.)—Zarnings— 
[Electric Power & Light Corp. Subsidiary] 








Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues_____ $810,404 $795,112 $10,168,250 $9,620,977 
Operating expenses_____ 81,753 473,024 6,069,943 5,386,071 

Net revs. from oper_. $328,651 $322,088 $4,098,307 $4,234,906 
Other income (net)____ 4,221 3,953 42.373 34,445 

Gross corp.income__. $332,872 26,041 ,140,680 .269 351 
Interest & otherdeduc’ns 239,961 #343,809 ¥):006,593 * 964 








0 EEE y$92,911 y$82,232 $1,234,087 $1,245,387 
Property retirement reserve appropriations het 746,724 700,000 
z Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 1,704,761 1,704,761 

EE ee a eee fae $1,217,398 $1,159,374 

Before property retirement reserve appropriations and dividends. 


z Dividends accumulated and unpaid to June 30 1935 amounted to $3,977,- 
776. Latest dividends, amounting to $1.16 2-3 a share on $7 pref. stock 
and $1 a share on $6 pref. stock, were paid on Feb. 1 1935. Dividends on 
these stocks are cumulative.—V. 141, p. 290. 


Vanadium Alloys Steel Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
stock, no par value, payable Sept. 2 to holders of record Aug. 20. Similar 
payments were made on June 20, April 10 and Jan. 2 last. 50 cents was 
paid on Aug. 20 1934, while on May 15 and March 20 1934 and on Nov. 20 
1933 special distributions of 25 cents per share were made.—V. 140, p. 3062. 


Van Raalte Co., Inc.—Jnitia! Common Div.— 
The directors have declared an initial dividend of 25 cents share 
on the common stock, par $5, payable Sept. 1 to holders of record Aug. 15. 
The President, Irving K essberg, stated this is the first dividend 
= on the common stock of the company since its incorporation in Novem- 
1919. He also stated that this is not to be regarded as the inauguration 
of a quarterly dividend policy but that it is the intention of the 
board to consider the company’s earnings in succeeding quarters in con- 
nection with future dividends.—V. 141, p. 771. 


Vickers-Armstrongs, Ltd.—New Control— 
See Vickers, Ltd., below.—V. 125, p. 3214. 


Vickers, Ltd.—Acquisition— 

The company has acquired the entire £17 ,464,251-share capital of Vickers- 
Armstrongs, Ltd., the :nain subsidiary of the Vicker’s group. It first ac- 
quired from Armstrong-Whitw°rth Consolidated Stock Trust, Ltd., its 
holding of £1,000,000 Vickers-Armstrong, Ltd., 6% B preference shares at 
15s. per share. A few days later Vickers announced that it had acquired 
from Ar:nstrong-Whitworth Securities Co., Ltd., the A-W. Second Stock 
Trust, Ltd., and A.-W. Consolidated Stock Trust 2,657,612 common shares 
400 A preference shares, and 2,000,000 B preference shares of Vickers- 
Armstrong, Ltd. 

The Vickers-Armstrong merger of the armaments, shipbuilding and steel 
interests of the Vickers and Armstrong-Whitworth groups was formed 
six years ago with Vickers as predominating partner. The steel merger 
also embraced the plant of Cammell Laird. This plant was afterwards 
transferred to the English Steel Corp., the majority of which capital was 
held by Vickers-Armstrong. Now consequent upon Vickers acquisition of 
Vickers-Armstrong’s capital control of Cammell Laird has also passed to 
Vickers. [‘‘ Wall Street Journal.’’j—V. 137, p. 511. 


Virginia Electric & Power Co. (& Subs.)—Earnings— 


Period End. June 30— 1935—Month—1934 1935—12 Mos.— 1934 
i $1,260,549 $1,273,441 $15,186,506 $14,898,327 
489 ,923 487 ,46 




















Oo a eae 9 , 5,909,580 5,854,789 
Maintenance____._____-_ 85,199 81,203 971,366 1,028,391 
, i i a 155,192 140,286 1,915,890 1,613,721 
Inc. from other sources __ 153,804 Ea pet 1, 
eee $376,429 $407,330 $6,389,668 $6,402,904 
Interest & amortization.___.________=_______-_- 1,890,736 1,907 ,400 
Appropriations for retirement reserve_________- 1,800,000 = 1,800,000 
Preferred dividend requirements__._.___.___~_- 1,171,632 1,171,596 

Balance for common dividends and surplus... $1,527,300 $31,523,908 
—V.141, p. 771. 

Walgreen Co. (& Subs.)—Sales— 

Month of— 1935 934 1933 
a gl ily SE les th aac adel $4,698,604 $4,306,109 $3,664,964 
I a 4,637,407 4,102,705 3,248,372 
i ile ER ATCA A NATL 5,032,076 4,625,177 3,412,705 
ea ae 4,621,245 4,211,153 3,452,181 
ae ne SR le ARS EEG cf FF» _... 4,641,147 4,321,497 3,633,192 
[SES yer eae 4,667,260 4,457,291 3,982,685 
a a 4,732,966 4,440,282 4,179,750 

x Total seven months____________ $33,030,703 $30,466,831 $25,584,135 

x Approximated.—V. 141, p. 290. 

Wannacomet Water Co.—Earnings— 

12 Months Ended June 30— 5 1934 
en | cu one eb ese buek $56,099 $55,321 
os. ce ins cy Dnintvelp meted Maen 36,516 40,251 

Earnings from operations___________________- $19,583 $15,069 
ee bn naman $22 836 

EES Rl ARE $20,406 $15,906 
Interest on funded debt_.__.____..___________ ee 2,492 2,700 
i ie 5,551 5,127 
Provision for Federal income tax_________._-_--_- 1,35 673 

EE eae Fe nee ee ae $11,011 $7 ,404 


a 
—V.139, p. 947. 


Washington Baltimore & Annapolis Electric RR.— 
Present Status— 


Robert Griswold, Sec. of the committee for the lst mtge. 5% 30-year 
gold bonds, in reply to an inquiry writes as follows: 

‘To date, the bondh»lders have received a payment of $51 per each $1,000 
par value of bonds. No other cash distribution is contemplated in the very 
near future. 

‘*At the foreclosure sale, the bondholders’ protective committee bought 
in certain rights-of-way and also some real estate, consisting primarily of 
the railroad’s ter:ninal properties in Balti nore, Washington and Annapolis. 
These pr>perties are said to have considerable value, but in order to obtain 
a fair price for the same it is probable that their liquidation will take a 
considerable time. In the meanwhile, it is proposed to form a corporation 
to hold the said real estate, and to issue either stock or some form of cer- 
tificate of beneficial interest, which will be distributed pro rata to the h’ lders 
of certificates of deposit in proportion to their h ldings of W. B. & A. bonds. 
The committee, however, will not take title to any of the properties unti. 
Sept. 15, and the details of the plan have not as yet been completed. Just 
as soon as we have some definite infor:nation for the bondholders, the com- 
mittee will send out a circular letter.’’—V. 141, p. 772. 


Western Electric Co., Inc.—Bonds Called— 
The outstanding 20-year 5% gold debenture bonds, due April 1 1944 
have been called for redemption on Oct. 1 at105andint. Payment will be 


made at J. P. Morgan & Co., 23 Wall St., N. Y. City.—V. 141, p. 454. 
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Washington Water Power Co. (& Subs.)—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. June30— 1935—Month—1934 1935—12 Mos a5 he 














Operating revenues_____ $704,204 $662,084 $8,093,812 , ; 
Operating expenses___-_-_ 393 ,924 367,053 4,499,162 4,029,756 
Net revs. from oper.. $310,280 $295,031 $3,594,650 $3,499,808 
Other income (net) ____- 2,426 2,302 30,779 32,064 
Gross corp. income__. $312,706 $297.333 $3,625,429 $3,531,872 
Net int. & other deduc’ns 90,367 90,291 1,127,263 # 1,115,946 
DD cnentithtoun« y$222,.339 y$207,042 $2,498,166 $2,415,926 
Propet retirement reserve appropriations. _-_-_. 627 ,130 627 ,594 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid_____________- 620,696 620 ,687 
GSE i Re ae i ct, hl ll aS $1,250,340 $1,167,645 


y Before property retirement reserve appropriations and dividends. 

z Regular dividend on $6 pref. stock was paid on June 15 1935. After 
the payment of this dividend, there were no accumulated unpaid dividends 
at that date.—V. 141, p. 129. 


Western Auto Supply Co.—Sales— 





Month of— 1934 1933 
iE RS EE a i CS PE $1,114,000 $870,000 $666 862 
i ILD IG AAT T Mee 995,00" 2. 651, 
i Modsndkidchnonaticnaeicaeient 1,372.00 1114000 670, 
by onnonbebhepesbdattiadamiibnansh 460,000 1.137.000 873 0 

ay “ses ese # © ee ee ee ee eee eee eee eee ] ,636,000 1 ,476,000 1 156, 
iil NARI I 5 A a aE, a Se 1, .000 = =1,666,000 1,382.000 
TINE. 8 5 EAL ts 1,950,000 1,590,000 1,316,000 

Total seven months____________. $10,402,000 $8,728,000 $6,716,000 
—V.141, p. 291. 


Western Newspaper Union—/nierest Payment— 


Arrangements have been concluded by the readjustment committee and 
the company to purchase interest coupons due Aug. 1 1935, on the out- 
standing 15-year 6% conv. gold debentures deposited under the plan of 
readjustment dated Suly 1 1935, at the rate of 2% per annum as provided 
under the plan. No payments will be made on interest coupons on Aug. 1 
1935, except as above provided. 


The personnel of readjustment committee consists of: 


Gene Huse (editor and publisher), O. J. Carlson (Aud. Peavey Paper 
Products Co.), Ladysmith, Wis.; J. Carleton Jones (Treas., John H. Dun- 
ham Co.), Chicago; R. M. Sensenbrenner (V.-Pres., Geo. A. Whiting 


Paper Co.), Menasha, Wis.., and H. H. Fish (Pres., Western Newspaper 
Union), New York City, with M.A. Stenersen, Sec., 210 South Desplaines 
St., Chicago., and R. Hosken Damon, Counsel, 6 North Clark S8t., Chicago. 


Digest of Reorganization Plan 

Western Newspaper Union was incorporated in Delaware, July 11 1929, 
as successor to a company of the same name and a business founded in 1878. 
Company's business comprises newspaper service—ready print, newspa 
plates and mats; commercial plate—stereotypes, electrot and mats; job 
printing—trade papers, fraternal publications and magazines; merchandis- 
ing—paper and printers’ supplies. Its 31 plants are strategically located 
and operated as distribution centers throughout the United States. 

The proposed plan of reorganization, dated July 1 1935, provides (in 


brief) : 
Securities Subject to Adjustment 


15-year 6% conv. gold debs., due Aug. 1 1944___....------ $3 ,650,000 
7% cumulative preferred stock ($100 par)____..-..-----.- é‘ ; 
Common stock (mo par Vallie) .............-.....-.---.--- 90,000 shs. 
Holders of the debentures may approve and accept the plan of readjust- 
ment by executing a form of transmittal and acceptance of the plan, and 
forwarding such form, accompanied by their debentures with coupons 
maturing Aug. 1 1935, and subsequent dates attached, to the Central 
& Trust Co. of N. Y. gf as the agent, or Northern Trust 
a 


Hanover Ba 
tional Bank of Omaha, as sub- 


Co., Chicago, Ul., the United States 
agents. 

Holders of preferred or common stock may approve and accept the plan 
of readjustment by executing their proxy and letter of acceptance of the 
plan and mailing the same to the Secretary of the readjustment committee. 


Capitalization as Adjusted and Additional Securities to Be Presently Issued 


15-year sinking fund debs., due Aug. 1 1949___----------- $3,650,000 
5% preferred stock ($100 par) 15, aa eS RE SS 1,500, 
Ce fo Coe fo! Se... seeeceeonchoneseeseen 119,200 shs. 

Method of Effecting Plan—The present company will remain unchanged 
in all respects except that that section of the company's present corporate 
charter relating to the rights and preferences of the preferred and common 
stockholders will be modified by amendment of the corporate charter to 
permit the issuance of new shares of preferred and common stock. 

Claims Not Subject to Plan—Holders of claims for taxes, accounts re- 
ceivable, bank loans, current accounts and notes payable, workmen's 
compensation claims, or any claims of any other nature and kind whatso- 
ever not hereinabove included shall not be subject to the provisions of the 
plan of readjustment. 


Basis of Exchange and Treatment of Present Securities 

(a) Present Debentures—Holders of present 15-year 6% conv. gold de- 
bentures will, upon the filing of their approval and acceptance of the plan 
of readjustment be entitled to receive upon consummation of the plan, in 
exchange for each $1,000 of present debentures: 

(1) $1,000 15-year sinking fund debenture (in connection therewith, 
holders’ original bond will be returned with legend or allonge attached 
thereto and new interest coupons pursuant to modification of the terms 
thereof as proposed). And (2) eight shares new common stock (no par 
value). 

(b) Present 7% Cumulative Preferred Stock—Holders of present 7% cum. 
preferred stock ($100 par) will entitled to receive upon consummation 
of the plan in exchange for each share now held. One share of new 5% 
preferred stock ($100 par). 

(c) Present Common Stock—Holders of present common stock (no par) 
will be entitled to receive for each share of common stock now held by 
them: One share of new common stock (no par). 


Pro Forma Consolidated Balance Sheet May 31 1935 


[Giving effect to plan of readjustment, and other adjustments described 


in footnote. } 
Liabilities— 








Assets — 
1 ph ee $594,667 | Note payable—bank--.._...--. 100,000 
Receivables (less reserve) - - - - - 1,113,253} Accounts payable.........-. 228 ,784 
EES BOLI LP _. 701,325) Accrued liabilities.........-- 166,841 
Life insurance policies - - - - - _. 167,624) 15-year debentures _--.._...-- 3,650,000 
RES Ee 305,552| Minority int. in capital and 
Deferred chgs. & prepd. accts- 56,175] surplus of subs...........- 95,571 
Real estate, bldgs., mach., &c_x1,388,096/|5% preferred stock _.....-..-- 1,500,000 
Good-wiil, ready print lists, Common stock .............. y119,200 
patent rights, &c__...--.--- 1,948,807 | Capital surplus _-.......-.-.-- 415,102 
0 ee eee mee ee Se. na matsiniieimbiiadl $6,275,498 
x After deducting depreciation of $1,327,399. y Represented by 119,- 
200 shares (no par). 
Note—The above statement gives effect to the plan of readjustment dated 
July 1 1935, under which Western Newspaper Union proposes to exchange 


its (1) 15-year 6% conv. debentures, due Aug. 1 1944 for a like amount of 
new 15-year sinking fund debentures, due Aug. 1 1949, and 29,200 shares 
of new common stock; (2) 15,000 shares of 7% cum. preferred stock (par 
$100) for a like number of shares of new 5% preferred stock (par $100) each, 
and (3) 90,000 shares of common stock (no par) for a like number of shares 
of new common stock (no par). In addition, the above statement gives 
effect to the proposed cancellation and retirement of the 60,000 shares of 
common stock held in the treasury and carried at a cost of $194,991, toa 
reduction of $2,000,000 in the book value of good-will, ready print list 
patent rights, &c., and to the write-off of organization expense amounting 
to $67 ,692, all reflected through the capital surplus account.—V. 141, p. 129. 





























940) Financial 
Western Grocers, Ltd.—Larnings— 

Calendar Years— 1934 1933 1932 1931 _ 
Di ictipenentinanane Gn $188,094 $141,136 $121,671 
Depreciation .......... 20 868 20,483 39,731 36,113 
Equipment deposits. . ~~ 10,9358 > 86}—©—~—( eels —=6©—C beeen 
Directors fees paid... -- la )=36—CtC‘ Y “Gathten 202=§=6=—(* GRO - + i esses 
ERE LLL 32,147 25,000 13,000 7,355 
Income tax adjustment.  -..... 8 SS ete 

ee $151,709 $124,932 $88 404 $78,204 
Preferred dividend . . ... 83,601 83,601 83,601 83,601 
Common dividend . . . .. aen)0606UCU *¢ ~eeneew =~" “Seeeee © Sé060e 

Balance, surplus. . .. . $59,637 $41,331 $4,803 def$5 397 
Transf. to cont. reserve. ._.... ay ing Te —_—_——— —=—té‘“(ti ww 
Previous surplus. ...... 319,043 277,713 372,909 378,307 

Profit & loss surplus... $378,680 $319,042 $277,712 $372,909 
Earns. per sh. on 16,943 a 

shs. com. stk. (no par) $4.02 $2.49 $0.28 Nil 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 TAahiltites— 1934 1933 
0 ee $68,062 $76,242| Bankloans,secured ...... $60,000 
Merchandise - 839 069 808,141] Acceptances & ac- 

Accts. receivable... 791,406 778,293 counts payable. 345,461 373,021 
Advances on mer- Res. for income 

chandise & sun- ea Es ah aie 33,000 25,000 

dry debtors _ . -. 43,992 39,447| Divs. on pref. shs 20,900 20,900 
Advances to trus- Div. on com. stock * fa" 

tees under em- Res.forconting... 100,000 100,000 

ployees stock Divs. previously 

purchase scheme Teale... @e8ene declared & still 
Prepaid insurance, unclaimed... .- 778 706 

interest, &c.... 11,211 12,492|7% cum. pf. shares 1,194,300 1,194,300 
Inv. in Nash Sim- x Common shares. 1,022,863 1,022,863 

ington Co., Ltd. Tit Ac theoot 378,680 319,042 

a 454,416 514,535 
Dom, Fruit, Ltd. 

advances...... JF : 

Other investments 3,100 3,100 
Warehouse props. 840,04) 833,276 
Plant & equipment 37,985 50,306 
Webbs a cacwe $3,104,453 $3,115,833 Beton kaweood $3,104,453 $3,115,833 





x Represented by 16,943 no par shares.—V. 139, p. 3338. 


Western Light & Telephone Co.—WNew Securities Ready 
—Earnings, &c.— 
Announcement is being made ~/ Halsey, Stuart & Co., Inc., as reor- 
ization manager, of the availability of new securities of Western Light & 
elephone Co., successor company to Western Power Light & Telephone 
Co. The new securities are issued under a plan of reorganiaztion dated 
Oct. 1 1934, as amended, and approved May 7 by the U. 8. District Court 
for the Northern District of Illinois, Eastern Division. 
m For each $1,000 of old first lien collateral 6% bonds, series A and B, 
holders are to receive $250 new first lien collateral 5% bonds, 10 shares of 
$25 par value preferred stock and 100 shares of common stock of the new 
company. Interest on the new bonds, due April 1 1935, is now payable. 
For each $1,000 of 6% notes of the old company holders are to receive 
85 shares of common stock of the new company. 
For each share of the old 7% preferred and 6% preferred stock, one share 
of new common is to be distributed. 
Holders of participating class A stock of the old company receive rights 
to purchase new common on or before Jan. 1 1940, at $2.50 a share, such 
rights to be available at the rate of one right for each five shares held. 


Earnings for 12 Months Ended May 31 1935 


Pro forma consolidated income accounts of Western Power Light & Tele- 
phone Co. (predecessor corporation) and of the subsidiary companies 
acquired by the Western Light & Telephone Co. (new corporation) as of 
the close of business May 31 last; after giving effect to the revision of the 
provision for depreciation, based on rates recommended by an independent 
engineer, and to the revision of interest charges based on note payable- 
bank, and funded debt of the new corporation, were reported as follows: 











Operating revenues... .....___- Pe See ils ad be deatetal $2,328,176 
eT og. 3 6 ae te tes koototiboaweeods 1,733,544 
Net operating income before provision for depreciation- -. 594,631 
Prov. for deprec. (based on rates recommended by indep. engr) - 303 485 

Net operating income.-............... ee ees Ee oiaiaiiid $291,146 
Non-operating income. -............-.-. EP RS th LI ee Cyt ae SA 13,674 

RY CEST SPE Uw ee eee ear SP Pee en ae ee aee re, ee $304,820 
Interest and other deductions—subsidiaries.__.__.__.________-~- 10,825 


Int. charges based on note payable, bank, and funded debt of 
new corporation: 








On note payable-bank (at minimum rate of 3%)-____.__--- 8.081 
On funded debt (first lien collateral 5% bonds)......_ _-.- 103,912 
Net income (before prov. for Fed. inc. tax) as adjusted to give 
effect to revision of deprec. and interest charges)... .- $182,000 
Consolidated Balance Sheet as of May 31 1935 
(Western Light & Telephone Co. and Subsidiaries) 
FP” Asstes— Liabiltties— 
I Bs i is i $6,834,179|7% preferred stock.._____-. a$2,078,250 
Current assets..._._..._...... 1,225,080} Common stock (par $1)... _—- 1,188,320 
Miscellaneous assets. ._____- 184,998| Paid-in surplus........._ 1,423,701 
Prepared & deferred charges. 58,540] Ist lien coll. 58........._-- 2,078,250 
Note payable—Cont. Ill. Nat. 
SS » fo ae 269,398 
Current liabilities_..._..___ 563,934 
Deferred liabilities_....___- 98,114 
I ae Nhs oan oid’ - 575,757 
Services billed in advance, &c 27,071 
ELE ee ee ae ee | $8,302,798 RE $8,302,798 





a Represented by 83,130 shares issued. 


Western Maryland Ry.—E£arnings— 
-——Fourth Week of a + ~ to July 31—— 


93! 4 1° 1934 
$338 ,643 $380,920 $8,438,619 $8,150,206 





Period— 
Gross earnings (est.)___ 
41, p. 77 


Western Pacific RR.—Reorganization Plan Filed— 

The co:npany on Aug. 2 filed with the Interstate Commerce Commission 
its plan to reva:np its capital structure so as to reduce annual fixed charges 
on outstanding bonds to $1,027.036 from $3,177,302 and to reduce its 
capitalization to $75,648,954 and 300,000 shares of no par stock fro:n $147,- 
240,343, including stock. 

With the plan the road filed a copy of its petition in bankruptcy under 
Section 77 of the Bankruptey Act, presented in the U. 8S. District Court for 
the Northern District of California. The latter Court issued an order 
Aug. 2 authorizing the present manage'nent to continue in charge of the 
road's operations ducing the reorganization process, and pending approval 
of the plan by the ICC. 

Brief Summary of Plan 

The plan, put f»rward by the -nanage:nent, provides for the creation of 
four new issues of b mds and one new issue of stock. Under the plan, 
present securities and obligations of the road would receive the following 
treat: nent: 

$2 994.065 equip: nent trusts would be undisturbed. 

$49 ,290,100 first mortgage 5% bonds, due 1946, would receive $14.787 .000 
(30%) in new first mortgage 30-year (fixed) 4% bonds: $17.251.550 (35% 
in new series A 5'%% 50-year income bonds, and $17,251,550 (35%) in 
series B convertible 54% income bonds. 

$2,963,000 Reconstruction Finance Corporation note (June 30 1935) 
would receive $888 ,900 (30%) in new (fixed) Ist mtge. bonds and $1,037,050 
(35%) in each of the new issues of Series A and B income bonds. 
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$4,999,800 notes held by A. C. James Co. would receive $4,999,800 
junior lien 6% 75-year income bonds. 

$2,538,956 notes held by the Railroad Credit Corp. would receive $2 ,538,- 
956 junior lien 6% 75-year income bonds. 

$28,300,000 in 6% preferred stock would be elimintated. 

$47 .500,000 in common stock would receive 300,000 shares of new com- 
mon. 

New Working Capital 

Reconstruction Finance Corporation is undertaking, subject to approval 
of the ICC, to (1) provide rag ony Bj rehabilitation up to $10,000,000 by 
the purchase of 30-year bonds to interest at 4% for the first ten years 
and at such higher rate thereafter as will make an average yield of 4%% 
fro:n the date money is advanced to the :naturity of bonds, or (2) in the 
alternative, to advance $10,000,000 for 20 or 25 years at 4% collaterally 
secured by 120% of the first mortgage 4% bonds. 


Past Interest and Other Capital Liabilities 


The plan also provides that past interest due in 1934 on the first mortgage 
bonds, a:nounting to $2,464.506, would be taken care of by 50% in new 
series A and 50% in new series B income bonds: that past interest due in 
1934 to the RFC of $119,152 would receive 50% in new series A and 50% 
in new series B income bonds; that the 1934 interest of $249,990 due on the 
note of A. C. Ja:nes Co. would receive $249,990 in new junior lien 6s and 
$29,385 interest due in 1934 on notes to the Railroad Credit Corp. would 
receive $29,385 in new junior lien 6s. 

The $5,739,722 principal due the Western Pacific RR. Corp. and the 
$51,667 principal due the Western Realty Co. would be eliminated. 


New Common Stock Allocation 


The plan also provides that in addition to the 300,000 common shares to 
be issued immediately on court approval of the plan, 587,412 additional 
common shares shall authorized, to be reserved for conversion of series 
B income bonds. Conversion would be at the rate of 30 shares of stock for 
each $1,000 of bonds. 

As to the 300,000 shares of common stock allocated to the present equity, 
150,000 shares would be placed in escrow and in any one year, after a 
five year period that full interest is not paid on all of the income mortgage 
bonds, shares from this 150,000 wold be given to the bondholcers in the 
ratio of two shares of common stock for each full interest coupon. Unless 
there is a reduction for the foregoing reasons in the amount of common 
stock allocated to the equity (300,000 shares), the present equity would be 
entitled to any dividends declared on the 300,000 shares. 


Annual Interest Under Plan and Interest Fund 

Annual requirements shown include interest at 4% on full $10,000,000 
of bonds which may ultimately be sold to the Reconstruction Finance 
Corporation. Under circumstances indicated above this interest rate would 
be increased after first 10 years. 

An interest fund is to be created into which shall be paid a minimum of 
10% of net earnings available for the common stock until the fund equals 
one year's interest on fixed and contingent interest debt, fund to 
invested in Government bonds. 


Proposed New Capitalization Outstanding 
Equipment trust certificates (undisturbed) _____..._.._-.---- &2 994 065 


30-year Ist mtge. bonds (fixed 4% interest).__._......-_---- 15,675,000 
30-year Ist mortgage bonds (fixed 4-4\% % interest)__..-.---- 10,000 ,000 
50-year mortgage income bonds, series A 54%--.-.---------- 19,580,429 
50-year mtge. convertible income bonds, series B 5%%------ 19,580,429 
Junior lien 6%, 75-year income bonds.................----- 7,818,131 
eer SORES GE Ge bck Wed chetdtisbuacddanbids cote 300,000 shs. 


Financial Control 


Provision would be made, satisfactory to first mortgage bondholders, 
assuring them financial control of the reorganized company through 
a on the board of directors and executive committee.—V. 14l, 
p. 3. 


Western Power, Light & Telephone Co.—Successor 
Company—Securities Ready for Exchange—See Western Light 
& Telephone Co. above.—V. 140, p. 4252. 


Western Public Service Co. (& Subs.)—Farnings— 
Period End. June 30— 1935—Month—1934 1935—12 Mos.—1934 














Gross earnings____-.--- $160,003 $176,200 $2,008,210 $1,968,067 
a et ea 83 423 84 023 1,051,600 17,777 
Maintenance... ....---- 11,730 8,260 106,699 82,113 
,  —_i(“(is A a RR Lac Le Pie 14,883 16,604 187 ,634 170,126 
Interest & amortization 28,75 30,766 355,675 375,132 

RESON $21,209 $36 546 $306 599 $322,918 
Appropriations for retirement reserve________~-- 207 .500 200 ,000 
Preferred dividend requirements__._.......--.- 119,451 119,449 

Balance for common dividends & surplus_._... def$20,351 $3 468 


—V. 141, p. 291. 
Westinghouse Electric & Mfg. Co.—Gets Large Order— 


Contracts for railway equipment exceeding $2,000,000 in value have 
been awarded to the company by the Board of Transporration of New 
York City, calling for accessories for new subway cars ordered for city- 
operated lines.—V. 141, p. 773. 


Westmoreland Water Co. (& Sub.)—£arnings— 














12 Mos. Ended June 30— 1935 1934 
re io eebecbnbhoawa $470,713 $468,175 
i nl te a A 252,451 257 342 

rr re... a seccsntinectsotee $218,261 $210,832 
ny Se 8 pe embbneee tonne 431 405 

I il a ee ee $218,693 $211,237 
i were aes 135,183 130,104 
SS oe beeen astene 3,822 7 407 
Provision for Federal income tax___-_---~- aa 5.568 4,026 
Amortiz. of debt discount & expense & misc. deduct 10,580 10,444 
Preferred stock dividends—paid--_-........--- ~~ 38,986 38,959 

i i a engl $24,551 $20,295 


—V. 139, p. 948; V. 135, p. 2495. 
(George) Weston Ltd.—New Stock Ready— 


Following upon approval of shareholders some months ago to split the 
common shares two for one, the company has now granted supplementary 
letters patent to put this step into effect. The present authori zed common 
stock of 200.000 shares (no par) will be subdivided into 400,000 common 
shares (no par), and shareholders are being asked to surrender certificates 
as quickly as possible to the company’s transfer office —V. i40, p. 3062. 


Westvaco Chlorine Products Corp.—Bonds Ca!led— 

All of the outstanding 10-year 5%% sinking fund gold debentures due 
March 1 1937 have been called for redemption on Sept. 1 at 100% and int. 
Payment will be made at the Guaranty Trust Co. of N. Y., 140 Broadway, 
N. Y. City, or at the Continental-Illinois National Bank & Trust Co. of 
Chicago, Chicago, Ill.—V. 141, p. 612. 


White Rock Mineral Springs Co.—Earnings— 


Period End. June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after charges 


and taxes. _.-. ae $141,461 $183,991 $234,416 $315,299 
Earns. per sh. on 250,000 
shs. common stock_x $0.63 $0.74 $1.06 


$0.47 
x Which will be outstanding when all the 2d pref. stock has been con- 
verted into common stock.—V. 140, p. 3570. 


White Sewing Machine Corp. (& Subs.)— Larnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos .—1934 


Net loss after deprec. 
$41,977 $46,889 $67 .990 $83 .914 


and interest __ 
—V. 140, p. 3919. 
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(William) Whitman Co., Inc. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 
Operating profit. ____ __ x$8 877 $140,030 loes$57 2.165 lcess$359,610 

x Cocnpany earned a profit of $204,775, which was offset by losses of 
affiliated co:npanies of $195,897. 


Consolidated Balance Sheet Dec. 31 











1934 1933s} 1934 1933 
Assets— b $ Liabilities— $ s 
y Plant & mach'y. 1,779,092 1,765,275! Preferred stock... 1,223,500 1,228,500 
Real est. & equip. 410,284 421,072 |x Common stock & 
RRA ARS .. $48,101 354,210! surplus______.. 8,137,504 8,211,947 
Marketable securs. 206,693 240,218) Monthly balance 
Suspense accts.___ 42,896 33,135 due consignors . . 196,860 274,893 
Notes receivable __ Shopne 23,416| Notes payable___. 200,000 400,000 
ee eee. §6|| 29,408 | Accounts payable. 136,275 315,212 
Accts. receivable... 1,107,178 982,344! Minority interest 
Inventories._____. 835.413 1,388,755 in affiliated com- 
Inv. in stocks of BRED « cana se . 43,799 47,694 
associated cos._. 6,278,985 6,278,985) Accrued expenses. 41,538 14,401 
Misc. stks. & bds. 4,537 28,661) Reserve for depre- 
Miscell. notes rec. 28 500 37.475 | ciation. &c__... 1,288,758 1,288,758 
Loans & advances 
to other cos___. 173,677 132,672 
Deferred charges _ _ 52,877 65,777 
, i ag AE 11,268,234 11,781,404! Total_....__-- 11,268,234 11,781,404 


x Represented by 107,907 no par shares. y Less reserve for depreciation 
of $3,066,195 in 1934 and $3,086,509 in 1933.—V. 140, p. 3066. 


Williamsport Water Co.—Earnings— 


12 Mos. Ended June 30— 1935 1934 

















oo pg EE tees yt ae $321,255 $320,764 
a as eas 103 .722 -109,817 

Earnings from operations.__._.__..__._._...._.._.__._._._. $217,533 $210,947 
gE ALO FPS ere, ae ae ot ee 12.561 13 327 

ET TS SE SE eS Oe ee ny oye eee $230.095 $224,274 
Interest on funded debt...._................... 134,510 134,600 
Other interest __ PRS» RAREST FO eae £7 ft 27 494 502 
Provision for Federal inco:ne tax._._._....._____. 7.782 6,915 
Amortiz. of debt discount & expense & misc. deduct 11,986 12,055 
Preferred stock dividends—paid_______________. 49,279 49,768 

Se ee Ree ¢ Cee ee yee $26 .042 $20,433 
—V. 139, p. 949. 

Williamstown Water Co.—Earnings— 

12 Mos. Ended June 30— 1935 1934 
ees on ce $33 505 $31,187 
ear re: 20,348 17.037 

Earnings from operations_____________. Tee $13,157 $14,150 
EE Se ey Gan meee rae 269 385 

EES ESS os ee es ST eae ee $13,427 $14,535 
I EET Ce 8.760 & 760 
a in ee i I a Aga IR 2,182 1,901 
Provision for Federal income tax____.____.____._. 17 85 

ne ie ee Oe ee eT ee $2,467 $3,788 
—V. 139, p. 949. 


Willys-Overland Co.—To Make More Cars— 

Judge George P. Hahn of the U. 8S. District Court at Toledo, Ohio, 
denied a plea of the Independent Creditors Protective Association com- 
posed of E. I. du Pont de Nemours Co. of Wilmington, Vulcan Tool Co. 
of Dayton, City Engineering Co. of Dayton, American Rolling Mill Co., 
Collins & Aikman and the Mengel Body Co. of Louisville who had filed an 
intervening petition seeking to prevent the Willys-Overland receivers from 
manufacturing 10,000 additional] cars. 

Judge Hahn said this order for manufacture is the last he will allow and 
that reorganization of the company must be carried out at once. He in- 
oy that work on the cars will last through January and give work to 

, men. 

Under the agreement the National City Bank of New York is to receive 
$250,000 from sale of surplus plant and machinery to be applied on the 
$2,000,000 1st mtge. gold bonds due when the company went into receiver- 
mae, | 9 Fp errs A previous payment of $250,000 was made last year. 
—vV. , Pp. 


Wilson & Co., Inc.— Bonds Called— 

All of the outstanding Ist mtge. 6% 25-year sinking fund gold bonds, 
series A, due April 1 1941 have been called for redemption on Oct. 1 at 107% 
and int. Payment will be made at Guaranty Trust Co., 140 Broadway, 
N. Y. City —V. 141, p. 773. 


Wisconsin Investment Co.—Earnings— 
Earnings for the Six Months Ended June 30 1935 








Income—Interest on Investments._____.___.__.____.____._._._._.-_.- $3,441 
Interest on stock subscriptions. _.___________________---_-~ 2,250 
ee tn ie emmenebbiin 26,946 
SE LE Pe ae ee ae Pee ee! $32 637 

EE ETE TERS TS a 13,274 
EEE SS So ee ae a se meee ” $19,362 

ERE EL ETB TS IL APE Re oe pa a 830 
FREESE eee | eee Dele eS $468 


Note—Profit on sale of investments of $46,496 for the first six menths of 
1935 resulting from increase in price over book value has been credited to 
‘reserve for investments.”’ 

Balance Sheet 





Assets— June 30°35 Dec. 31°34 Liahbiltttes— June 30°35 Dec. 31°34 
Investments ___.b$1,621,806a$1,729,551 | Acer. franch.&cap. 
Se tninices aetna 205,883 163,592! stk. taxes, &c_- $4,292 $5,540 
Accr. divs. & int. Accounts payable. Ree os 
on investments- 9,157 8,352) Dividends payable 3,292 2,917 
Due on sale of se- Res. forinvestm’ts 562,018 -_...L 
a 109,190 1,508} Due stkhidrs. of 
Due from stkhidrs. predecessor cos_ ee amade 999 
on subscr. for 6°, pref. stock... 658,330 676,370 
stk. of co. (net)-_ 137,230 150,437|Common stock... 576,598 578,305 
Prepaid Fidelity SN dives dh atgeib ie ai 279,111 789,612 
Se a | 300 
Diliivdsasecaaé $2,084,266 $2,053,741 , Fea ee. $2,084,266 $2,053,741 





a Stated at quoted values as at Dec. 31 1932, or cost if acquired subse- 
uent thereto. At Dec. 31 1934, the total quoted or market value exceeded 
the value at which the investments are carried on the books of the company 
by approximately $42,200 after the sale of holdings during 1934 at $223,867 
in excess of the value at which they were carriea on the books. b At June 
30 1935, market exceeded book value by $183,910.—-V. 140 p. 3237. 


Witherbee Court Apartments Bldg., Pelham Manor, 
N. Y.—Reorganivation Plan— 


The real estate bondholders’ protective committee (George E. 
Chairman) ina circular dated July 23 states in part’ 

In the belief that a speedy reorganization of this property would be for 
the best interests of the bondholders and for various other reasons (men- 
tioned in communication dated May 14 1935), the committee while not 
formaly approving the owner's plan at that time tentatively felt that 
a number of circumstances warranted its favorable consideration. 

Upon the subsequent submission of the owner's plan in the reorganization 
proceedings it was determined that, under the circumstances, the fair 


Roosevelt, 


value of the property was an essential factor in determining the interests 
that should be given recognition in the plan to be confirmed by the court. 
In consequence the court referred the matter to a referee in bankruptcy 
for the purpose of determining whether or not any equity in the property 
existed 


above the amount now due on the bonds. The court further 
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indicated that it was prepared, in the event the special master should 
report no such equity to exist, to confirm a plan of reorganization which 
would eliminate entirely the junior interests and under which all of the 
securities would be issued to the bondholders. 

Anticipating the possibility of a decision to the effect that no such equity 
exists, and in order to save time, the committee has prepared the accom- 
panying plan of reorganization and, pursuant to the deposit agreement, 
has filed the plan with City Bank Farmers Trust Co., depositary, with 
respect to this issue of bonds. Under this plan no provision is made 
for the issuance of any Securities of any kind to any of the stockholders, 
~ = any of the creditors of Witherbee Court Corp. other than the bond- 

olders. 

Uniess dissents are filed with respect to an amount of bonds which in 
the opinion of the committee would make it impossible for the plan to 
be consummated, the committee intends to propose the plan to the court 
in the reorganization proceedings. 

Indebledness—The principal amount of the bonds of this issue now 
outstanding is $371,000. Interest coupons which became due Lec. I 
1932, and coupons of subsequent maturities have not been paid. Also 
the sinking fund operative June 1 1932 and thereafter has not been met. 
A judgment of foreclosure and sale has been entered but the proceedings 
pea a have been stayed by an order made in the reorganization pro- 
ceedings. 

In addition to the foregoing indebtedness, the committee has been 
advised that corporation was obligated, at the date of the filing by it of 
its petition requesting a reorganization pursuant to Section 77-B of the 
Bankruptcy Act, to its general creditors in the amount of $5,460, besides 
ate to the holder of a 2d mtge. on the property in the amount 
oO . st + . 

Property Dealt with Under Plan—The only asset of corporation of any 
substantial value is the property covered by the mortgage securing the 
bonds, namely, land fronting approximately 302 ft. on the Boston Post 
Road and approximately 434 ft. on Wynnewood Road in Pelham Manor, 
N. Y., together with the four-story apartment building situated thereon. 
In the opinion of the committee, the mortgaged property does not at 
the present time have a value equal to the amount of principal and in- 
terest now due on the bonds. ; 

New Company and Securities to Be Issued—A new company will be or- 
ganized. It is intended to have the new company acquire the property 
covered by the present mortgage, the good-will and other property of 
Witherbee Court Corp. and the cash and other property held by Continental 
Bank & Trust Co. of New York, as successor trustee under the mortgage 
securing the bonds. The new company, upon the acquisition of the 
above proverty and the issuance of securities pursuant to the plan, will 
have the following capitalization and indebtedness: 


i SL. 1 cin, oat tienen a Seen en eeehbnne éhpubne a a 
as et. beck sobdtéu sun bude dseel $259,700 
ET SE ks oi. tlds cn ddl th bin wedbbbbiidea bhbun btentinbiten tinea 3,710 shs. 


a The amount of the reorganization notes, if any, cannot be fixed at 
this time because it will depend largely on the amount required for the 
payment of taxes, costs of administration, expenses of reorganization 
and other allowances, and for working capital for the new company. The 
amount of the notes will be subject to the approval of the judge in charge 
of the reorganization proceedings. 

Issuance of Securities to Participants in the Plan—Holders of outstanding 
bonds will be entitled to receive upon consummation of the plan in ex- 
change for such bonds, new income bonds and capital stock (represented 
by voting trust certificates) on following basis: 











Will Receivre—————- 
Cap. Sk. 
Eristing Securities— New Income Bonds (v.t.c.) 
$1,000 principal amount. - — - ~~ ae eee rer $700 prin. amt. and 10 shs. 
500 principal amount..................- 350 prin. amt. and 5 shs. 
2 et Pe... «ses sscesonsbad 70 prin amt.and 1 sh. 
—V. 138, p. 1067. 
(F. W.) Woolworth Co.—Sales— 
Month of— 1935 1934 1933 
a ee a $17,147,912 $18.137.412 $15,844,684 
D> ning beosdevtannontumenees 18,218,936 17,860,960 16,244,993 
0 ES ¢ 20.482.647 24,035,139 17,509,833 
EEE eT AE TI I Se 22.382.097 19.788.230 20,159,205 
Dts pctomreibundbadsedetbtadbhuass 21,052,290 22,004,068 19,801,192 
bP ERIS SC IS SS SP 2. 21.113.249 22,000,467 19,244,065 
ESATA aT PIE ACESS LE AN REM 20,169,005 19,514,723 19,582,844 
Total seven momene........-+-«--- $140566 529 $143340,997 $128486,909 


—V.14l, p. 291. 
Worthington Pump & Machinery Corp. (& Subs.)— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net loss before deprec., a 

but after all other chgs $62,755 $309,139 $485,669 Tyree 
Net loss after deprec _ - . - 247 024 479.370 636,114 $1,098,001 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— by bs Liahtlities-— g s 
a Prop., plant and b Stated capital. _20,051,000 20,951,000 

equipment..... 9,625,430 9,473,771 | Notes payable. - tft a 
Foreign secur. af Accts. payable,&c. 625,580 393,700 

fililated cos...__. 2,153,474 2,342,211] Accrued tax res. - - 29,125 26,591 
06 6 ee 469.651. 1,397,346) Mise. current lia- 
State & munic.sec. ____.~- 122,675 bilities .. - 106,164 93,814 
Pref. stk. intreas.. 1,156,432 1,439.757]| Accrued payrolls 66,317 59,455 
Miscell. securities - 579,230 589,142] Purchase contracts 165,536 176,418 
Other securities _. 6,000 120.319] Mtge. pay. of sub- 30,000 30,000 
Property inliquid. 607,060 595,247] Min. int. in sub. ; 
Accts. & notesrec. 2,589,552 2,386,675 co. pref. stock _ - 32,993 33,191 
Inventories.____. 5,537,559 4,610,002{| General reserve _ . rt 806,760 
Deferred charges _ . 229,739 215,375| Special reserve ae Y 159,800 

Earned surplus. 325.716 561,790 
Capital surplus. —. -  f AOS Ss 
i. xs tg: tienen 22,954.128 23,292,520 0 ees 22,954,128 23,292,520 





a After depreciation. b Represented by $5,592,833 class A 7% pre- 
ferred, $10.321.671 class B 6% preferred, and $12,992,149 common stock. 
—V. 140, p. 3571. 

Wright Aeronautical Corp.—-Larnings— 

Period End. June 30— 1935—3 Mos.—1934 1935— 


Net profit after deprec., hie a 
interest and taxes __ $130,419 $476,403 $60,608 


—V. 140, p. 3237. 
Yale & Towne Mfg. Co.—Earnings— 


4, Mos.—1934 
$401,293 


Period End. June 30 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after taxes Sie x: iy 

and Goprociation, $71,514 $41,011 $61,538 $62,265 
Earns. per sh. on 473,556 ‘ 

shs. (par $25) cap. stk. $0.15 $0.09 $0.13 $0.13 


—V. 140, p. 3066. 
York Ice Machinery Corp.—Sales Up 60%— 


Sales volume for the first six months of 1935 is 60% ahead of the cor- 
responding period of last year, according to 8. E. Lauer, General Sales 
Manager of the corporation. This increase covers all divisions of the 
company.—V. 140, p. 2887. 


Zonite Products Corn.——Varnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos .—1934 
Operating profit------ xloss$284 ,491 $93 , LOSyloss$451 .826 $267 .296 
eli i EE a 689 5,635 5 91S 9,864 
Depreciation - -.-.------ 18,344 19,472 36.920 38 047 
Federal taxes. -.-.------ 4,000 7,912 9 ,000 9 B30) 

2. ae loss$308 ,524 $60 .O89 loss$503 ,664 $189,555 
Shares capital stk. out- 4 

standing (par $1) a Pee tae 822.747 a cee 822.747 
Earnings per share..-.. -.-..- # ee | fF he ; $0.23 


$465,684 
$788,388 


x As follows: Profit before charges, $181,192; advertising, 
loss, $284,491. 
y As follows: 


loss, $451,826.—V. 


Profit before charges, $336,562; advertising, 


140, p. 4086. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 9 1935 

Coffee futures on the 5th inst. advanced 10 to 14 points 
on Santos contracts and 11 to 15 points on Rio. Brazilian 
exchange was higher and shorts covered. On the 6th inst. 
futures were active and closed 3 to 6 points lower on Santos 
with sales of 21,750 bags and 17 to 13 lower on Rio with sales 
of 4,750 bags. Further improvement in Brazilian exchange 
brought about early gains but scattered liquidation and stop- 
loss orders near the close together with a lack of buying power 
resulted in a recession. On the 7th inst. futures after reach- 
ing new : easonal lows in Rio and some Santos months rallied 
on a report from Brazil indicating that the country aims to 
curb speculation in exchange. Santos contracts ended 6 to 
19 points higher with sales of 23,250 bags and Rio contracts 
were 9 to 11 higher with sales of 15,850 bags. Cost and 
freight offers from Brazil were 5 to 10 points lower with Santos 
4s 7.40 to 7.60c. Lower Brazilian exchange caused the early 
weakness 

On the 8th inst. futures closed 1 to 6 points higher with 
sales of 6,250 bags of Santos and 6,000 bags of Rio. Bra- 
zilian exchange and cost and freight offers were lower, with 
Santos 4s offered at 7.40 to 7.62%e. Today futures ended 
unchanged to 3 points higher. Cost and freight offers from 
Brazil were unchanged to 5 points lower with Santos 4s 
7.45 to 7.60e. 

Rio coffee prices closed as follows: 





SS ES RRR Nee, ae ee 4.81 
_, See Ul” Cee Sern 4.93 
C—O ee 

Santos coffee prices closed as follows: 
Ly scree EC ee 7.39 
Rit ns on, okie nies tied matin oe 7 .60| December. _ — _- i santeaeenneeiaihieln niiaaniindl 7.51 
ee ee 7.63 | 





Cocoa futures on the 5th inst closed 2 to 4 points lower on 
sales of 563 tons. Sept., 4.56e; Dee., 4.66 to 4.67e¢ ; Jan., 
4.71c.; Mareh, 4.80ce. and July 5.00ce. On the 6th inst. 
futures closed steady and unchanged to 1 point lower despite 
rather heavy September liquidation. There was a good spot 
demand at 35 to 40 points above the Sept. delivery. Sept. 
ended at 4.55¢e.. Dec. at 4.66¢e., March at 4.80e. and May at 
4.90e. On the 7th inst. futures closed 4 to 5 points lower on a 
turnover of 2,761 tons. Sept. ended at 4.5le., Dee. at 
4.62¢c., Jan. at 4.66e., Mareh at 4.75¢. and May at 4.85c. 

On the 8th inst. futures closed 4 to 5 points higher with 
sales of 335 tons. Some of the strength was attributed to 
rumors that September longs would demand delivery when 
contracts mature. Sept. ended at 4.55¢e., Mar. at 4.80c. 
and May at 4.90e. To-day futures closed unchanged with 
Sept. at 4.55¢.; Oct., 4.59e.; Dee., 4.67¢.; Jan., 4.71c.; 
Mar., 4.80c. and May at 4.90e. 


Sugar futures were quiet and unchanged to 1 point lower 
on the 5th inst. On the 6th inst. opening gains of 2 to 3 
points on trade buying were not fully maintained futures, 
ending 1 to 2 points higher with sales of 9,700 tons in new 
contracts and 150 tons in the old. In the raw market 
4,600 tons of Puerto Ricos, due Sept. 10, sold at 3.20c. 
and 1,678 tons of Philippines due Aug. 19 at 3.17¢c. On the 
7th inst. futures ended unchanged to 2 points higher with 
sales of 5,950 tons of new contracts and 350 tons of old. 
Raws were steady. 

On the 8th inst. futures closed 1 to 4 points higher after 
sales of 6,550 tons of new contracts and only 4 lots of old. 
Short covered helped the market. Sentiment was also 
aided by the steadiness of raws. To-day futures advanced 
3 to 4 points. Demand was light but offerings were scarce. 

Prices were as follows: 


i I a i alain 2.31 
Dl Attbtedbnebiinéedewendiben A a a 2.08 
INE At tintate to didk a mese meee tl i Lhd otcbbabdwatiinnwed 2.15 


_Lard futures on the 3rd inst. closed unchanged to 15 points 
higher on light buying by trade interests. Hogs were steady 
with receipts small. Cash lard was firm. On the 5th inst. 
futures rose 17 to 37 points on bullish hog news and the 
strength in grains. Hogs were 25 to 35e higher with the 
top $11.35. Cash lard was strong. On the 6th inst. futures 
ended 25 to 50 points higher on a better demand from foreign 
interests. The tightness of the cash situation and bullish 
hog news influenced buying. Hogs were 10 to 15¢ higher 
with the top $11.60. Cash lard was strong at 15.40c. for 
tierces. On the 7th inst. futures advanced 17 to 40 points 
on a good demand stimulated by bullish hog news. Hogs 
were 20c. to 35c. higher with the top $11.85, a new high for 
the current movement. Cash lard continued strong at 16e. 


for tierces. Hog receipts were small. On the 8th inst. futures 
after showing early strength declined nd ended 50 points 
lower to 20 points higher. New highs were reached early in 
the session on the rise in hogs. r 
15¢e. lower. 


To-day futures ended 10 to 
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LARD FUTURES IN CHICAGO 


DAILY CLOSING PRICES OF 
sat Mon. 


Sa 
i a: 7.2, 16. tp as toe grinned 14.57 


14.99 15.37 15.80 15.80 15.70 
December. ._.......-_-- 13.15 13.32 13.57 13.92 13.62 13.50 
IRR eR a 12.37 12.55 12.72 12.90 12.40 12.27 


Pork was steady; mess, $34; family, $39.50 nominal; 
fat backs, $31.50 to $33. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24 nominal; extra India mess, 
nominal. Cut meats firm; pickled hams, picnic, loose, 
c.a.f., 4 to 6 lbs., 1734¢.; 6 to 8 lbs., 1634¢.; 8 to 10 lbs., 
1534¢.; skinned, loose, c.a.f., 14 to 16 lbs., 22%e.; 18 to 
20 Ibs., 20'4c.; 22 to 24 lbs., 1734¢.; pickled bellies, clear, 
f.o.b. N. Y., 6 to 10 lbs., 26%4e.; 10 to 12 lbs., 25\%e.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 20 lbs., 204%e.; 
20 to 30 lbs., 20'%c. Butter, creamery, firsts to higher 
than extra and premium marks, 21% to 25\4%e. Cheese, 
—— milk, fancy and special held, 1934, 18% to 20ce. 

ggs, mixed colors, checks to special packs, 22 to 3le. 


Oils—Linseed was more active and firm at 8c. in tanks. 
Some crushers still quote 8.5e. in New York and small 
lots were quoted at 8.7c. Some thought the 8c. price was 
below cost on seed at present levels. Cake was quoted at 
$21.50 to $22. Quotations: Cocoanut, Manila, tanks, 
forward, 3l4c.; coast, 34e. Corn, crude, tanks, Western 
mills, 834¢. China wood, tanks, Sept.-Dec., 14.6c.; drums, 
spot, 15.6¢e. Olive, denatured, spot, Spanish, 84 to 85c.; 
other oils, 79 to 8le.; shipment Spanish, new crop, Sle. 
Soya bean, tanks, Western mills, new crop, 6.8 to 7.0c.; 
C. L. drums, 8 to 8.6e¢.; L.C.L., 9¢. Edible, cocoanut, 76 
degrees, 954c. Lard, prime, 12%c.; extra strained winter, 
1134e. Cod, Norwegian light filtered, 34¢.; yellow, 35c. 
Turpentine, 434% to 47\4ec. Rosin, $4.75 to $5.85. 


Cottonseed Oil sales, including switches, 110 contracts. 
Crude, S. E., 8%e. Prices closed as follows: 


Si awit. nenetin een i. ace tl > conscescntnié 981@ -... 
DI ssceasécoces SD? eet sceebeneenseeee 9.82@ 9.87 
T+ odcesdadansttak 9.88@ 9.94) February. --.......-.--.-- 9.80@ 10.00 
FR cant ndessaned eee Gee OS wcecomacorscsee 9.90@ 9.93 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber ended unchanged to 3 points higher in extremely 
light trading on the 5th inst. Sales were 45 contracts. 
August ended at 12.15c.; Sept. at 12.23e. ; Dec. at 12.45e.; 
Jan. at 12.5le., and March at 12.67e. On the 6th inst. 
futures declined 4 to 8 points after sales of 1,490 tons. Spot 
ribbed smoked sheets here fell to 12.12c. London ended 
unchanged to 1-16d. higher, while Singapore showed little 
change. Sept. ended at 12.16c.; Dee. at 12.38¢.; Jan. at 
12.47¢.; March at 12.60c., and May at 12.72c. On the 7th 
inst. futures showed additional losses at the close of 20 to 24 
points after sales of 1910 tons. Spot ribbed smoke sheets 
were down to 11.90e. London and Singapore were lower. 
Sept. ended at 11.96¢e.; Dec. at 12.17¢.; Jan. at 12.23¢.; 
March at 12.38¢.; May at 12.50c., and July at 12.64e. 

On the Sth inst. futures closed 3 to 4 points higher on 
sales of 150 contracts. Sept. ended at 12.00e., Dec. at 
12.21c., Jan. at 12.27c., March at 12.42c. and May at 
12.53c. To-day futures closed unchanged to 1 point 
higher; Sept., 12.0le.; Dee., 12.2l¢.; Mareh, 1243c., and 
May, 12.5oc. 


Hides futures, after some early weakness, rallied and 
closed with gains of 32 to 35 points on the 5th inst. Sales 
were 1,640,000 lbs. In the Chicago spot market 22,100 
hides were reported sold with July light native cows up 
lye. Some 7,000 hides sold in the Argentine spot market 
with frigorifico steers at lle., an advance of 4c. over last 
sales. Sept. ended at 10.36c; Dec. at 10.69¢e., and March 
at 11.00c. On the 6th inst. futures declined 1 to 3 points 
after sales of 2,440,000 lbs. Some 124,000 hides were 
reported sold in the domestic market at steady prices, with 
June-July light native cows at 10c. Branded cows sold 
at 10c. Inthe Argentine spot market 4,000 frigorifico steers 
sold at 1lle.; Sept. ended at 10.35¢c.; Dec. at 10.66¢c., and 
March at 10.98e. On the 7th inst. futures at the close 
showed further losses of 14 to 17 points; sales 200,000 lbs. 
Domestic spot sales were 5,500 hides at unchanged prices. 
In the Argentine spot market 17,000 frigorifico steers sold 
at lle. Dee. ended at 10.52 and March at 10.82e. 

On the 8th inst. futures closed 4 to 9 points off with sales 
of 57 contract. Sept. ended at 10.10c., Dec. at 10.43¢c., 
and Mar. at 10.78e. To-day futures closed 10 to 18 points 
higher with Sept. at 10.28¢., Dec. at 10.6le. and Mar. at 
10.92¢. 


Ocean Freights showed more activity in grain, trips 


and scrap. 

Charters included: Booked—grain 15% loads Montreal-Antwerp 6c., 
option Havre 8c.; 8 loads Antwerp 6c., and 20 Albany at 6c.; ex Montreal 
some parcels for Rotterdam at 5c. and 17 loads Antwerp at 7c.: trips— 
prompt range, round trip, Red Sea 85c. Scrap iron—August range, 
Genoa, $3.85. 
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_Coal—There was no real improvement in the industry. 
New business was dull but contract shipments were of fair 
volume. There was a more optimistic feeling in the market. 
Anthracite output is about 840,000 net tons weekly. Indus- 
trial and retail bituminous stocks on July 1, totaled 41,- 
154,000 tons as against 33,000,000 tons a month ago. June 
bituminous industrial consumption in the United States 
was 19,700,000 tons against 21,160,000 tons in May. In 
June stocks increased 4,400,000 tons. Lake loadings in 
the July 27th week increased 275,000 tons, Hampton Roads 
decreased 11,000 tons, and the Cincinnati car interchange 
fell off 383 ears. 


Copper was in better demand and firmer at 8c. Euro- 
pean price was up to 7.85 to 7.92'%e. In London the mar- 
ket was fairly active and stronger. 


Tin was in small demand but steady at 524e. for Straits. 
London prices were somewhat easier recently. 


Lead was quiet, and steady at 4.20 to 4.25e. New York. 
Consumers’ immediate needs appear to have been well 
covered through purchases earlier this month. Stocks in the 
United States on July Ist were 319,297 tons against 313,107 
tons on June Ist and 311,039 tons on July 1 1934, according 
to the American Bureau of Metal Statistics. 


oe was in small demand but steady at 4.50 East St. 
uls. 
tons against 112,909 tons in June and 97,462 tons at the end 
of July, 1934, according to the American Zinc Institute. 
Production in July was 35,055 tons against 34,677 tons in 
July and 24,756 tons a year ago; unfilled orders at end of 
July 36,939 tons against 26,967 tons in June and 16,058 tons 
&@ year ago. 


Steel production showed an increase for the fifth con- 
secutive week. It was estimated at. 46 per cent of capacity 
against 44 per cent last week. The encouraging feature of the 
situation is that operations are expanding at a time when they 
usually show a falling off. The demand, too, from automobile 
manufacturers was extended over a longer period this year 
but now appears to be falling off. In the Chicago district the 
demand for structural and miscellaneous steel was better, 
and offset in a large measure the falling off at Youngstown. 
Quotations —Semi-finished billets, rerolling $27.; forging 
$32.; sheet bars $28.; slabs $27.; wire rods $38.; skelp per 
pound 1.70c. Sheets, hot rolled annealed 2.40c.; galvanized 
3.10¢.; strips, hot rolled 1.85c.; cold rolled 2.60c.; hoops and 
bands 1.85c.; tin plate per box of 100 lbs. $5.25. Heavy steel, 
bars, plates and shapes 1.80c. 


Pig Iron met with a fair inquiry for carload shipments 
from machine tool makers. Malleable was more active 
but the demand from jobbers was small. Machine tool 
makers are operating at the best level in about five years, 
and have moderate backlogs on hand. Prices were firm. 
Quotations: Foundry No. 2 plain, Eastern Pennsylvania, 
$19.50; Buffalo, $18.50; Birmingham, $14.50; Chicago, 
Valley and Cleveland, $18.50. Basic, Valley, $18.00; 
Eastern Pennsylvania, $19. Malleable, Eastern Pennsyl- 
vania, $20; Buffalo, $19. 


Wool was in slow demand but firm. Top making wools 
were easier but manufacturers’ wool was steadier. Native 
wools are relatively cheap in comparison with foreign 
growths. Boston wired a Government report on Aug. 6 
saying: “Fair quantities of a few lines of wool are moving. 
Medium quality semi-bright fleece wools are selling around 
o7e., seoured basis, for strictly combing 56s, %-blood, 
and around 53c., scoured basis, for strictly combing 48s, 
50s, quarter blood. Sizable quantities of the short combing 
64s and finer territory wools also are moving at prices that 
show a steady to firmer tendency.” 


Silk futures on the 5th inst. closed 2% to 5c. higher 
reflecting the strength of the Yokohama Bourse. August 
ended at $1.51; Oct. and Nov. at $1.48'%; and Feb. and 
March at $1.48'%. On the 6th inst. futures declined 1 to 
34c., after sales of 1,200 bales. Crack double extra spot 
rose 1l4c. to $1.624%. The Yokohama market was steady. 
August ended at $1.49; Sept. and Oct. at $1.4614%4, and 
Nov., Dee., Jan., Feb. and March at $1.45%. On the 
7th inst. futures closed with further losses of 114% to 2\e. 
on sales of 860 bales. Crack double extra was down to 
$1.614%. The Yokohama Bourse was 9 to 15 points lower. 
Aug. ended at $1.47\%; Sept. at $1.45; Oct. at $1.44; Nov. 
at $1.43; Dee. at $1.44; Jan. at $1.431%, and Feb. and 
March at $1.44. 

On the 8th inst. futures ended unchanged to 1 point 
higher after sales of 79 contracts. Aug. ended at $1.48; 
Sept. at $1.45; Oct. at $1.444%; Nov. at $1.43; Dec. at 
$1.441%; Jan. at $1.431%4, and Feb. and March at $1.44. 
To-day futures closed % to 3c. higher with Aug. at $1.51; 
Sept. at $1.48; Oct. at $1.47, and later months at $1.46. 


a 





COTTON 
Friday Night, Aug. 9 1935. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 


week ending this evening the total receipts have reached 
56,583 bales, against 46,866 bales last week and 37,205 bales 
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Slab zine stocks at the end of July totaled 115,723 * 
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the previous week, making the total receipts since Aug. 1 
1935, 67,544 bales, against 72,302 bales for the same period 
of 1934, showing a decrease since Aug. 1 1935 of 4,758 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. _____ 442 302 584 43 482 4| 1,857 
Texas City_____ siden ae ne ane: ouae Lyon 3 3 
Houston _______ 744) 1,049 317 469 113} 2,395) 5,087 
Corpus Christi.._| 5,743) 7,965) 2.471) 5,035) 5,619) 5,996) 32,829 
New Orleans._.-| 1,209) 2,536) 2,597 410} 1,981) 1,197) 9,930 
SE ro 10 130 74 300 302 816 
Pensacola ______ iad ae eye se idan 113 ome 113 
Savannah __._.- 20 28 61 45 216 148 518 
Charleston _____ 44 5 244 12 30 24 359 
Lake Charles.__.. Pat Pe. ae pie ....| 4,648) 4,648 
I hes os came tnok 69 40 suns 106 12 227 
Baltimore _____- iene eS dina cien aseties 196 196 
Totals this week_| 8,202! 11.964] 6.444! 6,088| 8.960| 14.925! 56,583 




















The following table shows the week's total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 


























; 1935 1934 Stock 
Receipts to — 
Aug. 9 This \|Since Aug| This ,Since Aug 
Week 1 1926 Week 1 .934 1935 1934 

Galveston. _.._... 1,857 2,059) 6,289 8.647| 224,700) 497,169 
Texas City... ..-. 3 3} 2,152 2,152 2,117 6,891 
I inn on nad al 5,087 7.848| 4,447 5,747| 310,222) 807,176 
Corpus Christi._..| 32,829 38,141} 21,092 26,637) 102,167 82,898 
Beaumont......- Oe Ee ere i EE Rees 768 932 
oar — napdiene 9,930 10,740) 11,725 16,233) 249,724| 594,775 

s,s PPR apes! AEs he “SRE Py eaeeeres Bs Be ars 
ES 816 827; 3,777 4,298 34,852 94,227 
Pensacola... ...-. 113 113 659 659 8,549 13,876 
Jacksonville... .- Len sgoddien 42) 42) 2,833 4,02 
Savannah _____- 518 523) 2,253 2,907 64,656) 101,257 
Brunswick ...... ee) ier RA BRT e + Bie KAO 4, BR ot ae 
Charleston... ..- 359 520) 1,823 3,266 18,797 37 822 
Lake Charles.__..| 4,648 6,300 378 378 11,848 18.145 
Wil nington ....- ly 47 17 17 14,501 16,146 
tt cones 227 227 538 692 17,375 10.981 
N’port News, &c. dicen hes ashen camel - edbiiliall ‘siiic’n (| eee 
New York....... LS ia sitieal. . \-ebdieiiecahiia 5,309 58,718 
a Tl ah sce ee i PE no 869 8,989 
Baltimore... 196 196 440 627 1 1,200 
Philadelphia - - - - - a Pa on a ee oe ee 

». apres 56.583 67 .544| 55,632 72,302'1.070.287'2,355,230 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1935 1934 1933 1932 1931 i930 
Galveston. .-_- 1.857 6,289 ,126 3,048 658 5,518 
Houston ___-_- 5 087 4,447 19,457 11,473 3,049 40.210 
New Orleans. 9,7 0 11,725 11,507 9,036 2.269 4,211 
Mobile_-_-.-.-.- 815 3,777 1,52 5,622 3,183 453 
Savannah _._-_. 518 2,253 1,715 2,351 621 2,631 
ES SS RSS a SER EN er RT eee RSP eae ee 
Charleston - - - 359 1,823 1,409 428 48 135 
Wilnington..| ...--- 17 S 231 4 
Norfolk... -.-- 227 538 120 460 121 95 
pO eee eee ae, oe ee e”:,lUuee 
All others... - 37 789 24,763 38,580 42,953 14,065 64,590 
Total this wk. 56 583 55,632 77,524 75,602 24,023} 117,847 
Since Aug. 1_- 67 ,544 72,302' 110,536' 110,650 37,009! 180,585 





The exports for the week ending this evening reach a total 
of 45,296 bales, of which 9,780 were to Great Britain, 4,986 
to France, 4,355 to Germany, 6,978 to Italy, 9,699 to Japan, 
nil to China, and 9,498 to other destinations. In the corre- 
sponding week last year total exports were 59,001 bales. 
For the season to date aggregate exports have been 53,575 
bales, against 104,760 bales in the same period of the pre- 
vious season. Below are the exports for the week: 







































































Week Ended Exported to— 

Aug. 9 1935 
Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China| Other | Total 

Galveston _ _..-- Feat 401 ot same ----| 1,092] 1,493 
Houston _ _ _---- er 134 — 2,321 —> _..-| 2,441) 4,896 
Corpus Christi _- 3,719| 2,937 1,420 nen omens saceat 3,426) 11,502 
New Orleans__._| 4,640) 1,514) 2,442) 2,468) 9,699 pou 2,346) 23,109 
Lake Charles -_-_. oaniiie Dcuates al ees swe 1 abies 93 93 
ER 1,42] nau 493 600 ee eee 100; 2,614 
Savannah _ _-_-.,- ef Wishes oo: ..--| 1,351 shee eane seoal Bal 
Ds c<cascume rs ee — hal ate 238 Py oininid oad 238 

ye 9,780| 4,986) 4,355) 6,978) 9,699 _...| 9,498) 45,296 
Total 1934__-_-- 10,311 3,937) 16,115) 2,585) 10,668) 3,508) 11,877] 59,001 
Total 19033... -- 8.182! 10,031! 10,587' 3,770! 36,024 _...' 28,990! 97,584 

From | Exported to— 
Aug. 1 1935 to 
Aug. 9 1935 | Great | Ger- | | 

Exports from— Britain France many | Italy | Japan | China| Other | Total 
Galveston.._...| ..--.--| ES | GE sstwas - 1,473} 2,296 
Houston___-.-| .----- . ee 4,596, .....- | 3684, 8,344 
Corpus Christi_ 3,719 2,937 1,420 a dessus 5,326 14,138 
New Orleans --| 4,640 1,514 2,442, 2,468 9,699) bes 2,346, 23,109 
Lake Charles__ 779) 75 475 Sen eek ened asa 156 1,485 
Mobile. ____-- ee 493, 600) _...-- aor ne fs 
Savannah. _-__-~ S: nateed setnal. imebae 'i cnineiail Pe) 1,351 
Norfolk - ------ | nan it Spates EE cased send sch ae 

Total_____.- 10,599 5,061) 4,830, 10,341) 9,699) __..| 13,085, 53,575 
Total 1934__..| 19,830 3,937| 22,387) 3,428] 23,531) 12,963 18,684) 104,760 
Total 1933__.. 24,814 21,238 43,574 7,353) 52,341) 4,900 57,415) 211,635 








NOTE—E£zports to Canada—It has never been our practice to include in the 
above table the reports of cotton shipnents to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossibleto give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coning to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 11,800 bales. In the corresponding month of the preceding season the 
exports were 23,077 bales. For the 11 months ended June 30 1935 there were 
204,999 bales exported, as against 256,050 bales for the 11 months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— | 

| Leaving 
| Stock 

| Total | 


Aug. 9 al— 





Great 
| Britain France 


—— eee 


Ge f- Other 
ma vany Fr ore eign 


C ‘oast- 

wise 
Galveston 2.600 100 5OO 
Houston _ . _| 3,693 Ll] 879 
New Orleans S11 208 621 
Savannah... : | snake 
Charleston aay 
Mobile. _ . ; age 
Norfolk. . — ae: a 
Other ports , ; 


Total 1935_. | 
Total 1934 

Total 1933_-. | 
* Estimated. 


Speculation in cotton for 


218,700 
302 .046 
242,128 
64 656 
18,797 
32,235 
17.375 
149,961 

2,000) 13, 778 711. 24,389) 1,045,898 


3,528! 36,187!| 2,699) 48,825 2, 306, 405 
11.859! 48.064! 11.201! 83.161 2.869.427 
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future delivery showed very 
little, if any, improvement, being curbed to a great extent 
by uncertainties over Washington developments. Secretary 
Wallace’s statement that the Government would hold its 
present stocks until the price had reached above 15c., and 
that adequate facilities would be made available for the 
orderly marketing of the new crop, was interpreted in some 
quarters as meaning that the 12c. loan would be continued. 
The Government’s estimate of the crop of 11,798,000 bales 
was larger than expected. 

On the 3rd inst., after an early decline and a subsequent 
rally, prices ended 5 points lower to 3 points higher. The 
early market Restered a sagging tendency owing to moderate 
foreign selling and quite a little October liquidation by 
spot houses. On the setback, however, a good demand 

eveloped and there was a quick rally. As this demand 
fell off in the later trading another setback followed and 
prices ended irregular. A commission house estimated the 
erop at 12,294,000 bales, against 11,030,000 a month ago. 
The news was generally bearish. The weather continued 
favorable and there was a good deal of uneasiness over 
possible Washington developments in connection with the 
AAA and the loan on the next crop. On the 5th inst. 
the market moved feverishly over a very narrow range. 
The close was steady, 7 points lower to 3 points higher. 
With the Bureau report due on Thursday at noon, nobody 
was disposed to do much on either side of the ‘market. 
The Government’s policy on the loan question is expected 
to be announced soon after the publication of the Bureau 
report, and it is generally believed that the conference in 
Washington will reach a definite agreement on the amend- 
ments to the AAA bill. Favorable weather continued over 
the belt over the weekend and the average of eight private 
estimates was 11,387,000 bales, against 10,500,000 last 
month and 9,636,000 last year. The Fossick Bureau of 
Memphis estimated the crop at 10,950,000 bales, against 
10,100,000 a month ago. The American Cotton Crop 
Service placed the yield at 11,145,000 and a local statis- 
tical bureau predicted 11,387,000 bales. On the 6th inst. 
prices ended 1 to 6 points higher in small trading. Washing- 
ton reports stated that the conferees had virtually agreed 
on amendments to the AAA bill but this had little or no 
effect. Traders were marking time awaiting final action 
by the House and the announcement of the Government's 
loan policy after the Bureau report which will be published 
on Thursday. Liverpool cables were firmer and foreign 
interests were buying. The average guess of 86 members 
of the Exchange on the crop was 11,431,000, against 11,365,- 
QOO a month ago. Weather conditions over the belt were 
generally favorable. On the 7th inst. pre-Bureau liquida- 
tion and increased hedge selling in October made for a 
weaker market and prices ended unchanged to 12 points 
lower. Heavy selling of October caused the premium of 
that month over later deliveries to narrow about 10 points. 
Yet it was a narrow market, prices fluctuating over a range 
of 6 to 10 points. Liverpool was an early buyer on the 
differences and the trade was a fair buyer at times. The 
Brueau report is expected to be in line with the average of 
private estimates, but many are of the opinion that the 
size of the Government loan will be more of a price factor 
than the size of the crop. According to the weekly weather 
report, the crop has continued to improve since the date 
of last observations for the forthcoming Government es- 
timates were taken. 

On the 8th inst. nrices ended 18 to 21 points lower, on 
the Government’s estimate of 11,798,090 bales and Secretary 
Wallace’s statement that the Government would hold its 
present stocks until the price reached above 13c. He also 
Stated that adequat- credit facilities would be made avail- 
able for orderly marketing of the new crop. The Bureau 
estimate compares with 9,636,000 bales last season. The con- 
dition on Aug. 1 was put at 73.6 as compared with 60.4 on 
Aug. 1 1954. The estimated yield this season is 198.3 pounds 
per acre against 160.9 last year. The Government estimate 
of 11,798,000 bales was 400,000 bales above the average guess 
of Exchang 7¢ members and about 500,000 bales higher than 
the average of private estimates. Hedging and Continental 
and Far Eastern selling caused some early easiness, and 
there Was considerable nervousness before the Government 
crop estimate. The trade, spot houses, locals and Liverpool 
bought. At 11:55 a. m.. when tr ading was suspended for 
the publication of the Bureau report, prices were 4 to 13 
points higher. To-day prices ended 4 points lower to 1 point 
higher in moderate trading. The trade, spot houses, local 
and Far Eastern interests gave support, while selling came 
from the ‘South, commission houses, Wall Street and the 
Continent. The weather continued favorable. 
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Staple Premiums 
60% of average of 
six markets quoting 
for deliveries on 
Aug 15 1935 


15-16 l-inch & 
inch 


Differences between grades established 
for deliveries on contract to Aug. 15 1935 
are the average quotations of the ten 
markets designated by the Secretary of 
Agriculture. 


.22 4! Middling Fair 
2? ‘ Strict Good Middling.. 
22 45 Good Middling 
.22 .4! Strict Middling 
22 4! Middling 
.19 : Strict Low Middling-..- 
18 ‘ Low {yo ee 
*Strict Good Ordinary - 

*(ood Ordinary 

Good Middling 

Strict Middling 

Middting 

Strict Low Middling._. 

Low Middling 

Good Middling 

Strict Middling...... 
Middling do 
*Strict Low Middling... do 
*Low Middling do 

Strict Good Middling.. Yellow Tinged 
Good Middling d do 
Strict Middling 
*Middling 
*Strict Low Middling.._ po rr 
*Low Middling 
Good Middling 
*Strict Middling d do do 
*Middling d do do : 
Good Middling Yeilow Stained... .. / 
*Strict Middling 1.32 
*Middling 
Good Middling 
Strict Middling 
*Middling 
*Good Middling 
*Strict Middling 
*Middling 


* Not deliverable ou future contract. 
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The official quotation for middling upland cotton in 
New York market each day for the past week has been: 
Aug. 3 to Aug. 9— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland 11.90 11.90 11.95 11.85 11.65 11.60 
New York a for 32 Years 


E 1927 
ieee 


fresh eh hh eh fe el el 
WOOL OOOO 





Market and Sales at New York 





SALES 
Contr'd| Total 
ge LA 60 


Futures 
Market 
Closed 


Saturday___|Steady, 5 pts. dec_.- 60 

Monday _-_-_|Steady, unchanged_ . iuwe ---- 

Tuesday ___|Steady, 5 pts. adv__|St 1,4: eee 1,454 

Wednesday _| Quiet, 10 pts. dec__- 10 100 200 
“4 





Spot Market 


Closed Spot 





Thursday _-_/Quiet, 20 pts. dec_-_- 
Friday Steady, 5 pts. dec___ 


Total week. 
Since Aug. 1 


00) — 400 


2. 014 100, 2,114 
2.014! 200| 2.214 




















Patesen-lihie highest, mie al closing prices at 
New York for the past week: have been as follows: 


Tuesday | rn Thursday 


Aug. 6 Aug. 7 ug. 8 





Friday 
Aug. 9 


| Saturday Monday 
Aug. 3 Aug. 5 











Aug. (1935) | 
Range _ _|——— a Lae 
Closing _|11.30n 11.33” (11.34 (11.32n 11.12” 
Range __|——— | 


— | — ee | 
i 


a Closing .|11.35n (11.32n 
a .— 
gl Pye 11.40-11. 451 11.41-11.52 11.32-11 42 11.02-11.41' 11.07-11.33 
Ppa asia etait 11.43-11. “4! 1.44 ——/11.32 ——/11.12-11.13/11.18-11.19 
'or.— | 
Range .|— —_— 
Closing - -|11.32R 
Dec.— 
Range - _| 
Closing _| 
Jan.(1936) 
Range __/|11.17-11.23) 11.18-11.23) 11.22-11.27/)11.17-11. 25, 10.92-11. 29) 10.96-11.14 
Closing _| 11.19” 11.19 te ——/11.24n 111.03 —— ALA )2 


i 


-— -— ee 
—_— | 


11.18” 
| 


' 
—- + eee -_—————-— ee ee 


——EE —————  -— -_-— — 


18.00 


as 


11.38” 11.39” i. 12n 


oo 


-_-—--——_—— —_—_—_—_——_ 


‘AL. 1in 


——— ees | eee 


11.347 111.35n (11.28% a O8n 





(11.21-11.32/11.22-11.28 11.25-11.32 11.20-11.27 10.93-11.33)10.97-11.17 
11.24 ——/11.23 ——| 11.26 ——} 11.2411. 29) 11.03 — 04-11.05 


—-——— 





-_ —_—— - el Ke eee ee —--- —— -—--—-oo 


l1.17n ‘Al.22n 11.21n 


_—-  —-—-S—<=:;pP--— 


111. 11.187 11.017 /11.00n 
Range. 4a 10-11.17)11. l 18 11.14-11.22')11.12-11. 18| 10.87-11. 25) 10.91-11.05 
Closing _| 11.16 ——/11.14-11.15,11.18 —— 11.17-11.18)10.98 ——— 10. 98 -— 

A pril— he | | 
Range -_ _|- 
Closing _|11.15” 

May— 

Range __/11.08-11.16/)11.08-11. 17 11.11-11 20 11.08-11. 17 10.87-11. 25 10.89-11.05 
Closing _}11.14 ——j/11.1l1 —— ‘Ll. 13-11.14 11.13-11.15, 10.95-10.98 10.94-10.96 
June— | | | | 
} 

Range. _.|——— 
Closing - ji1. 12n 

July— 
Range _ 
Closing - 


10-11. 
14-11. 


|. 
- 
_— 


mite 167 


—_—-——— —— a 


‘10. 96n 


ll. 13n jan. 15n 10. 97n 








10.957 


Ai. lln 


eee | eee 


ll.lin 


—=_——_— s- — —- ———— 


10. 92n 


ju OTn 


ji 05-11. 10 10.99-11.10,11.05-11.12)11.04-11.11,10.96-11. 20) 10.86-11.00 
‘11.10 ——'11.03 ——!11.08 ——'11.08 ——‘10.95 ——'10.90 


n Nominal. 
Range of future prices at New York for week ending 
Aug. 9 1935 and since trading began on each option: 


—  -— 








Range for Week Range Since Be ginning of Option 


11.29 July 26 1935)}12.53 Jan. 24 1935 
10.80 Mar. 12 1935 39 Mar. 6 1935 
110.05 Mar. 18 1935 71 Jan. 2 1935 
(10.35 Mar. 19 1935)11.12 June 14 1935 
(10.10 Mar. 18 1935 70 Jan. 9 1935 
3:10.16 Mar. 18 1935 70 Feb. 18 1935 


Option JOT 
Aug. 1935... 
Sept. 1935_. 
Oct. 1935-_- 
Nov. 1935_. 
Dec. 1935_- 
Jan. 1936_- | 
Feb. 1936_. | Poe Te ee 
Mar .1936_- 87 . 811.28 . . 3 1935)12.07 
Apr. 1936_- 

May 1936_- 
June 1936-_- 
July 1936 
— 








10.93 Aug. 
10.92 Aug. 


June 1 1935) 11. O7 








10.86 Aug. 9 1935'11.40 Ji 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 


























Aug. 9— 1935 1934 1933 1932 
Stock at Liverpool_....... bales. 488,000 901,000 724,000 602,000 
Stock at Manchester... _.....-.- 64 ,000 96,000 104,000 150,000 

Total Great Britain._......_ 552,000 997,000 828,000 752,000 
Stock at Bremen............... 185,000 419,000 473,000 308,000 
BOGGS GD WOTIO. cn cccccsececccs 81,000 167,000 182,000 141,000 
Stock at Rotterdam -........... 20 ,000 23 ,000 23 ,000 21,000 
Stock at Barcelona............. ,000 60,000 74,000 92,000 
Stock at Genoa... ............. 57 ,000 53.000 ,000 59,000 
Stock at Venice and Mestre... - 14,000 7 eee a ae 
BUSCH O6 TIGNO. . « oc cocecscccss 8.000 case. . essed’ heteti 

Total Continental stocks...._ 425,000 740,000 856,000 621,000 

Total European stocks....... . 977,000 1,737,000 1,684,000 1,373,000 
India cotton afloat for Europe... 87,000 2,000 107,000 4,000 
American cotton afloat for Europe 123,000 123,000 366.000 229,000 

, Brazil,&c.,afl't for Europe 176,000 178.000 98 ,000 000 

in Alexandria, Egypt----- 91,000 200,000 292,000 485,000 

in Bombay, India__.____- 593.000 947,000 801,000 782,000 

a? il. i, SEE moabsn cone 1,070,287 2,355,230 2.952.588 3,321,774 
Stock in U. S. interior towns. _...1,111,532 1,128,283 1,151,235 1,313.4 

U.S. exports to-day............ 5,401 5,425 29,434 32,766 

Total visible supply_........- 4.234,220 6,725,938 7,481,257 7,671,007 


Of the above, totals of American and other descriptions are as follows: 
American— 
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Liverpool stock. ........-.-. bales. 150,000 317,000 387,000 269,000 
DERRCROREP GLOGK . 2. occccccccce 24.000 48,000 57,000 88,000 
Dt Giileéasedebdbbovocce a |} 6c) «—’ éanede”' “Soeowe 
I ae RB (EE 
Other Continental stock___...__ 87 ,000 000 783,000 568,000 
American afloat for Europe. -_.-_-_- 123,000 123,000 366,000 229,000 
U. ©. Ports Steck . . . . 2. ccccene 1,070,287 2,355,230 2,952,588 3,321,774 
U. 8. interior stocks. ........... 1,111,532 1,128,283 1,151,235 1,313,467 
U. 8. exports to-day ......---<.- 5,401 5,425 29,434 32,766 
eee MEIER. ccoctsccoacccscod 2,747,220 4,572,938 5,726,257 5,822,907 
East Indian, Brazil, &c.— 
Lt Pi. <cancadadenaned 338,000 584,000 337.000 333,000 
Manchester stock. ...........-.- 40,000 48,000 47 ,000 62,000 
LY SE 60,000 Dn 86.6 6asness  eubbee 
TTL IE eee 20 ,000 J a ee 
Other Continental stock._..._- 82,000 58 000 73,000 53 ,000 
Indian afloat for Europe_.....-- 87,000 2 000 ,000 4,000 
Egypt, Brazil, &c , afloat... 176,000 =178,000 98,000 90,000 
Stock in Alexandria, Egypt... .- 91,000 200,000 292,000 485,000 
Stock in Bombay, India......-- 593.000 947,000 801,000 782,000 
Total East India, &c......... 1,487 ,000 2,153,000 1,755,000 1,849,000 
Total American...........-... 2,747,220 4,572,938 5,726,257 5,822,007 
Total visible supply.....-...-- 4,234,220 6,725.938 7,481,257 7,671.007 
Middling uplands, Liver eames 6 .48d. 7 42d. 5.90d. 5.51d. 
Middling uplands, New York.... 11.60c. 13.75c. 9. 30c. 7 .20c. 
Egypt, good Sakel, Liverpool. --- 8 .55d. 9.56d. 8.76d. 95d. 
Broach, fine, Liverpool___....-- 5.6l1d. 5.70d. 5.02d. 5 .22d. 
Tinnevelly, good, Liverpool - - ~~~ 6.08d. 6.59d. 5.59d §.35d. 


Continental imports for past week have been 83,000 bales. 

The above figures for 1935 show a decrease from last 
week of 44,095 bales, a loss of 2,491,718 bales from 1934, a 
decrease of 3,247,037 bales from 1933, and a decrease of 
3,436,787 bales from 1932. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





























| Movement to Aug. 9 1935 | Movement to Aug. 10 1934 
Towns Receipts | Shtp- | Stocks Receipts Ship- | Stocks 
| ments Aug. ments Aug. 
| Week | Season | Week y Week , Season | Week 10 
Ala., Birming’m sbi ~ debhowd | 121 3,443 546 546 194 8,674 
Eufaula... . 1 l 4 5,378 40 40 20, 4,095 
Montgomery .| 183) 183 262 16,080 122 234 318 23,204 
Sa 12 25 174 34,332 170 170, 1,018 21,112 
Ark., Blythville che * eéedae 1,295 75,554 101 101) 401 36,071 
Forest City -_| 33. 33 87 17,064 10 10 172 10,576 
Helena... _.- jc: woisaed | ee 38 38) 177, 11,326 
Hope..-....| ----| ------, 2,396) 16,009 217 217) 839, 9,864 
Jonesboro - - - 3 3 6 tw. --| 24,409 3 3 ----| 4,651 
Little Rock_. ee 369, 179 40,441 205 355, 125 30,254 
anh ol, camel. gaseeae ----| 14,2396, -.--| ------ | oon» ee 
Pine Bluff ___ 24 24 30 24,044) 20 20 180 18,345 
Walnut Ridge} -..-| -.---- ----| 11,153, 62 62 338; 5,758 
Ga., Albany___| 27 27 10 3,334 15 15 3 8,031 
Athens___._- 46 68 125 22,799) 275 450 2,650 50,118 
Atlanta... _. 818, 818 7,110 35,019, 1,406 1,406) 2,957 169,966 
Augusta. _-_.- 405 536 1,912 81,095, 961 1,700 893 109,338 
Columbus - -.- 500 900 200 11,361) 1,700 1,700 1,800 12,011 
Macon....... 5 5 320 12,719) 120 129) 112 29,947 
tins niall .,:eeell... ruminal 500 19,323. 15 15) 40 8,550 
La., Shreveport ‘ie: GER a ge ..--| 21,509) 14 97 400 16,079 
Miss .Clarksdale) 311 311 692 23,277) 310 472 814 13,909 
Columbus - -_ 737 737 160 11,617) 2 2) 33° 9,364 
Greenwood _ _ 274 274 624 29,074: 242 293 960 27,864 
Jackson_____ 15) 15 32, 9,629 ineik anneal 100, 9,697 
FN eR Ci. Cine edenwel 40, 3,734 
Vicksburg _ ._| 280 280 255 4,292' a ee 110 3,488 
Yazoo City - -| ] 1 et Se. ates, wasaen sinen 2. 
Mo., St. Louis.; 1,934 1,934 1,581 586) 2,178 2,878 2,885 10,991 
N.C.,Gr’nsboro: 7 7 861, 2,445) ....| -----. ..--, 18,915 
Oklahoma— | 
15 towns *___ 15 35 112 105,941 684 933 2,350 39,195 
S.C.,Greenville| 1,542 1,542 3,897 33,464 1,430 2,182 2,908 86,024 
Tenn.,Memphis 14,877 19,421, 8,945314,987| 8,232 11,536 14,435 269,722 
Texas, Abilene.| ....| ~...-- | weccf 8,068 a2--| -one-- ——s a F 
Austin ...... ere Sener Kon. ae 17 17 63 1,315 
Brenham ___- 31 31 11 4,201 12 12 45 3,122 
Dallas... - | 50 50 76 5,763 100 100 106, 4,028 
PEisis ke aha ai See ..--!| 10,842 a ee aa . ae 
Robstown___| 2,669) 2,669 1,153 6,118 1,608 1,608 837 2,929 
san Antonio _| 76) 76 529 = 1,998 124 124 41 560 
Texarkana __ pS Spe. 85 14,263) y ) sont . oe 
Wrltlccesene 36 38, 72 «7,441 163 164 42 6,029 





———-——— 





——— - — ee ee eee ed 


Total, 56 towns! 24,912 30,413 34,9261111532' 21,151| 27,638 38,406 1128283 
* Includes the combined totals of 15 towns in Oklahoma. i 
The above totals show that the interior stocks have 

decreased during the week 10,014 bales and are to-night 

16,751 bales less than at the same period last year. The 

receipts at all the towns have been 3,761 bales more than 

the same week last year. 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























A ——-193.5— 1934 

Aug. 9—- Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
vie re pag O -—<—<Se ee ee ee eee l ert 1 O81 2,885 3,585 
Via Rock’ Island-~~~72227222277 lod Leet. ae) ee 

a Lou OS ARES TT Gage 170 135 135 
Via Virginia points.__._.._.___.. 3,196 4,202 3,440 5,127 
Via other routes, &c_._____.___._. 3,000 4,845 5,476 6,476 

Total gross overland._____.___.. 

Degudt Shien an 8,415 11,404 13,354 17 ,341 
Overland to N. Y., Boston, &c_.. 196 254 440 627 
Between interior towns___._.___. 247 346 156 262 
Inland, &c., from South___.____. 6,135 6,575 1,000 1,480 

Total to be deducted_________. 6,578 7,175 1,596 2,369 
Leaving total net overland*.____. 1,837 4,229 11,758 14,972 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 1,837 bales, against 11,758 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 10,743 bales. 



































1935 1934 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Ang. 9.....-- 56,583 67 544 55,632 72,302 
Net overland to Aug. 9.........- 1,837 4,229 11,758 14,972 
South’n consumption to Aug. 9... 80,000 107,000 80,000 120,000 

Total marketed.............. 138,420 178,773 147,390 207 ,274 
Interior stocks in excess......__- *10,014 *12.805 *17,513 *24,454 

Came into sight during week...128,406  -—_____- sueuete”©6—. *. “a aedee 
Total in sight Aug. 9..........-. Sbie 165,968 bone 182.820 
North. spin’s’ takings to Aug. 9.-. 13,532 13,532 21,824 21,824 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
19383—Aug. 11........----- Se Sn, bbws a decoudvacdeedune 276,160 
1932—Aug. 12........-.-.- De Di  wevibnnvecdbnkiiunake 191,559 
1931—Aug. 14............. BOSE e BEE E sb was dbcicbvosodiscébde 205,663 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















- Closing Quotations for Middling Cotton on— 
Week Ended |— 

Aug. 9 Saturday ;,Monday ,Tuesday |Wed'day ,Thursd'y| Friday 
Galveston. ---- 11.75 11.75 11.75 11.65 11.45 11.50 
New Orleans___; 11.90 11.90 11.80 11.70 11.45 11.55 
in Shs 00h oon: 11.80 11.83 11.74 11.62 11.42 11.48 
Savannah __-_-_-_- 12.17 wae 11.79 11.57 11.38 11.44 
Norfolk ....._-.- 12.00 12.00 12.00 11.90 11.70 11.75 
Montgomery ___| 12.00 12.05 12.05 11.90 11.70 11.80 
Augusta... _- --| 12.55 12.58 12.59 12.32 12.12 12.18 
Memphis __ _-— __ 12.10 12.15 12.15 12.00 11.80 14.90 
Houston. _....- 11.70 11.70 11.70 11.60 11.40 11.40 
Little Rock____| 12.00 12.03 12.04 11.92 11.72 11.78 
a 11.60 11.60 11.60 11.50 11.25 11.35 
Fort Worth____|' 11.60 11.60 11.60 11.50 11.25 11.35 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 























Saturday Monday Tuesday Wednesday| Thursday Friday 

Aug. 3 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Aug. 9 
Aug.(1935)|—_—- S§s» — | —- —— | ——- | —- CC Oh | > EO | - Ohl > 
September |——-_ _-_——_|—_- »§=—_— | —- S| -———- SO | > oi SS Ol > 
October _.}11.38 ——/11.35-11.38) 11.37-11.38/)11.30 ——|11.06-11.07)11.15-11.17 
November |—-—- _ ——-'————— in nT a Sees . on 
December -_|11.20-11.21)11.22 ——/11.22 ——/11.20-11.21)10.97 ——/11.02 ——— 
Jan. (1936)/11.15 ——/11.18 ——/11.22 ——j/11.20 ——/10.96 ——/11.00 —— 
February .|——- —— —_—_- —_-—— —---" 3-OCl:— 7; 
March._../11.11 ——/11.11 ——/11.13 ——/11.15 ——/10.94 ——/10.93 —— 
AUST. ccss —S= == ————-— Fe eee OO | -———- ~O 
May....- 11.10 ——|11.09 ——j11.11 ——/11.12 ——|10.92 ——/10.92 —— 
PR SS eee Oe OO -E  - O - 
, 0 11.03 ——/11.01 ——/11.05 ——| 11.06 ——!|10.90 ——?/10.87 bid 

Tone— 

Spot __...| Quiet. Quiet. Quiet. | Quiet. Quiet. Steady 
Options...' Steady. Steady. Steady. Steady. Steady . Steady 











Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Thursday (Aug. 8) issued its report 
on cotton acreage, conditions and production as of Aug. 1. 
None of the figures take any account of linters. Comments 
on the report will be found in the Editorial pages. Below 


is the report in full: 

A United States cotton crop of 11,798,000 bales is forecast by the Depart- 
ment of Agriculture, based on conditions as of Aug. 1. _ If realized this will 
be 2.162.000 bales more than last year’s crop, and 1,545,000 less than the 
average of the last five years. The average yield for the United States if 
forecast at 198.3 pounds per acre, which is 21.2 pounds or 12.0% more 
than the average from 1924 to 1933. Condition is reported as 73.6% of 
normal], compared with 60.4% last year, and the ten-year average of 68.7%. 
The indicated yield per acre is above average in all major States except 
Arkansas, Oklahoma and Tennessee. 

Although the present growing condition of the crop is more favorable 
than usual, the crop is from one to two weeks late along the northern portion 
of the belt. It is also later than usual in portions of the Delta sections of 
Mississippi and Arkansas where planting was delayed by unfavorable 
weather in the spring and growth in June was retarded by relatively cool 
temperatures. 

In interpreting reported condition in terms of probable yield per acre the 
Crop Reporting Board has made allowance, as in the past, for probable loss 
due to boll weevil on the basis of reports received to date concerning weevil 
presence and activity. These reports indicate that loss from this source 
will be about average, and somewhat greater than in either of the last two 

rears. 
’ Cotton Report as of Aug. 1 1935 

The Crop Reporting Board of the United States Department of Agricul- 

ture makes the following report from data furnished by crop correspondents, 
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field statisticians, co-operating State Boards (or Departments) of Agri- 

culture and Agricultural Colleges. The final outturn of cotton will de d 

upon whether the various influences affecting the crop during the remainder 
the season are more or less favorable than usual. 





Productton 
(Ginntings) 
Culltea- Lb 


500-Ld. 
tton July Gross Weight 
1 1935 Bales 
Less 
10- Year 1935 
Arer. 1934 | Crop 
Aban- Crop | Indt- 
donm't b cated 
Aug. 1 


Yteld 
per Acre 


August 1 


Area in Condttton 











Thou- Thou. 

Acres , , . | Bales | Bales 
57 35 31 
989 629 611 
1,394 681 759 
2,215 968; 1,019 
y 30 


l 28 
199 


317 242 
775 404 340 
1,015 
1,209 
485; 611 


2,311 950 
2,406) 3,851 
827 
867 864 
89 87 
117; ¢122 
259; 213 
282 16 10 


28,480 68.7 73.6; 177.1} 170.9} 198.3) 9,636)11,798 

Lower Calif. 
(Old Mex.)d 112 —_ 80 230 190 215 22 50 
a Indicated Aug. 1 on area in cultivation July 1, less 10-year average abandon- 
ment. % Allowances made for inter-State movement of seed cotton for ginning. 


c Including Pima Egyptian long staple cotton, 32,000 acres and 17,000 bales. 
d Not included in California figures nor in United States total. 


California... 


All other 236 



































First Bale of Cotton from Montgomery County, Ala. 
—The Montgomery ‘‘Advertiser’’ of July 30 reported the 
first bale of the new crop for Montgomery County as follows: 


The first new bale of cotton, grown on the farm of Jack Thrasher on the 
Wetumpka Highway, was ginned here July 29. Ginned by Swift & Co. at 
the Decatur Street oil mill, the bale weighed 494 pounds and was exhibited 
in front of the Cotton Exchange at the corner of Commerce and Bibb Streets. 

Cotton buyers said yesterday the first bale of the local 1935 crop reached 
the market about 10 days earlier than last year’s premium bale, which came 
from the Mt. Meigs community. 

A new bale of cotton produced at Graceville, Fla., arrived here several 
days ago, but as Montgomery buyers did not care to bid on it, the bale was 
returned to Dothan, where it had been compr ' 

Because of rains and cloudy weather of the past week or two, cotton is 
reported to be opening slowly in most sections of this county. The pick- 
ing season is not expected to get under way to any considerable extent be- 
fore the middle ot August. 

With Jack Thrasher ,illing the role of auctioneer, the bale was sold at 
noon July 30 to the Montgomery Cotton Exchange at 15 cents a pound, or 
about three cents a poune above the day's quotation for middling. For 
years the Cotton Exchange has bought the first local bale. The cotton was 
stored with the Alabama Warehouse Co. 

Another bale of new cotton arrived in the city July 30 and was 
by Davis & Belser near Mt. Meigs. Last year the Davis-Belser 
nished the first bale. 

Mr. Thrasher, whose farm is on the Wetumpka Highway, said his crop 
prospects were very good. His entire cotton farm is planted in Stoneville 
seed, said to be one of the earliest varieties. 


roduced 
arm fur- 





More Foreign Than American Cotton Being Con- 
suméd in World Channels, According to New York 
Cotton Exchange—While world consumption of American 
cotton in the season just ended totaled only about 11,314,000 
bales, as compared with 13,680,000 in the previous season, 
world consumption of foreign growths aggregated approxi- 
mately 14,150,000 bales as against only 11,792,000 the season 
before, according to a report issued Aug. 5 by the New York 
Cotton Exchange Service. World consumption of all cot- 
tons aggregated approximately 25,464,000 bales, or practi- 
cally the same as the total in the previous season, 25,472,000. 
In its report the Exchange Service said: 


While consumption of American cotton showed a drastic decline during 
the past season, following a smaller decline the previous season, world con- 
sumption of foreign growths showed an enormous increase in the past sea- 
son, following a large increase in the season before last. Consumption of 
American cotton in the 1934-35 season was the smallest in any season except 
one since 1923-24, and was 4,434,000 bales less than the maximum in past 
seasons. Consumption of foreign growths in 1934-35. on the other hand 
was far and away the largest ever recorded. exceeding the previous maximum 
by 2,345,000 bales. World consumption of all rowwe of cotton this past 
season was in excess of the average in the previous five seasons, covering 
the world trade depression, by about 1,387,000 bales, and it exceeded the 
average in the freceding five seasons, which were in the pre-depression 
period, by 707, bales. 

The world carryover of both American and foreign cottons on July 31 
was much less than that on the same date last year, according to prelimi- 
nary data so far available. The world carryover of American cotton this 
rer is approatmately 9,007,000 bales, compared with 10,746,000 last year. 

he world carryover of foreign growths—subject to a possible upward re- 
vision of about 200,000 bales in our estimate of the Indian stock—is esti- 
mated at 4,401,000 bales, compared with 5,599.000 bales last year. Hence, 
the world carryover of all growths is about 13,408,000 bales, as against 
16,345,000 last year. In pre-depression years the average carryover of 
American cotton was about 5,000,000 bales. and of foreign cotton about 

,000,000, making the average all-cotton carryover about 9,000,000 bales. 
The stock of American cotton which is being financed by the United States 
Government constitutes about 66% of the American cotton carryover and 
abont 445% of the total all-cotton carryover this year. 


Weather Reports by Telegraph.—Reports to us by 
telegraph this evening indicate that the greater portion of 
the cotton belt continues to progress. There has been less 
talk of weevil activity due to the favorable hot and dry 
weather and the interest aroused in army worm infestation 
in some western and central sections of the cotton belt. 


Rainfall 
dry 

2.44 in. 
| dry 
a dry 
0.50 in. 








Rain Thermometer 
3 low 78 mean 86 
low 66 mean 8l 
low 70 mean &5 
low 72 mean 86 
low 74 mean 85 
2days O.30 in. low 76 mean &85 
0.02 in. low 76 mean 83 

dry i low 74 mean 87 

i low 72 mean 84 

low 68 mean 71 

low 70 mean 86 

low 62 mean 80 


high 
high 96 
high 100 
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r 
mean 82 
mean 8S 
mean 83 
mean 84 
mean 86 
mean &S 
mean 86 
mean 83 
mean 85 
mean 87 
mean 80 
mean 91 
mean 85 
mean 8&9 
mean 86 
mean 86 
mean 86 
mean 

mean 79 
mean 87 
mean 8&6 
mean 84 
mean 87 
mean &3 
mean 8&3 
mean 89 
mean 8&5 
mean 

mean S86 
mean 84 
inean SS 
mean 85 
high 100 mean 8-4 
high 96 mean 77 
high 100 mean 85 
high 98 low 64 mean 81 
high 98 low 72 mean 85 
high 98 low 76 mean 87 
Chattanooga high 104 low 74. mean 89 
Nashville. -......-.---. x high 102 low 72 mean 87 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. on the dates given: 


low 64 
low 72 
low 68 


nigh 100 
high 104 
high 9a 
high 100 
high 100 
high 104 
hich 100 
high 102 
high 102 


Te xas—I.ampasas 
Longview 
Luling 


Okla.—Oklahuma City 
Ark .—Eldorado 

Fort Smith 

Little Roch 

Pine B 
la.— 

Ami 


sere gee 


Birmingham 
Mont 

Fla.— Miami 
P l 


O=5959 
LSes 
DARD 


ensacola 
Ga a 


ee 
=a 
bo 
55 


tes 
= 


N 


Wilmington 
Tenn .—-Memphis 


sooona=sFs5 
SENSASF 
S555 ESBS 


= 
" 
“<< 


Aug. 9 1935 Aug. 10 1934 
Feet eK 


e 
Above zero of gauge. 
Above zero of gauge. 14. 
Above zero of gauge- 8. 
Above zero of gauge. ae 
Above zero of gauge 18. 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 
Aug. 5, is as follows: 

TEXAS 


West Texas 


Abilene (Taylor County) —The weather has been just right the last week 
with no rain and the temperature above 95 degrees every day. There are 
some rumors of leaf-worms and fleas but don't think they have done any 
damage, and if the weather continues dry and hot it will be very discoura 
to any kind of insects. Do not need any rain for two weeks. 

Big Spring (Howard County)—The past week of intensely hot weather has 
been beneficial to most of the crops here, although in spots, where moisture 
was a little shy, some of the cotton is wilting in the heat of the day. A 
large number of farmers, principally south and west of the city are poison- 
ing for leaf-worms. Light rains would be welcome over the whole area. 

Brady (McCulloch County)—Cotton still progressing nicely. Local 
showers last week but were too spotted to do much good. We need a good 
rain. Some leaf-worms repor where they had rain. Cotton will com- 
mence moving about Sept 1. Crops are clean of weeds. We have a 
better pros t than last year. 

Ticniadan (temas County)—One half county got good rains, two to four 
inches: one fourth received from % to 1% inches, aad other fourth light 
shower to one quarterinch. First five days of week excessive tem tures 
hurt crop worse than any time heretofore, however, crops now look perfect 
in those sections where good rains fell, and the cool weather very beneficial 
to the remaining dry section. If dry sections get relief next few days, 
county will make best crop since 1928. 

Haskell (Haskell County)—Cotton crops still making progress, blooming 
and fruiting satisfactorily. Dry weather past week has been just right for 
cotton. Some worm complaint, but nothing serious. South part of 
county will need rain coming week, other parts around Aug. 20. 

Quanah (Hardeman County)—Crop continues to make progress. Tem- 
peratures are high, and for the past week have had some high winds that 
are drying out the top soil. No insects of any kind, and the crop is not 
suffering, nor has it deteriorated any yet, but a good rain at this time 
would almost cinch a full crop. 

Stamford (Jones County)—The crop is doing nicely, having just the right 
kind of weather. Rain will not be needed fore the 20th. No insects 
have been reported. Movement will probably start around Sept. 20. 
This county will make around 60,000 bales, if present prospects are realized. 


North Texas 


Clarksville (Red River County) —-Weather continues favorable for cotton in 
this territory. Plant is growing nicely and is fruiting well. Leaf-worm 
has shown up over a wide area of this county, and many farmers are using 
poison to keep them from spreading. Only a very little damage done at 
this writing. Crop ie three or four weeks late. Last rain fell here 
Saturday night, Jul ‘ 

Dallas (Dallas County) —Crope in this territory have made quite a bit of 
progress in the past week. ‘This was due to the hot dry weather. In some 
parts of this territory the plant is well fruited. In other parts the leaf- 
worms, fleas, and boll-worms have caused heavy damage to the crops. 
The farmers are using a poisoning machine trying to check the damage 
these pests are doing. 

Garland (Dallas County)—There are some sections of this territory where 
the crop is progressing rapidly, however, the territory as a whole is badly 
infest with leaf-worm, boll-worm and boll weevil. They are doing 
serious damage. An aeroplane arrived here to-day and will start dusting 
the fields to-morrow. 

Honey Grove (Fannin County)—-Weather has been favorable for cotton 
the past week. Cotton continues to make fine progress in growing and 
fruiting. There have been quite a lot of reports of the leaf-worm showing 
up the past week. Practically all of the farmers are poisoning them. 
However, there seems to be a scarcity of the poison. 

Paris (Lamar County)—Crops areimproving splendidly. Plants are grow- 
ing and fruiting well. ‘There is plenty of moisture, and the fields are clean 
and weil cultivated. There is some talk of leaf-worm, doing damage in 
some parts of this county, but hot weather, if continues, will keep them 
from doing much damage. 

Terrell (Kaufman County)—Boll-worm and boll- weevil have increased 
some since our last report, but the damage from this source is still light. 
There are fleas only in the early cotton. Leaf-worms have develo 
within the past week and so far are almost entirely confined to sections 
where we had late July rains. The weather is threatening to-day, and I 
am fearful of results if we should have much rain in August. 

Wills Point Van Zandt County—Outlook for the cotton crop would be 
excellent were it not for the leaf-worms. They are showing up all over this 
section and farmers are poisoning day and night. If leaf-worms can be 
controlled or hot weather checks them, this county wiil make a larger crop 
than last year. Late cotton needs rain, but rains will increase worm 
damage. 

Central Texas 

Calvert (Robertson County)—Weather condition for past two weeks has 
been ideal, hot and dry, and just the kind needed. No doubt the crop 
has made much progress, but the insects, both leaf ard boll-worm have been 
the cause of much complaint. Quite a bit of poisoning is being done. 
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Believe, however, with continued good weather the crop will show a larger 
—_ than ty 

ameron ( m County)—Crop still continues to improve. 
first bale Thursday. Leaf-worms are in spotted localities and are being 
poisoned. If not maged by insects, look for good =. 

Cleburne (Johnson pon a At ole gy wa for the past week has been very 
favorable for cotton, and the plant is making excellent progress. Farmers 
are poison in this section against leaf-worm. This work seems to be 
effective and no serious d is noted yet. The crop is probably two 
weeks late. Prospects are the best in several years 

Ennis (Ellis County)—Cotton still fruiting well. 


Receivea 


Practically all the young 
cotton in this section is infested with leaf-worms, also some few fleas, weevils 
and boll-worms. Old cotton not bothered with worms and will begin to 
open the next week or 10 days. Farmers are poisoning as fast as they 
can get the poison. Machines and poison are very scarce. If we can get 
three weeks of hot dry weather we will make more than last season. Staple 
is much better than last year. 

Hillsboro (Hill County)—Weather favorable. Leaf-worms showing up in 
spots, but farmers poisoning them. Crop ing nicely. 

Warzahachie (Ellis County)—Continued hot dry weather during the week 
has held spread of insects in ch , however, some da is reported in 
spots, and some poisoning being done. A good rain would be of benefit 
to the younger cotton, but it is feared that it would increase insect in- 
festation. ospects still good for a bumper crop considering acreage. 


' East Texas 


Jefferson (Marion County)—Our cotton looking O. K., growing fine. 
Weather dry and not too hot. Crops clean. Looks like more cotton than 
ao So ne leaf-worms, no damage to date. So:ne poison is being 


Longview (Gregg County)—Little change in conditions since last report. 
We have had plenty of hot dry weather this week, but will need a rain in 
any he days. It will be approximately six weeks before we receive ow 

e. 

San Augustine (San Augustine County)—Cotton in this county making 
extra good progress. Prospects are for a good crop but we have been 
bothered with army wor-ns for past 10 days. If showers continue, it will 
be hard to keep the » from destroying soo e of the cotton. 

Sulphur Springs (Hopkins County)—Weather f«r cctton continues ideal 
this territory. armers complain of leaf-worm but the damage is yet slight. 
Crop is from three to four weeks late but making progress. 

Tyler (Smith County)—This section has had a week cf dry hot weather. 
Crops are good throughout this territory with the exception of being one 
month late The leaf-worms have not done any great a nount of damage 
I et. Unless this section has a long wet spell, the damage from them 


be slight. 
South Texas 


Harlingen (Cameron County)—Weather past week has been alternately 
clear and cloudy, windy and showery. What is needed is hot dry weather. 
Move ‘nent has been very heavy for past 10 days. Around 50% of crop 
picked. There is some report of leaf-wor:n. 

Seguin (Guadalupe County)—Weather during t week has been all 
right. Movement is slow with only a few bales ginned. Outlook for crop 
in general is about saine as previously reported. 


OKLAHOMA 


Frederick (Tiliman County)—Cotton here could use a bit of dry weather. 
Plant is fine, putting on plenty of squares. No weevils reported Believe 
that will more than make our quota. 

Hugo (Choctaw County)—Weather for the past week has been very favor- 
able for the growth of the cotton plant. We have had sufficient moisture, 
and the plant is fruiting nicely. Unless the plant suffers so:re setback, 
indications are to the effect that we will have a fair crop. There are no 
alar.. ing reports of insects yet, however, sov e have been reported. We 
will not need another rain in this immediate secticn for a week or 10 days. 
A g0od general rain at that ti:ne would be beneficial. 

Mangum (Greer County)—Recent high winds and hot sunshine has 
checked rapid growth of cotton and it is now bloon ing freely, however, 
tight lands (80% of this county) would be far better off with good rains, 
as plant still too small and growth checked. Sone scattered localities had 
showers recently, but general] rain would insure a crop for us. Owing to 
amount of late cotton, believe this county just lucky if better than two- 
thirds of normal yield made, or around 20,000 bales. All warehouses full 


of last year’s crop. 
ARKANSAS 


Ashdown (Little River County)—Army wor-ns have invaded our county 
and section and doing considerable damage. Sore farvers poisoning. 
Can give better idea of damage next week. As a whole, we have a poor 
- prospect. 

ytheville (Mississippi County)—Cotton has made wonderful progress 
ains have occurred about as needed and fields are 


since our last report. 
Still two to three weeks 


aay and plant is growing and fruiting rapidly. 
ate. 

Conway (Faulkner County)—For the past two weeks have had very favor- 
able weather for cotton, and it is squaring and blooning nicely. We are 
still two or three weeks late. Temperatures for past 10 days have been 
running around the 100 mark. We will soon need a good rain as our crop 
has a very pes tap root. Some boll weevil, but no complaints. 

Little Rock (Pulaski County)—-Weather conditions were ideal past week for 
cotton, with no rain, and abundance of sunshine and satisfactory tem- 
peratures. Continued dry weather is desirable for bottom-lands, but 
occasional showers would now be helpful in upland sections. Leaf-worms 
appeared in many fields the past week but were not numerous. Farmers 
have taken energetic steps to p»ison against this insect. Cotton is squaring 
and blooming unusually heavily, with bolls setting rapidly although some- 
what retarded in late cotton in overflowed districts. 

Pine Buff (Jefferson County)—Only local rains since our last report. Cot- 
ton is doing nicely. The ar: ny-wor:n or leaf-worms are reported in scattered 
places, no da*nage done yet. A general rain would cause Arkansas to make 
jes quota 1,000,000 bales. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


| 
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Week Recetpts at Ports | Stocks at Intertor Towns  Recetpts SramPlantattons 
Ended natant 
1935 ; 1934 | 1933 1935 | 1934 1933 | 1935 | 1934 | 1933 
May— | | | | 
3.. 15,791 75,235 90.027'1,396,198/1,467,685 1,709,661 Nil 36,803 60,650 
10.. 21.595 46,544 101,074 1,370,838 1,436,369 1,672,791 Nil 15,228, 64,204 
17.. 21,061 51,676 118,296 1,345,933|1,404,254 1,624,351 Nil 19,561 69,856 
24.. 18,627 34,486 79,657 1,328,412|1,378,269 1,566,959 1,106 8,501 22.275 
. 31.. 21,846 33,148 88,978 1,301,899)1,351,4011,521,226 Nil 6,280 43,245 
une— | | | | 
7.. 18,907 34,989) 86,064 1,269,564/1,312,579 1,478,208 Nil Nil | 43,046 
14.. 14,317) 34,833 72,682)1,244,82 1,284,177'1,442,027 Nil 6,431) 36,501 
21.. 13,466) 47.623 60,353 1,218,931|1,262,078 1,392,603 Nil 25,524 10,9298 
28_. 8,706 59,054 75,954 1,201 ,2951,236,729 1,343,684 Nil 33,705 27,035 
July— 
5.. 9,188 50,199 80,277 1,181,3531,222,383 1,310,456 Nil 35,853 47,045 
12_. 13,918) 34,622, 82,935.1,161,421/1,203,8731,283,31)] Nil | 16,112) 55,790 
19... 20.715 51,435 125,404 1,145,008 1,179,660 1,255,569 4.302) 27,222 97,662 
26.. 37,205 50,608 103,031,1,133,563 1,164,839 1,204,989 eign 35,787, 64,451 
Aug.- | 
2_. 46.566, 62,636 96,563 1,121,546 1,145,796 1,177,653 34,849 43,693 57,227 
9 _ 56.583 55.632 77,524 1,111,532 1,128,283 1,151,524 46,569 38,119 51,108 





The above statement shows: (1) That the total reciepts 
from the plantations since Aug. 1 1935 are 54,679 bales; in 
1934 were 47,848 bales and in 1933 were 69,929 bales. (2) 
That, although the receipts at the outports the past week 
were 56,583 bales, the »ctual movement from plantations 
was 46,569 bales, stock at interior towns having decreased 
10,014 bales during the week. 
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_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1935 1934 
eek and Season 
Week Season Week Season 
Visible supply Aug. 2... ___- 4,278,315 gas 6,824,407) .. ... 
Visible supply Aug. 1-......| ....-- 4,295,259 __....| 6,879,719 
American in sight to Aug. 9_- 128,406 165,968 129,877 182,820 
Bombay receipts to Hy + its ao ,000 15,000 32 000 41),000 
Other India ship'ts to Aug. &- 29,000 29,000 3,000 4,000 
Alexandria receipts to Aug. 7- 200 200 200 200 
Other supply to aug. 7 * b__- 5,000 5,000 6,000 9,000 
| No soo EC ane 4,452,921) 4,510,427) 6,995,484) 7,115,739 
Visible supply Aug. 9. ...-- 4,234,220) 4,234,220) u,725,938) 6,725,938 
Total takings to Aug.9a_-.-| 218,701] 276,207) 269,546| 389,801 
Of which American - . - . - ~~ 171,50 206,007) 194,346) 504,601 
Of which other_______. aa 47.2 70,200 75,200 85,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, *c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern ‘mills, 107,000 hales in 1935 and 120,000 bales in 1934—takings 
not being available—and_ the aggregate amounts taken by Northeru and 
forcign spinners, 169,207 bales in 1935 and 269,801 bales in 1934, of 
ve re ee and 184,601 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 


















































1935 1934 1933 
Aug. 8 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
OS STE RITIEELEE % 12,000! 15,000! 32,000! 40,000! 19,000! 31,000 
For the Week | Since August 1 
Erports 
FProm— Greai , Contt- |Jap’n& Great Contt- | Japan & 
Britain, ment China | Total | Brittain ment China | Total 
Bombay— | | | | 
= | 2,000 4,000) 11,000 17,000 2,000 5,000 13, 20 ,000 
=e 2,000, 2,000) 19,000, 23,000 2,000 3,000, 24,000; 29,000 
1933. .... — ,000 sasel Wiel aabbeco 13,000 8,000 21,000 
Other India: | 
1935..... 22,000 7,000 ..--| 29,000| 22,000 ff ee 29,000 
=r 1,000 2,0€0 .--.| 3,000 1,C00 SO ences 4,000 
1933....-. 7,000 25,000, __..| 32,000 8,000 28,000 --..-.-- 36,000 
Total all— ond | | 
== 24,C00 11,000 11, 46,000 24,000 12,000 = 13, 49,000 
3,000 4,000 19,000 26,000 3,000 6,000 24, 33,000 
eee 7,000 34,000 __ _| 41,000 8,000 41,000 8,000) 57,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record an increase 
of 20,000 bales during the week, and since Aug. 1 show an 
increase of 16,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 


‘ previous two years: 






































Alezandria, Egypt, 1935 1934 1933 
Aug. 7 
Receipts (cantars)— 
. ft — iia ees. 1,000 1,000 1,000 
YS ° 5 are 1,000 1,900 4,000 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug. 1}|| Week| Aug. 1|| Week| Aug. 1 
To Liverpool......----- A gee _|  ..._}} 2,000! 2,500 
To Manchester, &c_..-. 2.009) 2,006)) 3,900) 3,000)} 3,000; 4,000 
To Continent & India___|} 8,000} 8,000)} 8,000); 8,000); 6,000) 8,000 
7) SEE. «. omenesena Senine _.--|| 1,000) 1,900)) 1,000; 1,000 
Total exports... ._--__- 10,000! 10,999!'12,000! 12,000/112,000! 15,500 














Note—A cartar is 99 lbs. Egyntian bales weich about 750 lbs. 
This statement shows that the receipus for the week ending Aug. 7 were 
1,000 canters and the foreign shipments 10,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns is 
dull but steady, though in cloths it is steady. Demand for 
home trade is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 






































1935 1934 
84 Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest U pl'ds Twist to Finest Upl'ds 
d. s. d s.d d. d. s. d. 8. d. d. 
May— 
3....10%@11%| 90 @92 6.81 | 94%@10%|91 @93 6.93 
10... .i0k%@11%| 90 @9YI2 6.88 | 9%@10%|91 @93 615 
17....|10%@11%| 90 @92 6.99 | 9%@10%|91 @I93 6.23 
24....)10%@11%| 90 @92 7.01 | 9%@10%|'92 @94 6.20 
31....110 @11k| 90 @92 6.92 | 9%@10%'92 @94 6.26 
June— 
7...-.| 94@11K%| 86 @90 6.83 | 94%@11%| 92 @94 6.56 
14.__...| ¥%@11%| 86 @gIoO0 6.76 |10 @ill4%!| 92 @94 6.61 
21....| 9%@11%| 86 @IO 6.79 |10 @114%'|'92 @94 6.69 
28....|9%@11K%| 86 @I9IO 6.85 |10%@11%| 92 @94 6.84 
July— 
5...-|10 @11%| 86 @90 6.94 |10%@11%| 92 @og94 6.64 
12_..._/10 @1i1l\%| 86 @IO 6.94 |110%@11%| 92 @94 6.99 
19....|10 @11%| 86 @9O0 7.02 |10%@11%|92 @94 7.17 
26...-/10K%@11%| 86 @9IOD 6.80 |104%G@11%| 92 @94 6.97 
Aug.— 
a 10 @il1 86 @90 6.68 |110%@11%|92 @94 7.07 
9 _.'9 7@10%' 87 @9t1 6.48 '10% @12 94 @96 7 42 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 45,296 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent—Aug. 6—Michigan, 224 
To Havre—Aug. 6— Michigan, 401 
To l 3-——Tillie Lykes, 245 
To Buena Ventura—Aug. 3—Tillie ene. 139 
To Oslo—Aug. 3—Ragenhildsholm, 
To Gdynia—Aug. 3 Rexenhildshoin, "363 
To Gothenburg—Aug. 3—Ragenhildsholm, 61 


HOUSTON—To Antwerp—aAug. 5—Michigan, 200 
To Ghent—Aug. 5—Michigan, 88 
To Havie—Aug. 5—Michigan, 21 
To Buena Ventura—Aug. 3-——Tillie Lykes, 61 
To Dunkirk—Aug. 2— Ragenhildsholm, amelie: aed attensies indie inl 
To Venice—Aug. 2—Ida, 1,205 
To Trieste—Aug. 2—Ida, ; 
To Oslo—Aug. 2—R enhildshol: n, 100. 
To Gdynia—Aug. 2— agenhildsholm, 1,979. 
To Gothenburg—Aug. 2—Ragenhildsholm, 13 


CORPUS CHRISTI—To Abo—Aug. 7—Ingram, 200 
To Manchester—Aug. 8—Derelian, 1 .287 
To Bre-nen—Aug. 7—Ingram, 1,377 
To Liverpoo]—Aug. 8—Derelian, 2,432. 
To Hamburg—Aug. 7—Ingram, 43_______. 


To Tallin—Aug. 7—Ingram, 5. 
To Allborg—Aug. 6—Ragenhildsholm, 200 


To Dunkirk—Aug. 6—Ragenhildsholm, 387_.._Aug. 5—Brux- 


selies, 


To Gd ee: 


gram, 


338 


6— Ragenhi.dshol m, 


To Norrkoping—Aug. 6— Ragenhildsholm, 300 


To 


Warbu g—Aug. 6—Ragenhildsholm, 96 


To Wasa—Aug. 6—Ragenhildsholm, 300 


96 
400 
600 


To Ghent—aAug. 5—-Bruxselles, 600 
To Havre—Aug. 5—~Bruxselles, 2,400 


NEW ORLEANS—To Trieste—Aug. 6—Ida, 1,418 
To Venice—Aug. 6—Ida, 750 
To Japan—Aug. 6—Montevidio, 1 “-—7 
2,275_.__Aug. | a Katsuragi Maru, 
To Ghent—Aug. 4—Quistconck, 37 
To Havre—Aug. 4—Quistconck, 273. 
To Stockholm—Aug. 5—Titania, 150- 
To Gothenburg—Aug; 5—Titania, 100 
To Gdynia—Aug. 5—Titania, 925_-_Aug. 2—Tennessee, 250_- 
To Liverpool—-Aug. 1—-West Ekonk, 898 
To Manchester—Aug. 1— West Ekonk, 3,742 
To Genoa—Aug. 3-——-Lafcomo, 300 
To Barcelona——Aug. 3—Lafcomo, 
To Antwer Aug. 2—Bruxselles, 834 
To Dunkirk—Aug. 2——Bruxselles, 600 
To Bremen—July 31—Isis, 2,442 
MOBILE—To Liverpool—July 31—-Maiden Creek, 780 
To Manchester—July 31—-Maiden Creek, 641 
To Ghent—July 24—-Antinous, 100 
To Hamburge—July 23—Kersten Miles, 47...July 24—An- 
tinous, 50 
To Bremen—July 24—Antinous, 396 
To Genoa—July 29-——Lafcomo, 600 
LAKE C 
SAVAN NAH—To Genoa—Aug. 8—Mariana O, 1,351 
NORFOLK—To Hamburg—Aug. 9—City of Havre, 238 


2,400 
1,418 
750 


ry ug. 5—Endic ott, 


9,699 
37 
914 
150 


_Aug. 2—Bruxselles, 641 


100 
1,175 
S98 





Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations being in cents per pound: 


High Stand- High Stand- 

Density Density ard 
Liverpool .30c. 4 .50c. .65e. 
Manchester .30c. Fiume .50¢c. .65e. 
Autwerp— .35c. Barcelona’ .35c. .50e. 
Japan * . 
Shanghai bd * 
Bombay z .40c. .55e. 
Os . Bremen .30¢. .45¢e. 
Stockholm ‘420 Hamburg .30c. .45e. 


* Rate is open. z Only smal! lots. 


Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &c., at that port: 


July 19 ony 26 Ay 2 Auq.9 
Forwarded _ 1 OOF $000 000 37,9900 
Total stocks. Pe : 504 000 Son’ 000 488.000 
Of which American. 164.000 156.000 150.000 
Total imports 4.000 6,000 11,000 
Of which American 3,000 3,000 2.0090 
Amount afloat- nee { SH .000 79,000 108.000 
Of which American - 21 ‘000 27 ,0OC 25 ,O00 24 .000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


High 
Density 
.75¢e. 


Stand- 
ard 
.90c, 
.90c, 
.65e. 
.57¢. 
.55c. 
.55e. 
.57¢ 


Piraeus 
Salonica .75¢e. 
Venice .50¢c. 
Copenhag’n.42c. 
Naples , 
Leghorn .40c. 
Gothenb’g .42c 


Trieste 











Spot 


Saturday 


Monday 


Tuesday 


W ednesday | 


Thursday 


Friday 





Market, | 
12:15 < 
P.M. | 


Mid.Upl'ds 
Futures. ( 


Market < 
opened | 





Market, | 
Py M. 


HOLI- 
DAY. 








Moderate 
demand. 


6.70d. 


Quiet but 
steady, un- 
changed to 
2 pts. adv. 
Steady, 
6 pts. adv. 





to 5 pts dec 


More 
demand. 


6.69d. 


Quiet but 
steady, un- 
changed to 

1 pt. adv. 

Steady, 
1 to 3 pts. 





decline. 


Good 
inquiry. 


6 .63d. 


Quiet but 
steady, un- 
changed to 
2 pts. dec. 
Barely stdy 
3 to 12 pts. 
decline. 





Steady, 
pts.dec. 
2 pts. 


Moderate 
demand 


6.48d. 


Barely st'y 
5 to 10 
pts. dec. 


10 
to 
adv. 








Prices of futures at Liverpool for each day are given below: 


Aug. 3 
to 
Aué. 9 


Sat. 


' 


Mon. | Tues. | Wed. 


Thurs. 


Fri. 








New Contract | d. | d. 


August (1935) - 


Decem ber 
January (1937) 
March 


HOLI- 
DAY. 





a ae 


12.15,:12.30 12.15 
p.m. p. Mm.'p. m. 


4.00 
p.m. 


12.15, 4.00 12.15; 4.00 
p.m.p. Mm. p. m./p. m, 





d. | d. 


HOLI- 


DAY. 








ONAN NEN ENN D DD 


BARNS SOS — ow 
aU NWASE 


12.15 


p. m.'p. m 


4.00, 


12.15; 4.00 


.p. Mm. p. m. 
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Aug. 10 1935 


BREADSTUFFS 
Friday Night, Aug. 9 1935 

Flour —<Aside from a steady call for small lots, demand 
was small. Prices on spring flour were moved up as much 
as 25c. early in the week, but the market was largely 
nominal, 

Wheat closed 34 to %c. lower on the 3d inst. under profit- 
taking sales and hedge selling. Early prices were more than 
1 cent higher owing to light offerings and coverings of shorts. 
On the 5th inst. trading was more active and prices ended 
134 to 2\%e. higher owing to buying by Eastern interests 
and others stimulated by a stronger technical position and 
bullish reports from the Northwest. Showers were reported 
in the American Northwest and Canadian West. North- 
western reports stated that newly threshed wheat was testing 
low. On the 6th inst. after an early advance on strong cables 
and bullish crop news prices declined under hedge selling 
and profit-taking sales prompted by the weakness on corn. 
The American Northwest had scattered showers and lower 
temperatures. Winnipeg was %c. lower while Liverpool 
advanced 5c. Broomhall reported unfavorable weather in 
Argentina. On the 7th inst. general liquidation near the 
close sent prices downward and the ending was with net 
losses of 14 to Y%e. Eastern interests were selling. At one 
time the market was firmer owing to the strength of outside 
markets. The weather was favorable for harvesting in the 
spring wheat area. Liverpool was 7% to 1d. lower on 
prospects for rain in Argentina. Winnipeg closed le. 
higher. 

On the Sth inst. prices ended % to %e. lower, on pre- 
Bureau liquidation and selling supposedly by Canadian 
interests. Weaker foreign markets was also a_ bearish 
factor. Reports that rains had fallen in Argentina and 
assertions in some quarters that the drought appeared to be 
broken brought about a decline in foreign markets. Liver- 
pool closed 1% to 154d. lower; Rotterdam declined 1% to 
1%c., and Winnipeg closed 4% to 4c. lower. Yet crop news 
from the Northwest was bullish, with showery conditions 
reported there. To-dav prices ended % to %c. higher, on 
buying stimulated by further reports of rust damage in 
Canada. Traders were awaiting the Government report to 
be issued after the close. The open interest at Chicago was 
100,845,000 bushels, 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
9914 102 100% 100% 100% 100% 


PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
89% 91% 90% 90% 90% 9258 
93% 92% 92% 9Q1 4g 92% 
95% 93 iy 94 — al 


s Low and When 
poy 15 a 935 
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DAILY CLOSING 


Season 
July 
September 22221035 
D ber 


’s es ont When Made Season’ 
01% a. 16 1934] July 78% 
y ae 16 1934 ee AERIS Sales Te June 15 1935 
ay 20 1935] December s June 13 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
84 36 


Hol. 84% 84% 8454 84% 

Corn declined 34 to le. on the 3d inst., on selling by 
commission houses prompted by favorable weather over the 
belt. Beneficial rains fell over much of the belt and more 
favorable weather was promised. On the 5th inst., after 
moving upward in the early trading with wheat, prices 
declined under selling pressure ending 1% to le. lower. 
Rapid progress of the new crop was reported under ideal 
weather conditions. On the 6th inst. prices ended 134 to 
2%4c. on selling induced by ideal growing weather and re- 
ports that damaged wheat would be used for f eeding purposes. 
On the 7th inst. prices ended unchanged to %e. higher 
with wheat and hogs firmer. Good weather continued over 
the belt. 

On the 8th inst. prices ended 1% to %c. lower, in sympathy 
with wheat, and there was some evening up of open traders 
before to-day Government report. Shipping sales were 
62,000 bushels. To-day prices ended % to le. higher. The 
open interest at Chicago was 27,793,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
c Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 100% 99% 97% 97% 96% 97% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
77% 7 eS, 75344 76 
61% 59% 59% 5954 
62% 61 61% 6022 
Season's High and When Made Season's Low and When Made 
90 Dec. 5 1934| July fii Mar. 18 1935 
Jan. 51935 eopeember eave GF Mar. 25 1935 
June 6 1935! December 60% June 1 1935 
Oats sympathized with wheat and corn and ended 1 to 
17%c. lower on the 3d inst. On the 6th inst. prices ended 
4 to le. higher with wheat up. On the 6th inst. prices 
ended %% to Sec. lower. On the 7th inst. prices closed 14c. 
lower to 4e. higher. 
On the 8th inst. prices ended 14 to %e. lower. 
prices ended Ke. lower to ‘Ke. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. F 
No. 2 white 37% 40% 41 40% 39 be 305, 


September 


July 


To-day 








Volume 140 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
DOPCCENEE «oo ow ceccccccccccccce 31 304% 30% 30 30 % 
EE tx woth de euciiae © iathc edipdiies a: 32 32% 32% 32 32 31% 
SREP CS Se ra I Se gee 3 35 34% 34? 34% 34% 
Season's High and When Made Season's Low and When Made 
Gil néanapeocece 51 Dec. § 1934iJuly......<.-.- 33% June 13 1935 
September .... 44 Jan. 7 1935|September .... 31 June 13 1935 
December... June 4 1935|December..... 33 June 13 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
October Haig Mimi. "Hah, "oats BY Bh 
aecceccocstintbdoséotboces : oli- % 34 
BORE « wccccccwotwebendecécé 31% day 3134 32 : 32 3257 


Rye followed wheat downward on the 3d inst., ending 
l6 to ¥4gc. lower. On the 5th inst. prices advanced 5 to %e. 
in response to the rise in wheat. On the 6th inst. prices 
ended 34 to 4c. lower. On the 7th inst. prices closed \% to 
3c. higher. 

On the 8th inst. prices ended *4 to %4¢. lower. 
prices ended unchanged to *e higher. 

DAILY CLOSING PRICES OF RYE_FUTURES IN CHICAGO 


To-day 


Sit. Mon. Tues. Wed. Thurs. Fri. 
DI «cue citi aneeld bibedionn % 64445 43% 44% 43% 43% 
in 2 onea4 mine anheene neti 46%, 47% 46% 47 46% 46% 
ee LEP 50% 50 50% 495%, 49% 
Season's High and When Made Season's Low and When Made 
September -... 7 an. 5 1935|September ___. 45 June 13 1935 
December - - . - - 5344 June 3 1935|December__-_-_- 48% June 13 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October . .......-----222--------- 39% Holi- 39% 40% 40 40% 
PRE di. concen nc sanecentinr de 41% day 41% 41k 41% 41% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 








Sat. Ion. Tues. Wed. Thurs. Fri. 
Dt ins oe bbasdédesandbdase 42 2 40 38 42 
I i ak As ie a ee ke Ai 43 43 43 42 43 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sit. Mon. Tues. Wed. Thurs. Fri. 
ELTA SIE EE a ae) Se Holi- 34% 35% 34% 35 
December . -.-.------------------ 35% aay 35% 35% 35% 35% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. ._100°%% ek i - 39% 
Manitoba No. 1, f.0.b. N.Y. 91% | Rye, No 2.f.0.b.bond N.Y. 50% 
Barley, New York— 

Corn, New York— " 47% Ibs. malting...--.- - 55% 
No. 2 yellow, allrail._....... 97% Chicago, cash.........-. 42-53 
FLOUR 
Spring pats. high protein $8.05@8.35; Rye flour patents--_.-_--_- $3.7 nae-00 
rns ey “ig Fe eee 7.80 @8.15;Seminola, bbl., Nos. 1-3. 8.80@ __. 
ears, spring... .. 6.9)@7.25{ Oate, good... ....... 2.80 

Soft winter straights_... 5.45@5.90; Corn flour... ._-_-_ 2.75 
Hard winter straighte_.. 7.35@7.65) Barley goods— 

Hard winter patente_... 7.55 B5 I ia tain eid i ie tae 3.70 
Hard winter clears...... 5.90@6.20: Fancy pearl, Nos.2.4&7 5.30@5.5 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





| 


Receipts at— | Flour Wheat | Corn | Rye | Barley 


bbls 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 56 lbs\bush 48 lbs 


Oats 











Chicago... .- 175,090 1,294,000) 539,000, 685,000 245,000 48,000 
Minneapolis. ____-- 896,000} 98,000 118,000 119,000} 465,000 
acct |Xhbuide 231,000’ mays 4,000 3,000, 1,000 
Milwaukee - _- 14,000 262,000. 103,000 SRG . sacess 119,000 
Cn icedt , ptteendl 729,000) ....-- | > Pees 2 
RST a ee 7 RR eaeeeep | 28,000 19,000! 35,000 
Indianapolis...  _____- | 375,000, 306,000 66,000. 2,000 Sweets 
St. Louis ..-- 99,000 1,207,000 117,000 142,000 5,000. 10,000 
Peoria. _..... 40,000 83,000 176,000 40,000 56,000 46,000 
Kansas City _- 12,000 4,816,000 132,000) SA °. eainininél arm 
ales ear | 2,250.00 61,000 107,000, ___Lee epee 
ot eee 480.000] 14,000 et ' <aqeigbe (Gaia tot gee 
SE Pe eee 958 ,000 1,000 0 Ss. illite ain 
Sioux City..-' -..... 65,000 8,000 15,000 2,000. 32,000 
Er 3,787,000 172,000 209,000 50,000 8,000 
Total week '35. 340,000 17,473,000 1,727,000, 1,577,000, 501,000; 764,000 
Same week,’34 362,000 9,887,000 12,040,000, 2,424,000 207,000) 1,153,000 
Same week,’33 274,000 7,323,000 4,952,000 5,365,000 341,000 1,818,000 
Since Aug. 1— | 

ae 340,000 17,473,000 1,727,000 1,577,000 4501 000! 764,000 

1934_..... 362,000 9,887,000 12,040,000, 2,424,000 207,000) 1,153,000 

1933 274.090 7,323,000 4.952,000' 5,365,000 341,000! 1,818,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 3 1935, follow: 





| 
Receipts at— Flour | Wheat | 











Corn Oats | Rye | Barley 

bbls 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 56 lbs bush 48 lbs 
New York_-_.- 117,000  t Cie sees: SS? or aS Pe We 
Philadelphia_ — 29,000 Pe ee 14,000 1,000 2,000 
Baltimore__-_- 8,000 409,000 107,000 JF aS aa 
New Orleans * a) }§=s| anda | 69,000 Ff a een 
et 10,000 PA a A est: Pe ee es 
Boston_____- 6 ae. 275,000 Sf ees 2 an eee 
Totalweek ,°35 200,000 661,000 451,000 108,000 1,000 2,000 


Since Jan.1’°35 7,236,000 24,416,000 9,717,000 9,622,000 3,824,000 1,991,000 





— —- ee —_—S ees ees eee 


Week 1934_ _- 233,000 2,392,000 134,000 296 ,000 20,000) $3,000 
Since Jan.1'34 7,989,000 46.203,000 4,877,000 4,389,000 1,656,000' 692,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. - 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 3 1935, are shown in the annexed 
statement: 





—- 








_-— 





























i 

Exports from— | Wheat | Corn | Flour | Oats | Rye Barley 

| Bushels | Bushels | Barrels | Bushels | Bushels Bushels 
2g. ere | 356,000; .....-. | 2 pda hheghel ‘sidees 
pS es : Se eeeees |. genteel | eecese] esccse] 8 coccce 
New Orleans__-.--- pe: | pengean | REE <giegeeh  eenenel .pepens 
i ctiaceseoe | emus. txmiemiad 2,000) SE eneses |  peeed 
RECN. cccccces] THRO ccccce | 79,000) 138,000) 136,000| 74,000 
is, neenenien | SO | conned A - (alaeiieanamaen ee rae ee ee 
I «< cee enindeninae 25,000;  _._.-. , pei soi aaeeel  _ amimme " 
Total week 1935.-| 1,759,000] ......| 87,216] 140,000 136,000) 74,000 
Same week 1934____' 1,699,000 1,009! 70.046! 229.009! 17.000! 83,000 
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The destination of these exports for the week and since 


_ July 1 1935 is as below: 
































Flour W heat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug.3 July 1 Aug. 3 July 1 Aug. 3 July 1 
1935 1935 1935 1935 1935 1935 
Barrels| Barrels Busheis Bushels Bushels Bushels 
United Kingdom -| 65,070 245,460 Vouvsee, SL eeeeeL) céeeéel| * ctcbee 
Continent. ___._. 14,101 62,381 7 8 lh Ue OY eee ee 
So. & Cent. Amer. 1,000 6,000 2,000 Gao)» eaduael - ‘weeere 
West Indies_____. 2,000 a = hectebl.. » Gciite. ” encase 1,000 
Brit. No. Am. Col a Si): . “muesteunedl..°-» gael: “Btiedesmnl’’ = i dedese 
Other countries._.| 5,045 af eee SGueGG  easusel || eoagee 
Total 1935. _._. 87,216 343,086) 1,759,000) 5,475,000) —____ 1,000 
Total 1934____. 70,046 369,575)| 1,699,000! 7,574,000 1,000 1,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 3, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
CC EE ee 6,000 134,000 See. wba 5,000 
SS | ares 45,000 439,000 264,000 ae: @eches 
Philadelphia............ 443,000 143,000 14,000 674,000 4,000 
Pn .. « sansedboban 1,105,000 38,000 25,000 240,000 ,000 
Gl 28,000 414,000 52,000 a .« e@esee 
ET 680,000 508,000 aaa ae 
SR 1,790,000 119,000 440,000 1,000 15,000 
i EE a ee Bt x eee ._ eee 
EE FO ear rrrarr rr. eae ped 3? *i > sapien 
aay ,000 105,000 VPA 7x 4,000 
aS 8,869,000 37,000 437,000 84,000 2,000 
ee 2,422,000 558,000 79,000 Fc a eo 
TE _.. 141,000 56,000 14,000 6,000 23,000 
£4 1,257,000 53,000 109,000 39,000 26,000 
EE 384,000 464,000 ne: As Geibaten ys /eigheoe 
Di pneostbndeaeecesne _ ines « & ane cc én 
Eee 3,870,000 1,896,000 1,478,000 3,771,000 639 ,000 
RR Sa ay 8 222,000 120,000 47,000 2,000 340,000 
Minneapolis... ........-.- 4,752,000 843,000 2,488,000 368,000 1,571,000 
eh EGE hack. Sat ipa ee eee 1,225,000 534,000 454,000 
El a IG A BOS 160,000 10,000 15,000 22,000 ‘ 
a. Neocheanceotssee Ee 343,000 78,000 1,069,000 546 ,000 
- SIR Gar ee 8 eee RG ee ee ale ae 
Total Aug. 3 1935... 34,732,000 6,280,000 6,928,000 6,884,000 3,675,000 
Total July 2/ 1935... 29,207,000 6,466,000 6,722,000 6,896,000 3,849,000 
Total Aug. 4 1934___111,963,000 42,293,000 20,737,000 11,843,000 6,908,000 


* New York also has 180,000 bushels Polish rye in store. x Baltimore also has 
127,000 bushels foreign corn in bond. y Buffalo also has 54,000 bushels Argentine 
corn in store, 633,000 bushels Argentine rye in store and 82,000 Argentine corn afloat. 


Note—Bonded grain not included above: Barley, Buffalo, 358,000 bushels; Duluth, 
102,000; total 460,000 bushels, against none in 1934. Wheat, New York, 541,000 
bushels; New York afloat, 88,000; Buffalo, 5,917,000: Buffalo afloat, 1,973,000; 
Duluth, 471,000; Erie, 27,000; on Lakes, 700,000; Canal, 349,000; total, 10,066,000 
bushels, against 10,341,000 bushels in 1934. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
ae OR a 243,000 248,000 537,000 
Ft. William & Pt. Arthur.71,458,000 —_____. 3,705,000 2,125,000 979,000 
Other Canadian and other 
ee I 0. on einbenitin J aaa 395,000 293,000 411,000 
Total Aug. 3 1935...125,011,000 -—___.L 4,343,000 2,666,000 1,927,000 
Total July 27 1935_._..121,331,000 =... 3,137,000 2,786,000 2,013,000 
Total Aug. 4 1934...103,249,000 LL 5,702,000 3,225,000 5,733,000 
Summary— 
American. ____._.__.....34,732,000 6,280,000 6,928,000 6,884,000 3,675,000 
Se octascoseanhua Seen | -) esebes 4,343,000 2,666,000 1,927,000 
Total Aug. 3 1935__.159,743,000 6,280,000 11,271,000 9,550,000 5,602,000 
Total July 27 1935__.150,538,000 6,466,000 9,859,000 9,682,000 5,862,000 


Total Aug. 4 1934__.215,212,000 42,293,000 26,439,000 15,068,000 12,641,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 2, and since July 1 1935 and July 2 1934, are 
shown in the following: 























| Wheat | Corn 
Exports | Week ; Since Since | Week Since Since 
| Aug.2 July 1 Julyl | Aug.2 July 1 | July 1 
| “1935 1935 1934 1935 1935 1934 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 2,696,000 10,953,000, 17,696,000, _____- | 1,000 12,000 
Black Sea__-| 16,000 656,000; 248,000) 391,000 1,999,000) —_ 663,000 
Argentina... 1,497,000 11,435,000, 18,370,000) 5,397,000 32,715,000, 28,643,000 
Australia... 1,466,000 7,919,000) 9,664,000) —-._.-- Be > Age me 
SS Res ee” Rees an mae ae 
Oth. countr’s 608,000, 3,840,000, 2,672,000 60,000 1,735,000 766,000 
Total._._-' 6,283,000) 34,803,000! 48,650,090] 5,848,000 35,450,000! 30,084,000 











Weather Report for the Week Ended Aug. 7—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Aug. 7, follows: 


Another week of abnormally warm and mostly dry weather was experi- 
enced. Heavy rains occurred in a few limited localities, but, in general, 
fair, sunny weather was the rule and temperatures were persistently high 
over the eastern two-thirds of the country. The maxima reached 100 
degrees at a few stations in the East and over considerable areas in central 
sections between the Mississippi River and Rocky Mountains. 

The table shows that the temperature averaged from 3 degrees to around 
10 degrees above normal] in all sections east of the Rocky Mountains, 
except in the Northeast, extreme northern Great Plains, and some more 
southern districts. The relatively warmest weather occurred from the 
Ohio Valley and Tennessee westward to the Rocky Mountains, where the 
weekly mean temperatures ranged from around 6 degrees to 10 degrees 
above normal. The far Northwest had a comparatively cool week and 
temperatures were near normal over a large southwestern area. 

The table shows also that substantial rains occurred in a few sections, 
principally in the eastern Great Plains, the upper Mississippi Valley, the 
lower Lake region, and the upper Ohio Valley districts. There were also 
some heavy falls in eastern Pennsylvania and parts of New York, as well 
as portions of Florida and New Mexico. Elsewhere very little precipita- 
tion occurred, and over a large southwestern area, extending from Mis- 
souri and Oklahoma southward to the Gulf, practically no rain fell. 

Much of the Midwest experienced another unfavorable week through a 
continuation of abnormal heat and scanty precipitation. Some areas 
received timely and beneficial rains, but over the greater portion of the 
country between the Mississippi River and Rocky Mountains moisture is 
badly needed, as rainfall for many weeks has been scanty. Preliminary, 
but rather complete, reports show that Kansas had only about 20% of 
normal rainfall in July; Oklahoma a little over 30%; Nebraska about 
40%, and the Rocky Mountain States around half the normal. Corn, 
pastures, and truck crops have deteriorated rapidly in the southern Plains 
country and some Rocky Mountain sections. 
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On the other hand, substantial rainfall during the week brought at 
least temporary relief, and was very beneficial, over considerable areas, 
including practically all of New Mexico, northern Arizona, part of eastern 
Kansas, eastern Nebraska, southeastern South Dakota, southern Min- 
nesota, extreme western and northern Iowa, Wisconsin, and the lower 
Lake region. In the East local areas are needing rain, incipally parts 
of the east Gulf States, northern Virginia and parts of Maryland, and 
southern New England. There was some flood damage from locally heavy 
rains in the upper Ohio drainage area. 

Farm work made generally good progress, though there was interruption 
and co.nyvlaint of damage to grain in shock in some eastern sections with 
heavy rainfall. In most of the West irrigation water is still sufficient, 
though there is some shortage reported locally. 


Small Grains—The harvest of winter wheat has been largely completed 
under mostly favorable weather conditions, though there were complaints 
of delay and of damage to grain in shock in some upper Ohio Valley sections 
and frequent rains were unfavorable in parts of the western Lake region. 
Threshing is progressing, but complaints continue of disappointing yields 
in some central and eastern portions of the Winter Wheat Belt. 

Spring wheat harvest is progressing to the northern limits of the Belt. 
In North Dakota this crop deteriorated considerably from black rust and 
aa and heat during the ripening period. Considerable damage is 
no also in Minnesota where yiel are reported disappointing and 
quality inferior. Small grain harvest in Montana is well along with yields 
mostly fair to good. The harvest of spring grains is extending to the later 
sections of the Pacific Northwest. Oat harvest is advancing satisfactorily. 
Flax needs rain a North Dakota, but is mostly g in Minnesota. 
Rice is doing well in Louisiana. 


Corn—The weather continued generally favorably for the corn crop in 
most sections east of the Mississippi River, though rain is needed locally 
in the Ohio Valley, especially in southern Lllinois and western Kentucky, 
while the crop has been ly damaged in northern Virginia. West of 
the Mississippi, beneficial rains occurred in parts of Iowa, southern Min- 
nesota, southeastern South Dakota and locally in eastern Nebraska and 
Kansas. Otherwise, unfavorable conditions continued prey! over the 
western belt with rain badly needed in many places. The crop is reaching 
the roasting ear stage in southeastern Kansas, but much is injured beyond 
recovery, and damage has been heavy in the western half of the State. 
Further deterioration is reported from Oklahoma and considerable harm 
has been done in Nebraska. 

In lowa corn is in the critical stage of growth and the continued high 
temperatures were unfavorable, especially in the west where there were 
many complaints of ag burning. More moderate temperatures the 
latter part of the week, however, brought improved weather conditions 
and more normal progress of corn was noted. 


Cotton—In the Cotton Belt the weather was abnormally warm, espe- 
cially in the northern half, and only limited areas had rainfall of consequence. 
While a few localities are needing moisture, the weather in general, was 
favorable for growth of cotton, and for holding weevil in check. 

In Texas progress was poo fair to good, but plants continue rather 
late and moisture would helpful in some northeastern and northwestern 
sections; picking made rapid progress in the south. In Oklahoma growth 
was good, but here also rain would help in some localities; plants are 
squaring generally. 

In the ceatral states of the belt progress was mostly satisfactory, but it 
is getting rather dry in a few areas, especially on some uplands of Arkansas 
and ecg | in Tennessee. In the more eastern States the weather was 

enerally favorable, and the progress of cotton mostly good to excellent. 
he reaction to higher temperatures and the sunny weather were favorable 
in checking weevil activity. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Rich:nond: Temperature high; rain generally negligible, except 
in extre: e scutheast. Weather favorable for outside work; haying and 
threshing near co: ipletion. Seaboard crops, especially cotton and peanuts, 
recovering fro: . excessive rains, but all crops burning in northern counties 
and :‘uoisture is needed locally elsewhere. Meadows, pastures, crn, 
potatoes, and tobacco fair, except in north. Southeastern truck good to 
excellent; : ove: ent Wythe County cabbage continues heavy; valley 
apples sizing well. 

North Carolina—Raleigh: Progress of cotton good to excellent: fruit- 
ing good with slight shedding. Sunshine favorable for checking weevil, 
but causing tobacco to ripen faster than can cure on upper Coastal plain 
and extending into eastern Pied-nont area, account lack of barn roo:n. 
Tobacco :uostly harvested on lower Coastal plain and doing well in upper 
Pied: aont. So:..e upland corn needing rain. 


South Carolina—Colunbia: Week fair and warm latter part. Favor- 
able for cotton cultivation and progress with satisfactory setting and normal 
shedding and increased opening in south. Most crops laid by with progress 
and condition generally good, but rain needed account hot weather. Early 
corn :natured better than expected; fodder pulling begun. 

Georgia—Atlanta: War.n and :nostly dry. Picking cotton made fair 
progress; so: e local shedding; progress and condition of crop mostly 

ood. Pulling corn fodder begun; tobacco ::.arket active. Weather more 
avorable for tobacco, sweet potatoes, sugar cane, and peanuts; pastures 
and truck need heavy rains. 

Florida—Jacksonville: Condition and progress of cotton fair: ginning 
begun. Corn : 1ostly :natured and harvested. Tobacco mostly good: 
curing practically over and now being: arkheted. Seed beds for fall truck 
being planted; some sprouting. Citrus improved. Cane and peanuts 
doing well. 

Alabama—Montgo:nery: Warm with light rain in all sections; drought 
severe in northern and :uiddle western counties. Progress and ec ndition 
of cotton, h »wever, fair to fairly good there and very good generally else- 
where. with pic ing increasing; about nor: al shedding rep rted. Corn 
crop good to very good, except in north and west where severe local suff- 
ing aud oadly in need «f :noisture. Sweet p tatoes ding well in dry 
——_ and fine elsewhere. Pastures and truck fair to good in most 

istricts. 

Mississippi—Vicksburg: Progress of cotton fruiting mostly fair to very 
good with plants rather s:.1all to fair size; local da. age, : costly in nerth, 
by ar:.y wor: s and spiders. Progress of corn fair in southern third with 
progress elsewhere poor. Moderate rains generally needed, except in 
southern third. Progress of gardens and pastures fair in southern third: 
generally poor elsewhere. 

Louisiana—New Orleans: Continued war:n and dry in northeast with 
a resulting crop deterioration in so:ne areas. Elsewhere progress and 
condition of one generally favorable. Condition and progress of cotton 
good and favorable for checking weevil where previously reported; opening 
generally and picking beginning to northern border. Corn, cane, rice. 
Sweet potatoes, truck, pastures, and ranges generally good, but needing 
rain in north. 

Texas—Houston: Temperature averaged about normal; rain was widely 
scattered and :nostly light, though so:ne locally heavy showers fell in the 
eastern Panhandle. Progress and condition of cotton generally fair to good, 
through crop rather late and rain would be beneficial in northeastern and | 
Panhaudle districts; picking making rapid advauce in south. Corn generally 
made and ready for gathering: feed crops, truck, and ranges mostly in good 
condition, though so:ne deterioration noted in drier portions of northeast. 
Cattle mostly good. 

Oklahoma—Oklaho:na City: Hot, dry weather unfavorable for all crops, 
except cotton which ‘nade good progress and condition :nostly good, 
although rain would prove beneficial in so:ne sections. Plants setting 
Squares generally and so:ne bloo:ning. Threshing co:npleted, except in 
extre ne east portion. Progress and condition of corn fair in extre: ne south 
portion, but progress poor and condition rather poor elsewhere; crop needs 
good rain badly and is nearly complete failure in few northwestern localities. 
Pastures, gardens, and minor crops deteriorating rapidly. Broo:n corn 
harvest about half over in Lindsay area; crop da:naged in northwest section. 
Livestock water beco:ning scarce in few northwestern localities. 

Arkansas—Little Rock: Progress of cotton good to excellent due to 
war:n dry weather, except that so:ne portions of hills only fair, due to 
dryness. Plants strong; beginning to bloo:n and putting on bolls rapidly: 
only slight shedding. Ar-ny wor:ns appearing in a few localities. Early 
corn snatured, except in some northern localities; late corn poor in soine 
localities in hills; fair to very good elsewhere, but good rains needed in all 
portions. 

Tennessee—Nashville: Progress of corn rather poor due to war:n, dry 
weather; condition :nostly fair to very good, but poor in so:ne localities. 
Weather generally satisfactory for cotton, although rain insufficient in 
so:ne areas; progress and condition average fairly good. Tobacco bloo: ning: 
so:ne topped; sizes quite variable, but condition imostly good. Cultivation 
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all crops and harvesting hay progressed rapidly; pastures and late hay good, 
but needing rain. 

Kentucky—Leouisville: Scattered showers beneficial; high temperature 
mainly favorable, sti:.ulating rapid growth. Continued iuprove: .ent of 
corn and tobacco over most of State, but so:ne dry areas in west and extreme 
north need rain badly. Pastures generally good. Progress and c ndition 
of corn :nostly very good to excellent, except in some ys 4 spots. To 
generally good: topping extensively. Favorable for hay making and 
threshing. Cowpeas and s»ybeans e~~"lent. 


a 


DRY GOODS TRADE 


New York, Friday Night, August 9 1935. 


With weather conditions predominantly favorable, par- 
ticularly in the local area, retail trade gave a satisfactory 
account of itself. August sales met with keen consumer 
response, especially in home furnishings and furs. In the 
metropolitan district the volume of sales was reported to 
show average gains over the corresponding week of last year 
amounting to more than 10%, while other sections showed 
increases up to 35%. Sales of chain stores and mail order 
houses during July made a gratifying showing, and depart- 
ment stores are expected to disclose average July gains of 
nearly 10%. 

Trading in the wholesale dry goods markets showed a 
moderate improvement, as wholesalers and retailers alike 
started to cover some of their most urgent requirements. 
The demand for certain staples such as sheets and pillow- 
cases, was quite active, and the trend of prices appeared to 
foreshadow a certain shortage in these goods. As a whole, 
however, the markets were still held in check by the con- 
tinued uncertainty with regard to the fate of the processing 
tax, and pending clarification of the cotton loan question. 
While the introduction of protective tax clauses was pro- 
ductive of a certain amount of buying that has been held 
back, and although it was admitted that inventories gener- 
ally have reached a very low level, a real broad buying move- 
ment can hardly be anticipated until the preveiling uncer- 
tainties have been <l-ared away. Business in silk goods ex- 
panded further, with garment manufacturers and retail 
merchants placing appreciable orders on Fall merchandise. 
The continued strength of raw silk prices served to stiffen 
quotations on finished goods. In the greige silk market, 
satins continued to attract most of the buying. Trading 
in rayon yarns continued active, with some of the Jarger 
producers having booked virtually their entire August out- 
put. Knitters as well as dress goods manufacturers were 
active buyers, and shipments for the month of July were 
reported to have exceeded any previous month since Janu- 
ary. On Aug. 7 the Viscose Company announced advances 
on viscose yarns ranging from 1 to 2 cents a pound. 


Domestic Cotton Goods—aAlthough still beset by the 
failure of buyers and sellers to arrive at a satisfactory under- 
standing concerning the processing tax, trading in gray cloths 
started the week with slightly increased activity, reflecting 
the obvious fact that buyers’ needs had reached a point 
where it appeared impossible for them to longer withhold 
the covering of urgent requirements. When later in the 
week an agreement was finally reached, the expected rush 
for goods failed to materialize, however, partly because the 
contract clause regarding the processing tax did not find 
favor with a section of the trade and also, because of the 
continued uncertainty with regard to the future cotton loan 
policy of the administration, following the publication of 
the official crop estimate, which placed the current crop 
about 2,000,000 bales above last year’s output. Sheetings 
moved in better volume, and there was some interest in 
three-leaf twills and in filling sateens. Business in fine 
goods expanded moderately, with converters showing more 
willingness to contract for forward deliveries. Combed 
broadeloths and shirtings had a fairly good eall, and some 
interest developed in carded poplins and in pigmented taf- 
fetas. Closing prices in print cloths were as follows: 39 
inch 80’s, 8%e, 39 inch 72-76’s, 8c, 39 inch 68-72’s, 7 to 
674c, 38% inch 64-60’s, 5%%c, 38% inch 60-48’s, 514 to 
olKe. 

Woolen Goods—Trading in men’s wear fabrics continued 
to be restricted to small lots for quick delivery, although 
clothing manufacturers were reported to view the outlook 
for Fall business with a good deal of confidence. Retailers’ 
stocks of Summer apparel are said to have been virtually 
cleaned out, thanks to a spurt in sales during last month, 
and heavier. buying of Fall merchandise in the popular price 
brackets, particularly by stores in the South and West, is 
expected by manufacturers. Spring lines of woolen and 
worsted men’s suitings are scheduled to be opened within 
the next few weeks, and price advances ranging from 15 to 
25 cents a yard, due to higher wool prices and increased 
labor costs, are anticipated. Following the recent pickup 
in sales, trading in women’s wear fabrics showed a seasonal 
shrinkage although prices held steady. 


Foreign Dry Goods—Trading in linen continued in its 
seasonal dullness, but prices held steady. An impetus to 
business is expected from the forthcoming semi-annual 
Domestics and Linen Show. Following the recerpt of easier 
eables from Caleutta, burlap prices reacted further, the 
recession in the primary market being chiefly attributed to 
reduced buying on the part of South American users. Trans- 
actions were confined to spot lots, with buyers showing no 
interest in forward shipments. Domestically lightweights 
were quoted at 4.50c, heavies at 6.00c. 
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MUNICIPAL BOND SALES IN JULY 


Although the volume of new State and municipal long- 
term bonds sold during the month of July was larger than 
the tota] for the previous month, there was a marked decline 
in activity in that field in the period just ended. This was 
due principally to a falling off in the number of issues offered 
for sale, as there was apparently no change in the high prices 
at which municipal liens have been sold during the past year. 
More than half of the total of $87,412,155 bonds disposed of 
in July represented the combined flotations of $38,000,000 
by the City of New York and $7,000,000 by the State of 
South Dakota. The month’s total also includes an issue of 
$5,437,000 by the City of Boston, Mass. New York City 
was able to negotiate its financing at the lowest interest cost 
basis obtained on a loan of comparable maturity in over 
30 years. Sales of $87,412,155 bonds in July compare with 
$64,735,885 in June and with $94,813,199 in July 1934. 


Issues of $1,000,000 or more disposed of during July are 
listed herewith: 


$38,000,000 New York, N. Y., corporate stock and serial bonds, of which 
$18,700,000 34s and $6,300,000 3%s mature in 1975; $8,000,- 
000 4s due from 1937 to 1965, incl., and $5,000,000 44s 
mature serially from 1937 to 1955, incl., awarded to the 
National City Bank of New York and associates at a price of 
100.01, the net interest cost to the city being 3.477%. Public 
re-offering of the obligations by the bankers was made as fol- 
lows: $18,700,000 314% stock at a price of 96.50, to yield 
about 3.41%, and $6,300,000 334% stock at 102° yielding 
about 3.65%; $8,000,000 4% serial bonds at prices to yiel« 
from 1.50% to 3.65%, according to maturity, while the yield 
on the $5,000,000 44s ranged from 1.50% to 3.60%. 


7,000,000 South Dakota (State of) 4% rural credit refunding bonds, 
due serially from 1943 to 1949, incl., awarded to a syndicate 
headed by Edward B. Smith & Co. of New York at a price of 
100.10, a basis of about 3.985%. Publicly re-offered at prices 
to yield from 3.60% to 3.80%, according to maturity. 


5,437,000 Boston, Mass., 2% various issues of serial and sinking fund 
.bonds purchased by an account headed by Lehman Bros. of 
New York at a price of 100.10, a basis of about 2.489%. In 
re-offering the bonds, the bankers priced the $4,937,000 non- 
callable serial bonds to yield from 0.50% to 2.70%, while a 
$500,000 sinking fund issue due 1965 and callable beginning 
Aug. 1 1955 was offered at a price of 95, to yield 2.745%. The 
serial maturities run from 1936 to 1955, inclusive. 


3,500,000 Dallas, Texas, 3% bonds sold to a group headed by Brown 
Harriman & Co., Inc., of New York at 98.859, a basis of about 
3.076%. They mature serially from 1936 to 1965, incl., and 
were re-offered for general investment at prices to yield from 
0.40% to 3.15%. 


3,000,000 Oregon (State of) highway bonds, comprising $1,575,000 
2%s due from 1950 to 1960, incl., $750,000 24s due from 1945 
to 1949, and $675,000 1%s maturing from 1940 to 1944, incl., 
purchased by Brown Harriman & Co., Inc., of New York 
and associates at 96.159, a basis of about 2.63%. The bankers 
in re-offering the bonds priced the 1%s to yield from 1.75% 
to 2.30%, according to maturity; the 24s from 2.35% to 
2.55%, and the 2s from 2.60% to 2.75%. 


2,000,000 Texas (State of) relief bonds, including $1,450,500 2%s ma- 
turing from 1936 to 1941, incl., and $549,500 24s duein 1942 
and 1943, awarded to an account headed by R. W. Pressprich 
& Co. of New York at 100.06, a basis of about 2.37%. 


1,523,000 North Carolina (State of) 4, 4%, 4% and 4%% highway 
bonds, due serially from 1937 to 1940, incl., sold privately 
by the State Sinking Fund to the Chase National Bank of 
New York and others. Price paid not made public. Public 
re-offering by the bankers was made on a yield basis of from 
1.20% to 2%. 

1,500,000 Seattle, Wash., 4% municipal light and power refunding 

nds maturing from 1943 to 1949, incl., sold to the Banc- 
america-Blair Corp. of New York and associates at 96.50, a 
basis of about 4.40%. lRe-offered for general investment at 
prices ranging from par for the 1943 bonds to 98.75 for those 
due in 1949. 


1,181,000 Columbus, Ohio, 3% bonds, comprising various issues ma- 
turing serially from 1940 to 1958, incl., awarded to an account 
headed by the Northern Trust Co. of Chicago at a price of 
100.091, a basis of about 2.99%. RKe-offered at prices to yield 
from 2% to 3%, according to maturity. 


1,000,000 Louisiana (State of) 5% highway bonds due serially from 
1939 to 1949, inel., awarded to the Bancamerica-Blair Corp. 
of New York and associates at a price of 103.81, a basis of 
about 4.40%. Re-offered at prices to yield the investor from 
3.50% to 4.50%, according to maturity. “ 

As is to be expected, there are some municipalities which 
are unable to sell their obligations, notwithstanding the 
unusually favorable market conditions which continue to 
prevail for municipal issues. Abortive offerings during July 
represented issues of 22 municipal units having an aggregate 
par value of $6,447,385, of which $4,418,935 represented an 
unsuccessful offering by Akron, Ohio. These are enumerated 

. ° . 9 
herewith, together with the page number of the “‘Chronicle 
where an account of the unsuccessful offering appears: 
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RECORD OF ISSUES THAT FAILED OF SALE DURING JULY 


Page Name Rate Amount Report 
a GRO, Gees cccocecccccess not exc. 6% $4,418,935 o bids 
Fe ij £4z;»}= =e = not exc. 6% 125,000 No bids 
479 Carson County, Tex_______- 5% 40,000 = Bids rejected 
631 Conehatta Con. 8. D., Miss__ x 10,000 Not sold 
793 Cuyahoga Falls, Ohio_____-_- 3% 15,000 Not sold 
636 bDunmore, Pa___.________-_- not exc. 5% 185,000 Partially sold 
787 Grand Junction, Colo______- x 14.500 No bids 
469 cHarrison School Twp., Ind_-. 5% 43,000 Reoffered 
638 La Center, Wash........... not exc. 6% 4.700 Not sold 
794 lLeedey, Okla._________.. me 15,000 No bids 
480 Lewis County Con. 8S. D. 

No. 225, Wash---------- not exc. 6% 19,000 No bids 
791 Ldéttle Ferry, N. J.......... 4 o 76,000 No bids 
474 Long Branch, N. J_______-_- not exc. 6% 182,000 No bids 
312 Mercer County, N. Dak__-_- x 50,000 Bid rejected 
788 Montpelier, Ida__......... x 36,250 No bids 
635 dRocky River, Ohio. .______-_ 4%% 174,000 Bids rejected 
795 Schuylkill County, Pa_____- 4% 90,000 Sale canceled 
149 Snohomish Co. 8S. D. No. 324, 

NR GE BR iia ae eas Sit not exc. 6% 88,000 No bids 
468 Sussex County, Del____ ___- 3% 775,000 Bids rejected 
> > 4 - a 4% 53,000 No bids 
| CU x 8.000 Not sold 
316 Warren School District, Pa_- 2% 25,000 No bids 


x Rate of interest was optional with the bidder. 


a Bids will be received until Sept. 9 for purchase of $1,328,981 44% 
bonds—V. 141, p. 793. bA block of $100,000 bon has been sold as 
5s, at par, to Leach Bros., Inc. of New York. c The issue was reoffered 
for sale on Aug. 7. d The bonds are being reoffered for sale on Aug. 26, as 
noted on a subsequent page of this section. 


The sale by the State of New York of an issue of $75,000,- 
000 notes helped swell the total of municipal short-term 
financing during the month of July to $131,776,175. In 
addition, the City of New York issued $45,511,000 3% 
revenue notes in exchange for a like amount of revenue bills. 
Continued ease in money rates was reflected in the extremely 
favorable terms at which New York State was able to 
negotiate its loan. This was also true in the case of the 
disposals made by other municipal units in July. The State 
notes, maturing May 9 1936, were marketed at an interest 
rate of 0.35%, the lowest ever paid on similar borrowings in 
the past. The best rate previously obtained was 0.375%. 

Long-term Canadian municipal issues sold during July 
aggregated $8,598,432. none of which was sold in the United 
States. Temporary financing amounted to $50,500,000, 
of which $50,000,000 represents Treasury bills placed by 
the Dominion Government. This figure includes an issue 
of $30,000,000 which was sold by the Dominion at record-low 
interest cost, the average yield on the obligation to investors 
being 1.2337%. Among the permanent issues placed during 
the month were those of $4,000,000 by the Province of Sas- 
katchewan and $2,690,000 by the Montreal Metropolitan 
Commission, Que. The former issue, bearing 4% interest and 
due Aug. 1 1960, was brought out by the Dominion Securi- 
ties Corp. and associates at a price of 90.45, to yield 4.65%. 
The Montreal loan, comprising $1,390,000 2%s of 1937, 
priced at 99.32, to yield 2.90%, and $1,300,000 4s of 1947, 
offered at 98, to yield 4.21%, was underwritten by the 
Bank of Montreal and associates. 

United States Possession financing in July included the 
publie sale by the Territory of Hawaii of $3,000,000 134% 
and $1,430,000 1.70% refunding bonds, due serially from 
1939 to 1944 inel., to Halsey, Stuart & Co., Inc. of New York 
and associates at a price of 100.035, the net interest cost 
basis being about 1.73%. In addition, the Puerto Rican 
municipalities of Humacao and Manati sold issues of $77,000 
and $58,000, respectively, to the Banco Popular de Puerto 
Rico, bringing the total of U nited States Possessions borrow- 
ings for the month to $4,565,000. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 


1935 1934 1933 1932 1931 


$ 
30,395,055 
35,815,678 


27,831,232 96,766,226 


$ $ 
Perm’t loans (U. 8.) 87,412,155 94,813,199 
7 47,962,000 67,592,970 


J 
*Temp. loans (U.8.)131,776,175 73,158,830 
Can. loans (perm't) - 





Placed in Canada. 8,598,432 414,700 27,085,532 25,912,340 5,000,000 
Placed in U. S_-- None None None None None 
Bonds U. 8. Poss'ns 4,565,000 None 1,250,000 None None 
Gen, fd. bds.N.Y.C. None None None None None 
Total.__._...._... 232,351,762 168,386,729 94,546,265 101,705,572 169,359,196 


* Including temporary securities issued by New York City: $45,511,000 in July 
1935; $27,000,000 in July 1934; $21,429,312 in July 1933, $16,785,000 in July 1932, 


and $24,000,000 in July 1931, 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1935 were 
277 and 337 respectively. This contrasts with 265 and 348 
for June 1935 and with 232 and 274 for July 1934. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 


issues by Canadian municipalities, are excluded. 
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Basts 
5.23 
3.00 
2.09 
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Page 
628 
793 
789 
627 
625 
144 
309 
309 
144 
631 
787 
144 
632 
309 
309 
789 
470 
470 
788 
471 
309 
471 


Maturity Prive 
1937-1953 
1936-1944 
1936-1941 
1-5 years 
1936-1947 


1936-1954 


Rate 








Garnett, Kan 
Gastonia Graded Sch. Dist., 
Glidden Cons. Sch. Dist., 
Goshen, Ind. batidea 
Graham © ‘ounty, Ariz. 

Granada, Colo 

Granbury 8. D., 

Grand Lake 8S. D., 

Great Bend, Kan. 

Greenville, Miss 

Greenwood, Del 4 
G unplain Twp. 8S. D. No. 2, Mich_5 
Haledon, 4% 
Hamburg. Wis 
Hammond, Ind_.-.-.. 
Harlan Indep. School Dist., 
Harris Con. 8S. D., 
Harrison County, lowa 
Hartford City, Ind 
Haverhill, 

Henry County, Tenn 
Herington, Kan. 


v3 
N.C.5% 


WE WANT OFFERINGS 
lowa = 


STATE AND MUNICIPAL BONDS 


Arkansas, Louisiana & Mississippi 


Edward D. Jones & Co. 


{St. Louis Stock Exchange 
|New York Curb Exchange (Assoc.) 


Boatmen s Bank Bldg. ST. LOUIS, MO. 


3.00 
4.00 
5.00 


1938-1960 
1950-1959 
1937-1946 


Members‘ wt & 


4% 
‘Towa. 2% 











— 











For the 4.43 
Seren Vos. 
$242,358 554 
276,768,423 


1936-1939 
1936-1945 
1936-1945 


Month of 
July 
.. $23,477,234 
30,479,120 


For the 
Seven Mos. 
$687 422,617 
614,383,734 


Month of 
July 
$87,412,155 
. 94,813,149 


256,820,181 
556 300,772 
947 954,662 
877 894,667 
755,497 820 
859,218,515 
968 849,278 
838,257,412 
896 468,767 
905,868 652 
652,577,756 
749,702,241 
570,999,611 
379,671,407 
389,641,263 
174,909,192 
314,407,599 
321,076,020 
356,818,480 
384,334,150 


.. 30,395,055 

. 27,831,232 

. 96,766,226 

112,358,085 

85,114,065 

80,899,070 

86,028 558 

‘ 89,270,476 
eee 144,630,193 
117,123,679 
. 67,776,833 
94,616,091 


SS 
Bee coeccece 


DE wae occa 57,009,875 
Dbbtdaesos 83,990,424 
23,142,908 
92,828,490 
36,611,485 
33,899,870 


BURG seccesece 
CO aT 
Ce. eee 





42,231,297 
35,832,789 
20,120,647 
21,108,678 
16,352,457 
25,442,095 
10,878,302 
33,233,254 
16,670,240 
12,861,550 
8,262,495 
8,104,043 
18,613,958 
7,868 563 
17,389,859 
5,313,495 
15,375,660 
8,253,237 
1,691,600 


265,493,667 


98 678,899 


227,245,964 


] 
] 
l 
] 
] 


] 


90,181,257 
31,700,346 
27,780,340 
22,601,356 
71,102,409 
95,246,674 
00,489,945 
69,485,555 
86 047,708 
81,959,334 
51,947,110 
90 665,236 
48 490,459 
72,366,273 
74,680 ,22 | 
34,354,175 


In the follow ing table we give a list of July 1935 loans in 


the amount of $87,412,155, issued by 277 municipalities. 


In 


the case of each loan reference is made to the page in the 


“Chronicle” 
Page Name 

789 Abington, Mass 2% 
625 Adams Co. Sch. Dist. No. 14,Colo 3% 
2 ee ee... «pees atnbewes ou --34 
796 Akan, Wis__._-.- 

305 Albion School District, “Neb_ 

306 Amana Sch. Twp., lowa 

306 Ansonia, Conn 

793 Ashtabula Co., 

306 Atlantic Highlands, N.. 

470 Augusta, 


474 Babylon, N. Y 
477 Baker Co. 8.D. No. 5, Ore. (2 iss.)3 
473 Bayonne, N. J 34 
637 Beaumont, 
142 Leaver, 
142 Bedford Co., Tenn. -.- - 
636 Berwick, Sch. Dist., 
636 Berwick, Sch. Dist., 
306 Bettendorf, lowa 
629 Beverly, Mass -- -. 
625 Bijou Irrigation Co. 
306 Billings, Mont. 
306 Boone, lowa 
306 Boston, Mass 
306 Boston, 
793 Bowbells S. D. No. 
637 Brenham, Tex. . -- 
634 Bucyrus, Ohio 
791 Caliente, Nev 
307 ¢ —— — 
637 Camden, 44 
142 Carbon Co. ‘3. D. No. 1, Mont~ ~--4% 
791 Carteret, N. J 4), 
480 Casper, Wyo. 
788 Charlotte Twp., I 
307 Charlotte, N.C. 
Charlotte Twp., N. 
143 Chatham, N. - 
7¥4 Chelsea Sch. Dist., Okla. 
470 Chickasaw Co., lowa 
793 Cincinnati, Ohio - aie 
793 Cincinnati, Ohio (4 issues) - 
143 Chicopee, Mass _ - - uu 
792 Cincinnatus, Willet, Cuyler, Free- 
town, Solon, Taylor & Truston, 
Cortlandt Co., German, Linck- 
laen, Pharsalia, Picher, Chen- 
ango Co., Triangle Broom Co., 
Central S. D. No.1, N. Y 
307 Clearwater Co., Ida. Pym tape 
307 Clearwater Co. ‘HH. eR . Ida 
307 Clifton, N. J- Se. OW Rates) | FS 
632 Clifton, N. J “ 
791 € ‘olumbus, ae . 
307 Columbus, Ohio (6 issues) _ a ek 
143 Conneaut Laket Pa 4 
794 Coos Co., 
628 Creston, jowa . 
793 Cuyahoga Co. Ohio - 
308 Dallas, Tex. (2 ee 
308 Danbury, Conn : 
796 Dane Co., Wis___. 
308 Decatur, Neb 
789 Des Moines, lowa 
143 Des Moines Co., lowa 
472 Detroit Lakes, Minn 
789 Dodge City, Kans_. 
787 Douglas Co. 8. D. No. 
Dover, N. J. 
144 Downs, Kan 
144 Dubuque, Iowa. 
636 Dunmore, Pa 
144 East Chicago, Ind. 
477 Easton School District, Pa 1% 
rrr _e 
480 Enumclaw, 
477 Ephrata Sch. Dist., 
308 Fairfield, Neb ; 
308 Fallon Co. 8. D. No. 5, Mont____5 
791 Fergus Co. High Sch .Dist., Mont_4 
480 Ferndale Sch. Dist. No.308, Wash.4'4 
308 Fitchburg, Mass. (2 issues) | 
308 Flint, Mich 
790 Flint, Mich 
308 Forsyth County, N. C_.........3\% 
308 Forsyth County, N. C 
en re eee. Oe. Ome ee co 
308 Franklin, Tenn.................3% 
480 Franklin, Vt 
790 Freeborn County, Minn 
471 Fulton, Ky 


Tex. . 


SA a 
» CED « ccamene 


14, N. Dak__-6% 
4 


3 
38, Colo... .3%4 


i »swewee 


i 1334 
3 le 
144 Garfield Co. H. S. D., Mont : 


Maturity 

10 years 
1936-1942 
1945-1947 
1-10 years 
1940-1959 
1936-1950 
1936-1950 
1936-1942 
1936-1954 
1937-1945 


1937-1941 
1940-1948 
1936-1957 
1936-1944 


1946-1955 
1937-1945 
1939-1942 
1936-1940 
1936-1944 


1936-1948 
1936-1955 
1955-1965 


1936-1955 
1936-1950 
1940-1955 
20-40 yrs. 
1936-1955 
1950-1966 
1941-1965 


1936-1945 


1936-1959 


1936-1954 
1940-1958 
1940-1950 
1937-1945 


1940-1949 
1936-1965 
16 years 


1937-1946 
1937-1946 


1942-1943 
1936-1945 
1937-1957 


1936-1945 
1938-1948 
1938-1944 
1937-1949 
1950-1956 


1936-1950 
1937-1953 
1936-1942 
1936-1945 
1936-1942 
1943-1945 
1946-1948 


where accounts of the sale are given: 


Amount 
$13,500 
15,000 
75,500 
40,000 
7d40,000 
16,500 
75,000 
51,000 
7132,000 


296,000 
7225,000 
50,000 
751,000 
7150,000 


5,0 
7439 ,000 
35,000 


75.000 


160,000 
750,000 
7130,000 


74,400,000 


800.000 
57,000 
1,181,000 
76,500 
727,000 
727,000 
223,000 
3,500,000 


110,000 
30,000 
7119,000 
722,000 
307,000 
729,000 
79,500 
100,000 
25,000 
52,000 
252,000 
,500 


104. 
101. 


100. 
100. 


100. 
100. 


101 
101 
101 
100 
100 


100. 


105 


100. 


100 
102 


100. 
100. 


100 


Basis 


17 
37 
87 
68 


848 
03 
51 
02 
O02 


022 


76 


O15 


14 
.O9 
.24 


31 
S15 


17, N. ¥ 344 


Henpstead 8. D. No. 
Mich..1% 
4 


Highland Park Sch. Dist., 
Hillsboro, Wis__.-. > 
Hillsborough ¢ ‘ounty, N. Se 
Hoboken, N. J 

Hoboken. ey Dadpenesepseocuséeen wi 
Hornell, N 
Hornell, N. 
Hudson 8. D., lowa. 
Huntingdon 8S. D., Tenn 


792 
472 
310 
791 
145 
310 
474 
474 
310 
795 
633 
310 
145 
788 
635 
635 
475 
788 
468 
310 
470 
633 
794 
791 
789 
310 
310 
789 
631 
310 
310 
311 
477 
636 
627 
786 


Idaho Falls, Ida 

Imperial, Neb 

Indianapolis Sanitary Dist., 
Ironton, Ohio 

Ironton, Ohio 


Jefferson County, Ill 

Jefferson Co. 8. D. No. 8, Colo___3 
Jennings County, Ind 2! 
Johnsburg, N. Y 

Johnston Co. 8. D., 

Joplin, Mo 

Kamrar Ind. Sch. Dist., 

Kandiyohi County, Minn 


Kansas City, Kan 

Keene Union Sch. Dist., N. 
Kendall, Wis_- 

Kentucky (State of).............3% 
Kinsley, Kan. -_ 

Klamath Falls, Ore. 

Klamath Falls S. D. No. 1, Ore__.- 
Knox Township, Ill 

Laguna High Sch. Dist., ¢ 


.2% 
ee 
4 


Lake County, Ill 

I Te te 

Lakewood, Ohio 

Lancaster, N. Y 

Lapway Vall. H’way Dist., 

La Porte, Ind 

Lawrence, N. 

Leavenworth County, Kan 

Leavenworth County, Kan 

Lewis, Leyden, &c., 8. D. No. 
| 


627 
633 
311 
311 
788 
311 
475 
471 


Idaho .2% 


Linden, N. 
Linn County, Kan 
Linn Co. 8. D. No. 37, Kan_.._..3 
Little Falls Ind. 8S. D., Minn 
Lockport, N. Y 
Lockport, N. 
Logan, Utah 

» Lorain, Ohio 
Louisiana (State of) 
Lowell, 


Lower Penns Neck Twp. 8. D., 
N. J 5 


Lyons, Neb 
McCammon, i. 4 
MecCone Co. 8. D. No. 84, Mont._.4 
McPherson, ‘Kan 
Malden, Mass. (3 issues) 
Marblehead, Mass 
I er ak 
Marion County, Ind 
Martinsburg, W. Va 
Mason City, 

} Medford, 
Medina County, Texas 4 
Mesa County S. D. No. 19, C 0lo. 4% 
Middlesboro, 
Middletown, Conn 
Minetto, N. Y ; 
Minneapolis, Minn. (2 issues) ---- 
Monaca 8. D., : 
I, Ws ee 
Monroe County, Ind y 
Montgomery County, Kan 
Montevideo, TE is nacsivnsieonnelil 
Muhlenberg County, Ky % 
Muskegon Sch. Dist., Mich 


New Bedford, Mass 


788 cp 


475 N 


North Baltimore, Ohio 

North Carolina (State of) 

North Chicago, 

North Huntington Twp. 8. D.,Pa_2 
North Norwich Com. 8. D. No. m 


794 
313 
469 
478 
475 


635 
313 
475 
313 
793 
789 
478 
628 
636 
793 
468 
794 
794 
794 
148 
628 
471 
479 


N. 
Northwest T we. 
Norwood City 5 
Nyack, N. 

Ocean County, N. J 


Okaboji Twp. Cons. 8. D., lowa..2% 
Olyphang Sch. Dist., 5 
Orange City, lowa 

Oregon City, Ore 

Orleans Fire Dist., 


Oregon (State of) 

Oregon (State of) 

Oregon (State of) 

Paola 8. D., 

Peabody 8. D. No. 12, Kans 


Perry Sch. Dist., 

475 Philmont, N. Y 

634 Pierce Co., N. Dak 

148 Piscatawa ‘Twp., el tes calle dal aah B34 


Bo GW MOUND) cccccccs 2.70 
B oevedecésacesaconaene 


Ey 2.20 


Islip Union Free S. D. No. 7,N.Y-2. to 
4 


4 
Jennings Schoo! Township, Ind_..4% 
3.60 


Ogden Un. Fr. 8. D. No.1, N. Y__3.90 


3% 
Otero Co. 8. D. No. “11 (iss.), Col 3.40 
34 


1936-1945 
1936-1955 


1937-1944 
1935-1954 
1936-1945 


1936-1945 
1936-1940 
1955 


1939-1946 
1919-1946 
1936-1955 
1-10 years 
1940-1949 

1940 
1936-1950 
1936-1947 
5-12 years 


1937-1949 
1937-1942 
1938-1945 

1-10 yrs. 
1936-1946 
1939-1953 
1936-1955 


1938-1950 
1948-1952 
1938-1944 
1945-1956 


1936-1952 
1936-1945 
1936-1939 


1937-1961 
1945 
1946-1949 
1940-1950 
1940-1941 
1936-1942 
1937-1942 
1936-1944 
1937-1945 
1938-1947 
1936-1941 
1939-1949 
1-10 yrs. 


1936-1938 
1936-1940 
1941-1945 


1936-1955 
1936-1940 
1955 
1936-1940 
1938-1953 
1943 
1937-1946 
1936-1950 
1936-1946 
21 yrs. 
1936-1950 
1936-1955 
1936-1955 
1936-1945 
1936-1954 


1936-1939 

1959 
1936-1951 
1936-1951 
1936-1945 
1940-1964 
1937-1948 

1975 

1975 
1937-1965 
1937-1955 
1936-1960 
1937-1940 


1936-1945 
1936-1941 
1937-1958 
1936-1945 
1936-1951 
1937-1945 
1936-1942 
1945 
1936-1955 
1939-1945 
1936-1944 


1940-1944 


1945-1949 
1950-1960 


1937-1946 
1945 
1940-1975 


725,050 
30,000 
80,000 
70,000 
15,000 
29,000 
12,000 
12,000 
10,000 

731,000 

730,000 
25,000 
22,000 
55,000 


7,500 
7d800 ,000 
50,000 
7273,419 
72125,000 
40,000 
35,000 


50,000 | 


188,000 
34,000 
75,000 
20,861 

715,000 
90,000 
30,000 
36,000 
13,000 


25,000 
76,800 
761,200 
308 ,000 
9,000 
9,500 
30,000 
25,000 
18,000 
100,000 
5,531 
1,000,000 


450,000 , 


65,000 
235,000 
265,000 
740,000 

dr16,000 

12,000 

15,000 
150,000 

40.000 

78,000 
732,500 
792,000 

25,000 

22,808 

26,000 
711,000 

25,000 
300 ,0OO 

24,000 
640,000 

30,000 

22,000 
160,000 

65,000 

12,000 

14,000 
768,000 
771,000 
100,000 

25,000 
118,000 

18,700,000 


6,300,000 - 


8,000 ,000 
5,000 ,00O0 
100,000 
1,523,000 
200 ,000 
30,000 


10,000 
r5,421 
22,000 
25,000 
7465,000 
30,000 
8,500 
44,000 
20,000 
72105,000 


67 5, ‘000 
750,000 
1,575,000 
735,000 
712,000 
25,000 
4,000 
10,000 
744,000 
798,000 


100.329 
100.41 


100.22 
100.52 
101.34 
100.70 
100.70 


100.201 
100.75 


100 
100.71 
100.209 
100 
100.17 
100.588 
100.13 
101.505 
100.28 
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Page 
790 
148 
793 
636 
477 
471 
314 
477 
471 
788 
789 
149 
796 
789 
149 
793 
635 
793 
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Name Rate 
Plymouth, Mags............... 2'3 
I 3 
LL ye INS ee, 3.40 
ER as 
fl ae 6 
Pottawatomie Co., Kans... ____. 2'4 
I, Ms 2'4 
DG Giilisctabhoabsbocdoucccos 5 
Queen Anne’s Co., Md__.......- 2% 
Railroad School Twp., Ind_...__. 5 
Ps DP Senn asocaccbnot 2% 
Pt Gh. Sin « onceabodees 4 
Le i Te 3 
Dh US shilcanscbécedode 5% 
Ringgold Co., Iowa__..........- 3% 
Roanoke Rapids, N. C.......... 4\% 
Dt Dt) Ui. noe saseesed 5% 
Pet as i> San cscemocaetec [3% 
i3\% 
Roy H. 8. D., Mont............ = 
oe entries ein 2% 
ES Mn. wats, dieumdememeimig dh. ub 
a a ee 4 
eT TE ar 4 
MO, SOEs BED ec once ncceccscscet hh 
Dh iin om -acitiheunédbnainitie 1% 
SE aS 3 
Salina Sch. Dist., Kans........_- 2% 
I a oe (4 
2% 
Ke A  ” 
i on teats an eel 
Saulte Ste Marie, Mich.....____. 3% 
Seottsbiull S. D., Neb........<«. 3% 
i eee 5 
i, il Hee ne nineties 4 
Sedgwick Co., Kans............ 2% 
Rt i A Ae 3% 
i Th a< omenmmdss aitnie ane 
pT 2% 
Slidell Sewerage Dist No. 1, La... —. 
Le EE 
South Dakota (State of).______. 4 
South Portland, Me............ 2% 
I ie ia a 2 


Stillwater Co. S. D. No. 6, Mont __5 
Story City, S. D. Iowa 


Stuart Ind. 8S. D., Iowa........- 3% 
- + RE 2'3 
ee ee OP cnn cticenhodenoak 2% 
Thurston Co. 8. D. No. 310, Wash 4 
Tippecanoe Co., Ind_.......__-. 2 
ee, Sn. 3. cemueeneneell 
1 ay ll A a 2'4 
Van Buren, Ark_____-..- viliboad small 5 
Vanderburgh County, Ind_.___-_- 1'4 
Vanderburgh County, Ind______.- 2 
Vanderburgh County, Ind_____-_- 2% 
SS A ae Ra a 4'. 


Waha Tammany High’'y Dist.,Ida.2%% 
Wa BOWED, IN. Dccccceccecs “4 


Warren County, VG... -cccccecca 4 
Waseca County, Minn__._.____- 2% 
ON 2% 
A a i i ke i oe 1% 
Westhampton Beach, N. Y._.._.3 
West leesport, Pa_______.- ee 
EG ES eee % 
I a i a, ee te 4\% 
GF es 44 
j =a |” 
I a ae i es ed 5 
II QR 
Woodbury County, Iowa______-_- 2% 
ee 4 
Wyandotte County, Kansas___-_-_- 2 
Yates Center, Kan__........... 4 
Yazoo Co. R. D. No. 2, Miss___.4% 
Youngstown, Ohio___._.....---- 3\4 


Total bond sales for July (277 municipalities, covering 


337 separate issues) 








Maturtty Amount Price 
—o 24,750 100 
1936-1952 7141,000 104.31 
1936-1945 60,000 100.24 
3-10 yrs. a20,025 100 
1941 10,000 102.50 
onaseaenn i ae 
1950-1955 720,000 101.32 
nambdeeoe jae § seeccee 
1940-1954 75,000 101.22 
1936-1946 17,000 103.67 
1-10 yr. 10,000 101.31 
1936-1938 30,000 103.11 
1938-1940 80,000 105.125 
1937-1955 ae séeccce 
ae ee a 83«6©_aihonoe 
1939-1956 20,000 100.06 
1939-1945 r174,000 100.13 
1946-1950 25,000 | 100.114 
1951-1955 25,000 | 
a fF = 
1937-1953 83,000 101.55 
punaneee 100,000 100.11 
i cteaeaniaiaiibsi [ee sesces 
apni es 8 86=6—onns 
diene ds 7120,000 100.252 
1936-1945 34,000 100.67 
1940-1945 rd29,000 100.08 
1937-1946 [Pe .. sseance 
| 1936-1963 / tt |. seeing 
l ED «<td enden 
1-15 yrs. De .. etianee 
1936-1955 30,000 107.04 
10 years 39,570 100.11 
eee Jc? .. amebbe 
sa leiliatin ict 17,000 101.82 
1943-1949 71,500,000 -.__-. 
1936-1945 44,000 101.026 
nthe 56,000 100.65 
1938-1946 741,000 100.27 
1940-1965  4400,000 100.32 
1936-1958 40,000 100 
1936-1965 ft iy 
1943-1949 7,000,000 100.10 
1936-1939 20,000 100 
ae 720,000 100.04 
1936-1951 te betes 
ye nail 710,000 seudioe 
ey ou ft Peres 
1936-1941 1,450,500 100.06 
1942-1943 549,500 100.06 
davesesieeninlh 8,000 100 
1936-1945 110,000 100.39 
a Te 200,000 100.25 
1936-1955 r75,000 100.64 
1945 11,000 100 
ee ee Pi. wkebede 
ae eanudia i § § eenine 
biwiddawe ae” dévésee 
ee ee r5,500 100.18 
et See 720,000 = 100.38 
1-l5 years 7170,000 = -.-.--. 
1965 38,000 103.06 
1937-1941 Ft oe 
1936-1945 50,000 101.15 
1936-1945 50,000 100.25 
1937-1954 26,000 100 
1936-1945 16,500 100.15 
1936-1940 754,900 100 
1936-1945 r162,000 97.83 
1936-1955 125,000 97.83 
1954 20,000 100 
1948 719,000 100 
rere 20,000 103.125 
1936-1944 180,000 100.27 
1936-1955 20,000 105.08 
1936-1945 250,000 100.53 
1945-1952 At )36«6—-psbbeoe 
1938-1944 7,000 102.60 
1936-1945 120,000 100.01 
inka ehh actin k87,412,155 


Basis 
2.50 
2.46 
3.36 
6.00 
5.51 
2.37 
2.62 
4.24 
2.01 
2.40 
1.59 


4.24 
5.73 


2.09 
1.62 
2.98 


d Subject to call in and during the earlier years and to mature in the later years. 
k Not including $131,776,175 temporary loans or loans to States and municipalities 


by Federal Government agencies. 


r Refunding bonds. 


The following items included in our totals for the month of 


June should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 


these eliminations may be found: 
Rate 


Page 
625 
470 
306 
315 


Name 
Cloverdale S. D., Calif.......... -. 
Indianapolis San. Dist., Ind___.. ~~ 
Martins Ferry, Ohio... _-. Senin seed 
gf ye le RS A el 


Maturity 


~———-—<—— <- 
~~ —<—<—-——-— «- 
~_-—<--—---—--—- =— 


Amount 


Price Basis 


~“-<-—-—— « 


~_—-——-«- 


We have also learned of the following additional sales 
for previous months: 


Page 
306 
142 
142 
143 
143 
144 
309 
145 
145 
145 
146 
148 
148 
149 


150 


Name Rate 
Barnesville, Ohio.............-.-: a) 
A SS 
Carlsbad Municipal 8. D., N.Mex.4 
Chattanooga, TOM... ...--<<<<- 4% 
SO ee, od. 0. ain nis dee 
ya 4 
Caress County, IMG... -««ccc<cc- 6 
Hempfield Twp. 8. D., Pa.......3'% 
Highland County, Ohio... ..-.---- 2% 
aE RS 
Marion Co. 8. D. No. 79, Ore....3%%4 
Pleasant Prairie, Wis_.......-...3 
Pottawattomie County, Ilowa__..3%4 
ree eee 4 
Bersemmem. Olid... ccccccccccecd 
re ee med 4% 
gE ee 
Sherman County, Kan... ......-. 24 
Smyrna, Del_._.-.- Pe. |, Ae ee A 4 
Tonawanda 8. D. No. 1, N. Y__..3.80 
Torrance Co.8.D.No.10, N.Mex._4 


Tee eee. WE. go weccceccent 
es Be. en om wel onde 


Maturtly 
1935-1943 
1936-1955 

15 years 
1936-1955 
1936-1945 
1937-1945 
1939-1945 
1935-1938 
1936-1955 
1937-1943 
1936-1946 
1936-1955 
1937-1946 
1936-1941 


1936-1945 
1938-1949 
1935-1945 
1936-1945 


Amount 
$5,400 
206 ,0OO 
758,000 
7494,500 
100,000 
5,000 
8 487 
240,000 
5,550 
730,000 
28,000 
35,000 
75,000 
740,000 
12,000 
3,600 
733,000 
15,000 
7110,000 
70,000 
12,000 
750.000 
20.000 


Price 
100.26 


101.50 
100 
101.81 
100.12 
101.66 
100.25 
98.55 


-~_———- -— 
_---—-<- 


101.07 
104.04 
100.42 
100 
100.72 
107 


Basis 
4.92 
4.00 
3.69 
6.00 
3.20 
2.68 
3.31 
3.70 
3.26 


4.45 


3.72 
4.00 
2.36 
4.55 


All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary or RFC and PWA loans) for that month 


$64, 


Page 
788 
788 
310 
311 


UNITED STATES POSSESSIONS BONDS ISSUED IN JULY 


735,885. 

Name Rate 
Hawali (Territory of)......-.---- % 
Hawaii (Territory of)_......-.--- 1.70 
Humaco, Puerto Rico. .-.--. ne 
Manati, Puerto Rico......-..--.-- 4 


Maturtly 


Amount 


1940-1944 7$3,000,000 
1939-1944 71,430,000 


1936-1960 
1936-1959 


77,000 
58,000 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY 


Page 


Name 


480 Canada (Dominion of)......-..-.. -. 
796 Canada (Dominion of)......-.-.. -. 





150 Dartmouth, N. S8....-.-...-- a 





Rate Maturtly Amount 
* ‘ 


eeeoeees *30 ,000 ,0O00 


20 yrs. 


9,000 


Price Basts 
100.03 1.73 
100.03 1.73 
100.27 3.97 
100.27 3.97 
Price Basis 
101.38 3.90 








Page Name Rate Maturity Amount Price Basis 
150 Dartmouth, N. 8_______. itbanbia 4 10 yrs. 12,500 101.56 3.80 
Pe I 4 5 yrs. 8,500 101.85 3.59 
Ge OS a Bikacdcucdocctwek 3% 20 yrs. 48,000 96.77 3.88 
480 Longueuil, Que__....._..__._... 4% 1936-1955 22,200 99.12 4.60 
2 § a aeeeereey 4 1936-1955 28,000 98.70) ~..- 
150 Middlesex County, Ont..._..___. ES ee n 99,000 90.68 <«s«e 
312 Montreal Metropolitan Commis- 

fi Se 2! 1937-1947 2,690,000 -...... «<<< 
796 New Brunswick (Prov. of)_..___. 3 5 yrs. 7782,000 102 2.55 
796 New Brunswick (Prov. of)__.__.. 3 5 yrs. 576,000 102 2.55 
638 St. Jean Vinney, Que____..______. CC ia 110,000 98.05 -.-. 
ee ee ee a  ewen 3\% 1937-1975 175,000 97.30 3.84 
480 Saskatchewan (Prov. of)... .. 4 1960 ; ,000 00.45 4.65 
638 Wentworth County, Ont____.__.- 314 1-10 yrs. 38,232 100.55 3.40 
638 Winnipeg, Mamn................ ik ss p\dmeeineddntn - ee  eeccce «ese 
Total long-term Canadian debentures sold in July.._.. $8,598,432 
* Temporary loan, not included in month's total. 
rrr 
PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


Loans and grants totaling $3,141,450 for 24 non-Federal 
local construction projects were announced on Aug. 8 by 
Public Works Administrator Harold L. Ickes in press release 
No. 1528. These allotments were made from the old appro- 
priations for public works construction, 21 of them being 
combined loans and grants to publie bodies and three being 
loans only to private corporations for construction of facili- 
ties for public use. 

The loans and grants to publie bodies were made on the 
same basis as all allotments made from the old public works 
appropriations, the grants covering 30% of the cost of labor 
and materials used and the loans bearing 4% interest. The 
loans to private corporations also will bear 4% interest. 

Allotments were announced for the following projects 


Name— Allotment Natur: of Project 
Se, Tele oe a«hnenees ws incinerate eatin ae $250,000 do-mitory building 
Cameron State Agricultural College, Law- 

I a tat tn iis ince i ease andl sSuahn cbames 100,000 dormitory buildings 
Coleman, Texas... ......-- SP! AST Nog 43,500 auditorium and armory 
Cuero Ind. Sen. Dist., TOxas............. 42,000 gymnasium building 
I? I ss at ne al Selle cr os ts ces ts on Sin ent 197,000 power distribution system 
RE al i Es a 50,000 improvement 
Huntingdon Special Sch. Dist., Tenn ___. < 42,60) school building 
Si a Be Cs a dn emoeduhénecoeGatce 186,00) gas distribution system 
Liberty County 8S. D. No. 29, Mont_____-_- 23,600 school building 
RE Bs Eade was bcneda ésanesue _ 266,400 water storage tanks 
F i ere en ini tai 112,500 power plant addition 
Montgomery County, Md______-_- Seleakiitinde 794,000 school buildings 
Se Patt 214 6d a tndé own cob wadisaiowe 12,800 municipal auditorium 
a A 8 ek ol nie een 7 212,000 _ electric distriution system 
VR Ein neccucescesce cee paeawce 120,450 Diesel electric plant 
Pee Sey DOL Gv sbca wad dvsccteuded 140,600 shrimp & oyster process- 

ing plant 
I Ne oS hie ae dao omdéblase addin 61,000 laundry building 
Ps wb, atidlandvideeesdn a dade 4 - $2,000 electric plant addition 
ees GAO. CE nn ccccccncsedbbéébe 217,200 road improvements 
Teton Co. Spec. Impt. Dist. No. 2, Mont _-_- 63,000 water works system 
Wynnewood, Okla_..-.._.-- ih ddtidodbians 65,000 Diesel electric plant 


EO 





—— 


RECONSTRUCTION FINANCE CORPORATION 


A report on loans made to districts was contained in the 
following text of a statement released on Aug. 5 by the above- 
named k'ederal agency: 


Loans for refinancing a drainage district in Mississippi and two drainage 
districts in Arkansas, and loans for refinancing and rehabilitating one 
drainage district in Illinois and rehabilitating one conservancy district in 
Florida, egating $334,410.94, have been authorized by the Recon- 
struction Finance Corporation under the provisions of Section 36 of the 
Emergency Farm Mortgage Act of 1933, as amended. The districts are: 


Squirrel Lake Drainage District, Quitman County, Miss... .-.. $10,500.00 
Drainage District No. 11, Jackson County, Ark -;-------- 22,000.00 
Big Creek Drainage District No. 15, Craighead County, Ark... 77,500.00 
Whiteside and Rock Island Special Drainage District, 

Whiteside and Rock Island Counties, II1.: 





REMORSE 2. 0 c0c nc cnmescewascoosenscescascen nt tea 

nw wece ad © Cendomenvetoouseseretns 89,786.06 
TC 104,410.94 

South Florida Conservancy District, Palm Beach and Hendry 
Counties, Fla .—Rehabilitation .. .. « «<< cc nc cc ccncccccccccs 120,000.00 


These refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited the amounts authorized are 
automatically decreased. 








_— 


News Items 


California—Court Rules Unconstitutional Portion of 1935 
Mortage Moratorium Act—A postponement of sale under 
chattle mortgages was held unconstitutional by a Superior 
Court decision handed down on July 31, on the ground that 
such postponement would impair the security of the mort- 
gagee without due process of law. The Los Angeles ‘*Times’’ 


of Aug. 1 reported as follows on the ruling: 

Postponement of sales under chattle mortgages ,a portion of the Mora- 
torium Act of 1935, was held to be unconstitutional yesterday by Superior 
Judge Wilson. The Court made no ruling as to the validity of the law 
as applied to real property. 

Crops Mortgage 

The ruling was made in an action brought by David D. Porter and wife, 
asserting they had given a trust deed on their farm to the First Trust and 
Savings Bank of Pasadena to secure a loan of $4,000 and that subsequently 
they gave a mortgage on their crops to secure payment of further advance- 
ments made by the bank as additional security for the original loan. 

The advancements had been repaid and the bank sought to enforce 
both the trust deed and the chattle mortgage for nonpayment of the orig- 
inal loan. : 

Court's Ruling 

The jurist ruled that postponement of the sale of real estate merely 
postponed the remedy but did not impair the security because the real 
estate would be in existence when the period of postponement expired, 
but that the postponement of the enforcement of the crop mortgage would 
deprive the mortgagee of its property without due process of law and with- 
out compensation because the crop would be sold or consumed before the 
period of postponement expired, thus taking a part of the mortgagee’'s 
security from it without due process of law. 


Connecticut—Aditions to List of Legal Investments—The 
following bulletin was made public by the State Bank Com- 
missioner on Aug. IL: 


Connecticut Light & Power Co., first and refunding—'E”’.._. 3%s, 1965 
Cleveland Electric Illuminating Co., general mortgage......-- 3%8, 1965 
Duquesne Light Co., first mortgage-_--...-..-.-.--.--.-.------ 3\%s, 1965 


Edison Electric Uluminating Co., first mortgage._.........-3)8, 1965 
Edison Electric Illuminating Co., notes---. 5s, 1936 
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High Point, N. C.—Debt Readjustment Reported Complete 
—A dispatch from this city on July 29 reported as follows 
on the near completion of the city’s debt readjustment pro- 
gram, involving about $5,000,000 in bonds and certificates: 


Completion of the city’s debt readjustment pees is in sight as city 
—— finish preparations for delivery of the bonds to be executed under 
the plan. 

Bonds in the sum of $4,527,000 are being issued and certificates are be- 
ing issued in the sum of $570,000. Partial delivery of the bonds has al- 
ready been made. 

The Tye of the bonds has been a tedious task, requiring much of 
the time of the city manager, City Clerk Lois Welborn and other city hall 
employees during the t week. Mayor ©. 8. Grayson, whose signature 
is required on the bonds has also come in for his share of the job. 

“This finishes it,"’ said City Manager E. M. Knox, speaking of the 
debt readjustment plan which has been in process of realization for many 
months. Adoption of the plan was done by the counci in session some 
weeks ago, climaxing months of effort by city officials to secure approval of 
the readjustment program by city bondholders and other creditors. 


Maine (State of)—Voters to Consider $5,000,000 High- 
way Bond Issue—At the regular annual election in the State 
on Sept. 9 the voters will be asked to approve an amendment 
to the State Constitution providing that an additional 
$5,000,000 of bonds may be issued for highway construction 
purposes. The measure would further amend Section 17 
of Article LX to read as follows: 


“Sec. 17. Providing for additional issue of highway bonds. The State 
under proper enactment of the Lezislature, may issue its bonds not exceed- 
ing in the aggrezate $36,000,000 in amount at any one time, and all bonds 
issued after the year 1935 shall be payable serially within 15 years from 
date of issue, at a rate of interest not exceeding 4° per year, payable 
semi-annually. 

‘* The proceeds of bonds hereafter issued and outstanding under authority 
of this section to the extent of $5,000,000 shall be devoted solely to the 
construction of the system of State highways heretofore designated or to 
such as may hereafter be designated. Said bonds, when paid at maturity 
or otherwise retired, shall not be reissued. All bonds issued under the 
authority of this section shall be in addition to the bonds heretofore issued 
in the amount of $3,000,000, the proceeds of which were devoted to the 
building of a combinatiion highway and railroad bridge across the Kennebec 
River between the city of Bath and the town of Woolwich, and in addition 
to the bonds heretofore issued in the amount of $900,000, the proceeds of 
which were devoted to the building of a highway bridge across the Penobscot 
River between the towns of Prospect, Verona and Bucksport. Provided 
further, that in case it becomes necessary in the judgment of the Governor 
and council to match available Federal funds for the construction of State 
highways, the State may issue its bonds up to $1,000,000 per year, the 
erocesds thereof to be available for the aforesaid purpose after July 1 19:36.”’ 


Massachusetts—Governor Signs $13,000,000 Bond Bill— 
Governor Curley on Aug. 5 signed the $13,000,000 bond issue 
bill, to finance a large highway construction plan, according 
to the Boston ‘Herald’ of Aug. 6. We quote in part as 
follows from the newspaper account of the Governor’s action: 


**I look upon this bill as marking the most forward step taken by any State 
in the Union in transferring the unemployed from the welfare rolls to the 
payrolls,”’ said Governor Curley, as he signed. He estimated that the pro- 
ceeds of the bills, used in conjunction with Federal grants, would result in 
the eventual placement of 20,000 persons. 

Meanwhile the Senate, with very little debate, voted to concur with the 
House in substituting the $4,500,000 building bond issue bill for the original! 
$7,800,000 recommended by the joint ways and means committee. The 
smaller bill was recommended in the minority re t of the ways and means 
committee and was substituted in the House last week when it became 
apparent that the necessary two-thirds vote for enactment of the larger issue 
could not be obtained. 

The $4,500,000 bill now goes to the House for enactment. If a two-thirds 
vote is secured, the bill will go to the Senate for similar action, and it will 
pass from there to the Governor for his signature. 


New Mexico—Revenue Warrant Plan Ruled Legal by State 
Supreme Court—The Denver ‘‘Rocky Mountain News’’ of 
July 31 carried the following report on a decision of the 
New Mexico Supreme Court regarding the issuance of antici- 
pation warrants: 


In a case closely, paralleling that of Governor Johnson's proposed 25- 
million-dollar highway loan program, which is now before the Colorado 
Supreme Court for determination of its constitutionality, the New Mexico 
Supreme Court has held that issuance of anticipation warrants on the part 
of that State to finance a new supreme court building does not violate the 
Mew Mexico constitution, it was learned here Tuesday. 

The constitutions of Colorado and New Mexico are almost identical in 
the manner in which they prohibit the States from contracting debts with- 
out a vote of the pe. 

It is planned to finance the New Mexico Supreme Court building through 
the levying of a fee on all civil actions. Issuance of anticipation warrants 
to be retired by such fees does not constitute a debt, the New Mexico 
Supreme Court rvlea. 

n the case of the Colorado road program, it is proposed to issue antici- 
pation warrants against the gasoline tax. 


New York City—PWA Program Held Crippling to City— 
If the city carries out its contemplated program of public 
works under Federal loans and grants its borrowing capacity 
will be cut to a margin insufficient for imperative public 
needs, William Church Osborn, Chairman of the Citizens 
Budget Commission, declared on Aug. 4. The New York 
‘Herald Tribune’ of Aug. 5 carried the following article on 
the statement made by the head of the budget group: 


William Church Osborn, Chairman of the Citizens’ Budget Commission, 
assailed the cost of work relief projects in New York City yesterday and 
demanded that Mayor F. H. LaGuardia and other city officials ‘‘state now, 
before we are hopelessly mired in resulting debts and commitments, where 
the moneys to repay the cost of the program and to meet the resulting 
increase yearly tax levy expenses are coming from.”’ 

While directing his remarks at the full Public Works Administration, Mr. 
Osborn took pains to criticize particularly the financial set-up of Genera] 
ee Johnson’s Works Progress Administration, which began operations 

’ Equal to a New Subway System 

I believe the people of the city are unaware of the immensity of the 
work ae upon which the municipal administration is embarked,”’ 
he said. ‘It is equivalent to the building of a new subway system. It is 
being undertaken at the lowest ebb in the history of the city’s finances. 
PWA has only opened the way. In the end the city must shoulder a huge 
bill of costs. Even though one-third of the amount should be outright 
ot ei grants the outlook is a crushing load for New York city’s 

“If the expenditures are to be made as planned in the interest of aidin 
recovery, let us at least spend with our eyes open. Let us realize that aioe 
vision must made to meet the inevitable resulting costs. These costs 
on, ce hn a through sharply increased taxes or sharply reduced oper- 

According to Mr. Osborn, PWA grants already have committed the 
city to expenditures of $77,114,882, and the full sremaeea PWA program 
calls on the city for an outlay of $260,000,000, which he said, would impair 


the city’s borrowing capacity. 
Plus $279,000,000 in WPA 


“In addition,’’ he said, referring to General Johnson's unit, ‘‘a Works 
Progress Administration program is being arranged by the city’s repre. 
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$270 000 and the allotment authorities at Washington amounting to 

“In its desire to co-operate with the PWA in creating emplo t and 
stimulating demand for the products of the heavy industries, the city ad- 
S500 600 O00 is launched upon a spending program probably exceeding 


The public works program for the city thus far approved by the PWA, 
Mr. Osborn said, totaled $111,633,274, of which $34,518,392 was in the 
form of outright Federal grants and $77,144,882 was contributed by the city. 


Mayor La Guardia Replies on PWA Loans—Mayor La 
Guardia replied on Aug. 5 to the plea of the Civizens Budget 
Commission that the citv dispense with as much as possible 
of its contemplated Public Works Administration borrow- 
ing. The New York ‘‘Herald Tribune” of Aug. 6 had the 
following to say: 


Mayor F. H. LaGuardia parried yesterday the query of William Church 
Osborn, Chairman of the Citizen’s Budget Commission, who wantea to 
know how the City of New York would repay Federal loans for public 
ae ween would total $390,424,084 if contemplated commitments were 
ca out. 

‘‘We are not borrowing for any project that is not absolutely necessary, 
and there is no secret about what we are doing’’ the Mayor replied tartly. 
“If the Citizens Budget Commission has any objection to any specific pro- 
ject on the list I would be glad to bave it.”’ 

The Mayor added with sarcasm that objection might come from one 
or two sources to the proposed outlay of $5,000,000 for a new City Col- 
lege in Brooklyn. 

“The objection,”” he said, ‘‘might come from those who are against edu- 
cation or from those who believed the city ought to go on poems $300 ,000 
a year in rent for buildings for the college. But no one else could object, 
for the saving in rent alone will amortize the loan for the new_ buildings. — 

The Mayor refused to be pinned down to a direct reply to Mr. Osborn's 
objection that the Federal loans were mounting so rapidly that it was 
questionable whether the city would be able to carry then. Mr. Osborn’s 

rediction that the debt-incurring & of the city soon would be ex- 
austed also left the Mayor unruffled. 

Mr. Osborn asserted that the relief work program, coupled with the 

rojected spending program of the Works Progress Administration, would 
equivaleat to the building of another subway syste.n. The outlook, 
he said, was a crushing load of debt for the city’s taxpayers. 

One skeptical me.nber of the De.nocratic majority in the Board of Alder- 
men thought the Mayor was justified in not being alarmed over the mount- 
ing debt. He predicted that none of the vast Federal advances to munici- 
= ever would be repaid. The load, he thought, would be shouldered 

y the taxpayers of the nation at large. 

The Mayor announced that he would go to Washington to-day to attend 
a meeting of the Federal Allotment Board which will pass on adcitional 
applications by States and municipalities for funds under the Works Pro- 


_ «gress Administration program. 


Oklahoma (State of)—Ruling on Restriction in Debt 
Limitation Sought—An Oklahoma City news report to the 
‘Wall Street Journal’ of Aug. 6 had the following to say 
regarding a proposed court test on the permissibility of in- 
cluding anticipated taxes in the net worth of a municipality 
when determining bonded debt limits: 

“A total which may run as high as $20,000,000 in proposed public works 
bonds will be affected by a test case to be brought immediately to determine 
whether municiplaities may designate taxes in process of collection as assets 
in figuring net worth of the municipality with respect to constitutional debt 
limitations, according to Walter Gray, State Public Works Administration 
attorney. 

‘A total of $12,000 in bonds was voted by citizens of Mannsville, Johnston 
County, for school purposes. ased on net worth of the municipality 
without considering taxes in process of collection, the town could vote only 
up to $7,000 in bonds. 

“The issue will be filed with the Attorney-General for approval. If he 
rejects the bond issue as invalid, the matter will go to the State Supreme 
Court for determination. 

“The question involved in this case also is involved in many large public 
works projects in the State. 


Texas— State Board of Education Sets New Policy for Bond 
Buying—An Austin news dispatch of July 30 had the follow- 
ing to say regarding a policy recently formulated by the 
State Board of Education to purchase short-term securities 
in preference to those issues having longer terms of maturity: 


~ The State Board of Education Tuesday adopted a resolution fixing a 
po of opposition to purchasing bunds of over thirty years’ maturity as 
nvestment for the permanent school fund. This does not commit the 


Board against purchasing large issues having pest thirty years’ maturity, 


but is notice to all school districts that it will take short-term securities 
in preference. This action was certified to all bond issuing areas. 

School and other districts may issue bonas having forty years’ maturity, 
but the Board prefers shorter term bonds. 

Unaer its new announced policies, some points previously adopted, the 
Board proceeded with bond pruchases Tuesday. 

_ The Boara decided to actively direct the operations of the textbook divi- 
sion of the State educational system following the Attorney General's rul- 
ing that it has exclusive jurisaiction to do so and that no such authority 
lies with the State Superintendent of Schools. For the present, the Board 
announced, there will be no changes in the pepeenas of the textbook divi- 
sion, but that it is consiaering a program of its own making to govern the 
division, instead of one by L. A. Woods, State Superintendent, who un- 
successfully contested with the Board for control of the textbook depart- 
ment. 

Wisconsin—Legislature Approves Mortgage Moratorium 
Law—A mortgage moratorium law was approved by the 
State Legislature and sent to Governor La Follette on July 31, 
according to news advices. The bill, which was passed after 
more than a half year of dissension, provides for compulsory 
mediation and provision was made for speedy action if it 
is approved by the Governor. 

State Power Business Plan Approved—A joint resolution 
looking toward the amendment of Wisconsin’s constitution 
to permit the State to enter the power business was adopted 
on the 3lst, 78 to 21, in the Assembly. It is the proposal 
of a group of progressive members of the lower house and 
would permit the State to borrow an unlimited amount of 
money for its utility operations if such loans were first 
approved by State-wide referenda. If the resolution is ap- 
proved by the Senate, the 1937 Legislature and a referundum, 
the State would be able constitutionally, to generate, buy 
and sell electric energy with all the freedom of a private 
corporation or a municipality. 

Governor Signs Mortgage Moratorium Bill—Governor 
La Follette on Aug. 1 signed the farm and home mortgage 
moratorium bill which extends from one to a maximum of 
three years the period for foreclosures on farm and home 
property. A Madison dispateh of Aug. 1 reported on the 
new statute in part as follows: 


The bill does not relate to foreclosures on business property and a 
similar bill will be introduced to include business and other property in the 
moratorium provisions. 
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The mortgage moratorium bill, passed during the Schmedeman Adminis- 
ération, exp April 1. Governor La Follette to-day signed the new mora- 
torium bill in typewritten form to make it become ective as soon as 
possible. As the present law grants an automatic mortgage redemption 
period of one year, however, no property will be foreclosed as the result of 
the fact that no mortgage moratorium bill has been passed during the period 
between April 1 and Aug. 1. 


Calls for *‘ Mediation” 


The bill signed by the Governor provides for compulsory mediation in 
those foreclosure cases on farms and homes arising after passage of the bill. 
It also provides for mediation in judgments for unsecu debts against real 
estate. In other words, a grocer who has a $250 bill against the owner of a 
a or home cannot collect this debt against the real estate without media- 

ion. 

The mediation boards ee the bill have wide discretionary powers 
in the extension of the mortgage redemption periods. In each county two 
members of the mediation board are to be appointed by the county and one 
by the Circuit Court. 

The redem »tion period created in the Act follows the Minnesota mortgage 
legislation which was declared valid by the U. S. Supreme Court in the 


Blaisdell case. 
May Extend Period 


The bill provides that the mediation board may, at its descrition, extend 
the redemption period for a time not later than April 1 1938. Before this is 
done, certain facts must be determined, including the income value or the 
rental value of the property. The board may order that either the income 
or — value be applied against the indebtedness during the redemption 
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ALABAMA 


OPELIKA, Ala.—-BONDS AUTHORIZED—Several ordinances which 
provide that the city may issue $199,000 a bonds have been 

assed by the City Council. The bonds to be refunded include $24,000 
issued Feb. 1 1926 for improvements, $36,000 improvement bonds issued 
June 1 1926, $33,000 improvement bonds dated Sept. 1 1926, $32,000 
improvement bonds floated Dec. 1 1926, $28,000 improvement bonds issued 
April 1 1927, $19,000 improvement bonds dated June 1 1927 and $27,000 
improvement bonds issued Nov. 1 1927. 


PHENIX CITY, Ala.—-BOND REFUNDING ARRANGED—Terms 
for refunding bonded obligations of the waterworks of Phenix City, and the 
city, have been reached by counsel for bondholders and the city and 
validated by order of Federal Judge Chas. B. Kennamer. 

The Court order authorized the issuance of bonds as of July 1 unmatured 
bond issues at lower rates of interest with a reduction of the principal in 
the case of one issue. 

In return the city pledged “‘irrevocably’’ revenues of the waterworks 
system to the payment of princpal and interest without priority of one 
bond or coupon over another. 

The entire outstanding principal bonded indebtedness is $346,000 while 
interest due and unpaid was listed as $45,258. 

The decree cited the report of the United States Court receiver for the 
Phenix City waterworks who reported an amount of $57,071 now on hand. 

The refunding issue, does not include the amount due on $25,000 “‘Gold 
Water and Fire Protection Bonds,”’ issued by the city in 1901 and which 
matured Sept. 1 1931, the Court ruling that this issue constitutes a prior 
lien. The interest rate is 6%. 

Bond issues to be includ in the refunding agreements are $16,000 
issued 1915, reduced to $15,000 and interest reduced from 5% to 4%%; 
$125,000 waterworks bonds issued Nov. 1 1925, at 6%, interest cut to 59%; 
$180,000 bonds, assumed when the City of Girard merged with Phenix 
Oy interest reduced from 5% to 44%. 

he Court found that the present existing bonded debt and interest 
was too heavy a charge against the revenues of the waterworks system 
and that the city would have a better propsect of retiring and carrying the 
ns ee yaaes if some of the principal and interest of certain bonds were 
redu : 

All suits against the city, more than 25 in number, were consolidated. 
The principals in the consolidated suit were listed as the Central Hanover 
Bank & Trust Co. ana the Macabees. 


ALASKA 


DOUGLAS, Alaska—BOND ELECTION—Citizens on Aug. 12 will be 
asked to vote on the question of issuing $25,000 water system and $15,000 
sewer system impt. bonds. 


ARIZONA 


ARIZONA (State of)—-BOND OFFERING PLAN NED-—State Treasurer 
Mit Simms announces that about $1,000,000 tax anticipation bonds will be 
offered for sale during August. 


NAVAJO COUNTY (P. O. Holbrook), Ariz.—BOND SALE—The 
$32 .000 issue of 44% % semi-ann. funding bonds offered for sale recently— 
V. 141, p. 147—was purchased by Sidlo, Simons, Day & Co. of Denver, 

aying a premium of $766, equal to 102.39, a basis of about 4.28%. Due 
$2.000 from July 1 1941 to 1956 incl. ' abl 

It is stated that the only bid received for the $4,500 4% se:ni-ann. building 
bonds, offered with the above issue. was an offer of par sub:nitted by the 
First National Bank of Holbrook. Due $500 from July 1 1936 to 1944 incl. 


ARKANSAS 


ARKANSAS, State of—REFUNDING BOARD INVITES ROAD 
BOND OFFERINGS—lIt is said that the State Refunding Board has voted 
to receive tenders on Oct. 8 for the third semi-ann. purchase of highway 
obligations from bond redemption accounts set up in 1934. Last June the 
Board received tenders of $7,641,863 and purchased $2,152,445 par value 
obligations for $1,490,464. Officials estimate that $1,000,000 will be 
available for the October purchase. Thus far the State has used $2,- 
796.495 from bond redemption accounts for the purchase of $4,128,010 
highway obligations. 


“ARKANSAS, State of—REPORT ON EXCHANGE OF HIGHWAY 
REFUNDING BON DS—Exchange of new refunding bonds for obligations 
comprising the $155,000,000 highway debt has been completed, except for 
$6 500.000 of bonds not deposited for refunding in accordance with Act 11 
of 1934. according to the State Refunding Board. Past due interest 
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coupons which may be exchanged for series B bonds, are also outstanding, 
it is said. Act 11 of 1934 makes no provision for the payment of bonds or 
interest coupons not deposited for refunding. 


CRAIGHEAD COUNTY DRAINAGE DISTRICT NO. 28 (P. O. 
Jonesboro) Ark.—RFC REFINANCING COMPLETED—lIt is reported 
by the attorney for the district that the Reconstruction Finance Corpora- 
tion advanced a loan of $20,500 for refinancing and all bonds have been 
forwarded to the Federal Reserve Bank at Little Rock, where they were 
paid with coupons attached. 


EUREKA SPRINGS STREET IMPROVEMENT DISTRICT NO. 1 
P. O. Eureka Springs), Ark.—SUIT FILED ON BOND DEFAULT— 
t is reported that a suit has been filed in the United States District Court 

at Fort Smith, ngeites the above District, to collect $34,500 principal and 

$25,250 int. on its $214,550 bond issue dated Feb. 1 1929. It also re- 

— judgment of $167 ,500 to cover principal yet to mature, and an order 
irecting the District to pay to the Court any cash on hand. 


LONOKE COUNTY DRAINAGE DISTRICT NO. 7 (P. O. Lonoke) 
Ark.—DETAILS ON RFC LOAN—In connection with our recent report 
to the effect that the Reconstruction Finance Corporation had authorized 
a loan of $22,000 for refinancing, it is stated by the attorney for the dis- 
trict that although the RFC has authorized this loan no disbursements 
will be made until the bondholders of the district have given their conseat to 
the refinancing plan, or until bankruptcy p ings have been taken under 
the provisions of the recent Bankruptcy Act. 


MORRILTON, Ark.—BONDS AUTHORIZED—The City Council has 
foxes an ordinance authorizing the issuance of $55,000 hospital building 
nds. 


NEWPORT LEVEE DISTRICT, Jackson County, Ark.—BONDS 
TO BE PAID—C. L. Fox, Chairman, announces that on July 31 Ne rt 
Levee District will oy ee and accrued interest for bonds of 1933 or 1934 
maturity at the First National Bank, Newport. 


PARAGOULD SPECIAL SCHOOL DISTRICT (P. O. Paragould), 
Ark.—SUIT FULED ON BOND DEFAULT—Judgn ent of $179,731 is 
sought by Paul D. Speer, trustee, in a suit filed in the United States District 
Court at Jonesboro, Ark., against the above district. In the petition, it 
is asserted that the district has defaulted bond payments due in May 1932, 
1933, 1934 and 1935. 


RISON CONSOLIDATED SCHOOL DISTRICT NO. 36 (P. O. 
Rison), Ark.—-BOND SALE—A $35,500 issue of school building bonds is 
Pena: hn to have been purchased recently by the Public Works Adminis- 
tration. 


TEXARKANA SCHOOL DISTRICT, Ark.—BOND ELECTION— 
Citizens of the District will be asked at an eleetion to be called for Aug. 15 
to vote on the question of issuing $529,000 refunding bonds. 


CALIFORNIA 


ALHAMBRA SCHOOL DISTRICT, Calif.—BOND ELECTION 
CONTEMPLATED—lIt is reported that plans are being made to call an 
pot Non LC ee September or October to vote on the issuance of $163,350 
schoo nds. 


BRISBANE SCHOOL DISTRICT, Calif.—BOND ELECTION—A 
proposition to issue $25,000 bonds to finance the erection of a school building 
will be submitted to the voters at an election on Aug. 23. 


BURNS VALLEY SCHOOL DISTRICT, Lake County, Calif.—BOND 
ELECTION—An election will be held on Aug. 22 to vote on the question 
of issuing $16,500 school building bonds. 


CALIFORNIA, State of—BOND ELECTION—At a special State- 
wide election to be held on Aug. 13, the voters will be asked to pass on three 
roposals, the first of which would authorize the issuance of $13,950,000 in 
nds. The Los Angeles ‘‘Times’’ of Aug. 4 carried an article on this 
election, from which we quote in part as follows: 

“Voters of California who visit the polls Aug. 13 at the special State- 
wide election will be aes to balance the desperate needs of State 
ee against a rather vague financial program submitted by the 

ature. 

‘*Proposition No. 1 proposes the issuance of $13,950,000 in bonds divided 
as follows: $8,500,000 for nine State hospitals and homes throughout the 
State, $3,500,000 for a new prison in Southern California, $1,000,000 for 
an additional wing to the State Building here and $950,000 for Capitol 
extension at Sacramento. 

‘The money is divided between the two sections of the State in about the 
roportion of population and thus is expected to draw equal strength. It 
s estimated that the program will provide 9,410,000 man hours of labor, 

thus helping to ease the unemployment situation. 

‘*Proposition No. 2, authorizing the issuance of short-term notes, has 
not met with the approval] given the bond issue. This plan is almost 
precisely the same scheme which forced Detroit into a State of bankruptcy 
in three years and which is the cause of widespread financial difficulties in 
bie bag cities and States. Detroit's experience is described elsewhere in 
this issue. 

“The purpose of the short-term borrowing is to take up registered 
warrants, upon which interest of 5% must be paid. Technical] difficulties, 
according to State officials, prevent them from attacking the problem by 
reducing the high interest rate on the warrants or fixing a time limit on 
them, but there is no evidence that this phase of problem received serious 
consideration. 

“It is contended that “ry! in great quantities may be borrowed from 
banks at 1%, thus saving 4% interest by taking up warrants, of which more 
than $30,000,000 are now registered. here is no assurance, however, that 
this condition will long obtain in the money market. 

‘The only limitation upon this borrowing is that it may amount to no 
more each year than one-half of the revenues to the general fund in the 
preceding year. This means that it will be possible to borrow up to $50,- 
000,000 each year. 

‘‘Proposition No. 3 authorizes the creation of the Rector Dam Authority 
to negotiate with the Federal Government for funds to build a dam and a 
water distributing system for three State institutions in the Napa Valley. 
The institutions, which derive their funds from the State’s general fund, are 
expected to pay back the loan over a course of years.’’ 


CLOVERDALE UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—On Aug. 20 an election will be held for the purpose of votinz 
on the issuance of $31,000 school building bonds. 


CYPRESS SCHOOL DISTRICT (P. O. Santa Ana), Calif.—BOND 
OF F ERI NG—Sealed bids will be received until 1l a. m. on Aug. 27 by J. M. 
Backs, County Clerk, for the purchase cf a $38,000 issue of schoo] bonds. 
Interest rate is not to exceed 5%, payable sewni-annually. Denom. $1,000. 
Dated Oct. 1 1935. Due in from 1 to 15 years from date. Prin. and int. 
payable at the office of the County Treasurer. The legal approval of 
O' Mel veny, Tuller & Myers of Los Angeles will be furnished to the successful 
bidder. All bids must be unconditional. A certified check for not less than 
3% of the par value of the bonds bid for, payable to the order of the County 
Treasurer, is required with the bid. 


EL DORADO IRRIGATION DISTRICT (P. O. Placerville), Calif. 
—DETAILS ON BOND REFINANCING—In connection with the report 
given in these columns early in May, to the effect that the voters had 
approved the issuance of $360,500 in 4° refunding bonds, to be used for 
the redemption of $688,000 outstanding boads under the .erms of a loan 
made to the district by the Reconstruction Finance Corporation—V. 140. 
p. 3083—it is stated by the District Manager that the district has retired 
$654,000 par value of outstanding bonds and $10,890 in registered war- 
rants, on a basis of 50.5%. We states that the RFC advanced $317,448.33 
for this purpose and the difference was made up hy the district from its own 
funds, a matter of some $19,000. A hearing will be held before a Federal 
Court in Sacramento on Sept. 11, in order to force the minority debtors, 
amounting to ahout 45% of the total, to come in under this agreement. 


EL SEGUNDO SCHOOL DISTRICT, Calif.—BONDS VOTED—On 
Aug. 2 a bond issue of $250,000 for rehabilitation of high and elementary 
schools was authorized by the voters. 


FULLERTON ELEMENTARY SCHOOL DISTRICT. Calif.—BOND 
ELECTION—The School Board has decided to submit a proposed $156,000 
school building bond issue to a vote at the Auz. 13 election. 


LAGUNA HIGH SCHOOL DISTRICT (P. O. Santa Ana), Calif.— 
PRICE PAI D—We are now informed by J. M. Backs, County Clerk, that 
the $85,000 school bonds awarded on July 30 to the Pasadena Corp. of 
Pasadena, at a price of 100.0129, as reported recently—V. 141, p. 786— 
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were awarded as follows: $35,000 as 4s, maturing $5,000, 1938 to 1944, 
and $50,000 as 3348. maturing $5,000, 1945 to 1954, giving a net interest 
rate of about 3.72%. 


NEWHOPE DRAINAGE DISTRICT (P. O. Garden Grove), Calif.— 
BOND REFINANCING VOTED—By a vote of 87 to 1 residents of the 
district on July 25 gave their approval to a proposal to issue $101,000 bonds 
to the Reconstruction Finance Corporation, the to be used to 
retire the district's outstanding indebtedness of $160,000. 


PIERCE JOINT UNION HIGH SCHOOL DISTRICT (P. O. Colusa), 
Calif.—BOND SALE—The $100,000 coupon or regis school bonds 
offered for sale on Aug. 5—V. 141, p. 625—were awarded to the Bank of 
America, N.T. & 8.A., of San Francisco, as 44s, paying a premium of 
$29, equal to 100.029, a basis of about 4.245%. Dated July 1 1935. Due 
$5,000 from July 1 1936 to 1955, incl. No other bid was received. 


PLACIENTA SCHOOL DISTRICT, Calif.—BOND ELECTION—An 
election has been called for Sept. 4 to give the residents an opportunity to 
decide on the issuance of $160,0Q0 bonds for school rehabilitation. 


REDWOOD CITY, Calif.—REFUNDING PLANNED—Redwood City 
officials are mapping plans for a special election to refund the city’s 1915 
bond debt. Approval of contracts with the San Francisco firm of Stone & 
Youngberg and with the Distsict Reorganization Service Co. to work out 
details of the refinancing scheme and supervise the handling of funds has 

given by the City Council, with the undertstanding that general 
obligation bonds of not less than $400,000 with interest at 4% would be 
submitted at a special election soon. Stone & Youngberg would be given 
prior right to purchase the bonds. 


RIVERSIDE COUNTY (P. O. Riverside) Calif.--DELINQUENCIES 
ON DISTRICT BONDS FOUND FEW—tThe following news item is taken 
from the Los Angeles ‘‘Evening Herald and Express” of July 29: 

“All elementary and high school district bonds in Riverside County with 
the exception of Palo Verde are up to date in payment of both principal 
and interest, according to a survey just compl by Samuel B. Srouk in, 
manager of the municipal department of Gatzert Co., specialists in tax- 
exempt bonds. A total of $23,500 principal and $3,700 interest was in 
default on the Palo Verde bonds. 

‘*Tax delinquencies for Riverside County amounted to 16% for fiscal year 
1934-35, as compared with 18.29% in the preceding year. Tax delinquen- 
cies for the City of Riverside were only 6.96% for 1934-35 as against 9.59% 
last year. Complete figures on districts and cities in Riverside County 
are available at Gatzert Co.”’ 


VISITACION ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—An election has been called for Aug. 23 for the purpose of 
voting on the question of issuing $25,000 bonds to finance construction of 


new school buildings. 
COLORADO 


COLORADO SPRINGS, Colo..-WARRANTS AUTHORIZED—An 
ordinance has been passed providing for the issuance of $100,000 emergency 
warrants to defray cost of oil surfacing of various city streets. 


DENVER (City and County), Colo.._-BOND CALL—It is reported 
that various s al improvement bonds are being called for payuent on 
Auz. 31, on which date interest shall cease. 


FORT COLLINS, Colo.—REFUNDING PLAN ANNOUNCED—The 
City Commissioners have decided to refund $1,000,000 waterworks bonds 
issued July 1 1925 and scheduled to mature July 1 1940, and have appointed 
the Internationa! Trust Co., Boettcher & Co., Donald F. Brown & Co., 
Peters, Writer & Christensen, Inc.; Sidlo, Simons, Day & Co., and Gray 
B. Gray, Inc., all of Denver, as agents to handle the operation. Holders 
of the old bonds are being requested to deposit their holdings with the 
Internation Trust Co. as an ay mney of willingness to accept new bonds 
in exchange which would bear interest at 44%% until July 1 1940 and 4% 
thereafter. The new bonds would be dated Oct. 1 1935. would be issued in 
denominations of $1,000 each, and would mature $33,000 yearly on Oct. 1 
from 1941 to 1960 incl.; and $34,000 yearly on Oct. 1 from 1961 to 1970 
incl.; all bonds being subject to cal! on and after Oct. 1 1950. Principal and 
semi-annual interest (April 1 and Oct. 1) ae at the City Treasurer's 
office. Legality to be approved by Myles P. Tallmadge of Denver. 


Financial Statement (July 1 1935) 





rs rr a a | us emacdbbedbeoen 7.723.970. 
el cocks bonus et ae * "SST oo oe 
Waterworks fund—Cash _.__________________- $48,141.38 
Reserve fund invest:nents____.._.__._.._.._.. 104,537.12 

152.678.: 
Meeeeerse Tims FOVEMMO DOES . « oon cc cccc cc ccccccccecuce 700000 60 
Special improve: rent bonds. ____. ~~ ibtows iedatue thaltnen tein aocade 335,100.00 


Ae on, 1930 Census, 11,489. Incorporated Feb. 4 1873. 
This state:nent does not include the debt of other political subdivisions 
which have power to levy taxes upon the property within the city. 


GRAND COUNTY SCHOOL DISTRICT NO. 1 ahs Hot Sulphur 
Springs), Colo..-BOND CALL—-It is stated that $7, 5% school bonds, 
the entire issue of May 15 1923, are being called for payment at the office 
of Sidlo, Si:nons, Day & Co. of Denver, on Aug. 15, on which date interest 
shall cease. Due on May 15 1943, optional on May 15 1933. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Wheat- 
ridge) Colo.--BOND SALE DETAILS—The $70,000 3% semi-annual 
school bonds that were purchased by Sullivan & Co. of Denver, subject to 
an election to be held on Aug. 20—V. 141, p. 468—are stated to have been 
sold os pee and to mature as follows: $5,000, 1940 and 1941: $6,000, 1942 
ond, 18 7 eae. 1944 and 1945; $8,000, 1946 and 1947, and $9,000 in 

an 


JOHNSTOWN, Colo.—-BOND CALL—The Town Treasurer is said 
to be calling for payment at the office of Bosworth, Chanute. Loughridge 
& Co. of Denver, on Sept. 1, on which date interest shall cease, Nos. 2 to 
250f 4% % water extension bonds, dated Sept. 11925. Dueon Sept. 1 1940, 
optional Sept. 1 1935. Interest coupons due Sept. 1 1935 should be sent to 
the Town Treasurer. 


MESA COUNTY SCHOOL DISTRICT (P. O. Fruita), Colo.— 
BONDS SOLD SUBJECT TO VOTE—Subject to approval at an election to 
be held on Aug. 31, J. K. Mullen & Co., Amos C. Sudler & Co. and Engle, 
Adams & Co. of Denver, have been awarded an issue of $80,000 school 
building bonds. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 29 (P. O. Mont- 
rose), Colo.—BOND CALL—-It is reported that $8,500 (entire issue) of 
54% school bonds dated June | 1914 are being called for payment at the 
office of Sidlo, Simons, Day & Co. of Denver, on Aug. 15, on which date 
interest shall cease. Due on June 1 1954, optional on June 1 1934. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo. 
—BOND CALL—The County Treasurer is said to be calling for payment 
at his office on Aug. 22, on which date interest shall cease, school bonds 
nu:nbered 71 to 85. Deno:n. $1,000. Dated July 1 1919. 


CONNECTICUT 


HARTFORD Conn.—NET DEBT LOWEST IN SEVEN YEARS— 
Tne annual repor: of City Treasurer George H. Gabhb. for the last fiscal 
year, ended March 51 1955, indicates in a table of a city debt comparison 
for the last seven years that the net debt of the City of Hartford March 31, 
less cash on hand and net taxes due the city was $12,611,162.94, the lowest 
figure for any year noted in the summary. 

As of March 31, the net debt of the municipality was $16,990,997. 
Cash on hand as of that date was $1,104,897.45, and uncollected taxes 
amounted to $3,274,936.61. 

No Temporary Indebledness 


The gross funded debt of the city was $23.719,000. From this. however, 
is deducted self-liquidating water bonds of $3,420,000, the city sinking fund 
of $2,071,303 and the former school district sinking funds of $1,236,700, 
making the net funded city debt $16,990,997. There is no temporary 
indebtedness. ‘The debt limit of the City of Hartford is $21,794,657. 

In comparison with a figure of $12,611,162.94 as the net debt, less cash 
on hand and net taxes due the city. as of March 31 1945, the figure for the 

receding ait, years, was as follons: , March 31 1029, $15,021 935.37; 1920, 
5,780,692.02; 1931, $16,359,547.32; 1932, $17,010,924.05; 1933, - 
562,468.98; 1934, $14,179,943.91. 1933, $15 
Grand List Tares Income 


During the last fiscal year, total income from grand list taxes was $9.- 
858,890.67, as follows: 1953 grand list, $8,106,127.82; 1932 grand fist, 
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$1,031,201.30; 1931 grand list, $441,561.69; 1930 grand list, $174,587.95; 
1929 grand list. $66,749.31: 192s grand list, $26,099.34: 1927 grand list, 
$945.97; 1926 and all prior lists, $3,111.28. 


BRIDGEPORT, Conn.—FINANCIAL STETEMENT—The following 
report on the current financial condition of the city has been issued in 
connection with the recent sale of $1,000,000 0.54% current expense notes, 
due June 1 1936, to Halsey, Stuart & Co., Inc.; G. M.-P. Murphy & Co. 
and the R. F. Gri Co. of Waterbury. The bankers paid a price of par 
ya Sree of and re-offered the notes to yield 0.40%, as stated in— 

, Pp. ; 

Financial Statement (As Officially Reported July 31 1935) 
Grand list of taxable property, 1934.........___._.___...-- $234,551,175 
Total bonded debt 15,290,761 

Population, 1930, U. 8. Census, 146,716. 

The above statement does not include the debt of other political sub- 
divisions which have power to levy taxes against the taxable property within 
the city. The city reports $1,650,000 notes, including this issue, out- 
standing as of July 31 1935.. 

Price to yield 0.40% (accrued interest to be added). 


Tax Collections (As Officially Reported July 24 1935) 


Year— Levy Coilectible Collected June 30 1935 
i macpawd'é $7 723,588.05 1932-33 $7 .486 031.30 (96.9%) 
aa 7 .122,443.16 1933-34 6.716,026.89 (94.3%) 
1932 Special... 1,099,.567.10 1933-34 1,015,322.78 (92.3%) 
EDR 6,808 ,792 .56 1934-35 6,177,169.90 (90.7%) 
EE 7 .362,743.20 1935-36 3,326,038 .07 (45.2%) 


The fiscal year of the city begins April1l. Taxes are due on April 1 and 
Sept. 1. The city ordinarily does not have tax sales. 


SOUTHINGTON Conn.—MATUI'RING DEBTS TOTAL $139,200— 
Obligations amounting to $139,200 must be met by the town soon. One 
nove amounting vo $130,000 must be paid in full on Aug. 7. This money was 
borrowed ecrly in the fiscal year in anticipation of collection of the town tax 
that is now due. Town Treasurer Harry H. Merrill, stated July 26 that 
he did not anticipate any difficulty in paying the sum, the money collected 
on current taxes will be sufficient to meet the note. On Aug. 31 a payment 
of $5,000 on the bond issue of $150,000 that was borrowed three years avo 
must b> met and interest on this item wi!l amount to $3,200. A Milldale 
school note also falls due during the month and $1,000 will be required to 
take care of the bonded indebtedness of the school. 


WINDHAM, Conn.—BOND SALE—An issue of $65,000 2%% school 
refunding bonds has been sold to Roy T. H. Barnes & Co. of Hartford at a 
price of 102.90. Denom,. $1,000. The bonds to be retired bear 4%% 


DELAWARE 


KENT COUNTY (P. O. Dover) Del.—BOND SALE—An issue of 
$400,000 3% road bonds is re to have been sold recently to the 
Farmers’ Bank of Dover at a price of 100.21. 

The bonds were sold at a price of 100.21 and mature serially from 1937 
to 1944, inclusive. 


LAUREL, Del.—BONDS VOTED—tThe City Clerk informs us that at 
the election held on Aug. 6 the proposal to issue $15,000 city hall building 
bonds carried by a vote of 143 to 11. The bonds, to bear 4°% interest and 
mature $1,000 annually, will be offered for sale soon. 


WILMINGTON, Del.—BOND OFFERING—Sealed bids will be received 
by Harry C. Lawson, City Treasurer, until 11 a. m. (Eastern Standard 
Time) oa Aug. 19 for the purchase of $420,000 2\%"% refunding boads. 
They will be issued in deaoms. of $50 or multiples thereof and will mature 
$42,000 each Sept. 1 from 1936 to 1945 incl. Interest payable M. & 8. 


FLORIDA 


BRADENTON, Fla.—REPORT ON CURRENT STATUS OF BOND 
REFUNDING PLAN—tThe following is taken from a statement made 
public on July 27 by George W. Simons, Jr., & Co. of Jacksonville, acting 
as refunding agents for the above city: 


Bradenton, Fla., Refunding Plan, Current Status and Announcement 
of Disbursement 

We are pleased to report at this time that the holders of approximately 
80% of the outstanding indebtedness of Bradenton have consented to the 
terms and provisions of the refunding 2 ee set out in the brochure dated 
Oct. 26 1934. Because of this splendid co-o tion from creditors, the 
city officials have vd proper resolution declared the refunding plan effective 
and binding upon the city and have instructed the City Attorney to draw 
up the necessary refunding proceedings. 

As you undoubtedly know, the recent 1935 session of the Florida Legisla- 
ture enacted several laws which supplemented by the already existing 
Homestead Exemption Amendment tend to adversely affect the issuance 
of satisfactory refunding bonds. Several of these new laws have already 
been subjected to the test of courts and in every instance they have been 
declared void. And it is not unlikely that those still remaining will, when 
they reach the courts, be treated similarly. The actual issuance of refund- 
ing bonds will depend largely on how speedily these matters come before 
and are acted upon by the courts. It is reasonable to assume, however, 
that refunding bonds may necessarily be delayed for six months or longer. 

Pending the ability to issue satisfactory and acceptable refunding bonds, 
the city of Bradenton has authorized a distribution of moneys collected to 
date, in accord with the provisions of the refunding plan. 


JACKSONVILLE, Fla.—PROPOSED BOND REFUNDING—A tenta- 
tive program has been submitted to the City Council by the City Auditor, 
to round out the city’s refunding program of bonds maturing during the 
next year. He recommended that the amount to be refunded should 
$1,485,000, divided as follows: $700,000 on Jan. 1 1936; $200,000 Aug. 1; 
$300,000, Sept. 1; $100,000, Oct. 1 and $185,000 on Nov. 1. 


TAMPA, Fla.—BOND REFUNDING INDEFINITE—In connection 
with the letter sent by Mayor Chancey to the Board of Aldermen recently, 
in which he proposed the refunding of about $6,500,000 in outstanding 
callable bonds—V. 141, p. 787—it is stated by P. R. Bourquardez, City 
Clerk, in a letter dated Aug. 2, that the Mayor's letter was referred to the 
Finance Committee of the Board of Representatives for study and report. 
Up to Aug. 2 no report hau been made by this committee. 


GEORGIA 


COLUMBUS, Ga.—BOND SALE—A $4,000 issue of 4% coupon refund- 
ing bonds is stated to have been sold on July 30 to the Fourth National 
Bank of Columbus, paying a premium of $109.51, equal to 102.737, a 
basis of about 2.11%. Denom. $500. Dated Jan. 1 1935. Due $1,500, 
Jan. 1 1936 and 1937, and $1,000, Jan. 1 1938. Int. payable J. & J. 


CRAWFORD COUNTY (P. O. Knoxville), Ga.—BONDS VOTED 
—Voters of the County on July 27 approved a proposed $25,000 bond issue 
for school buildings. Notice of intention to issue the bonds has been filed 
in the Bibb Superior Court. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND ELECTION 
PETITIONED—\Petitions are being circulated asking that an election 
be called for the purpose of voting on the issuance of $250,000 school bonds. 


GREENVILLE, Ga.—BOND ELECTION—It is reported that an elec- 
tion will be held on Aug. 14 to vote on the issuance of £5,000 in street paving 


and recreation hall bonds. 
HAWAII 


HAWAII, Territory of —ADDITIONAL BOND REFUNDING IN 
1936 CONTEMPLATED—Hawaii's success in refunding $4,430,000 4% 
bonds into obligations bearing 1.70 and 1.75% interest means that the terri- 
tory will be back in the market next year, if conditions continue favorable, 
for refunding $1,750,000 4% _ bonds callable in May, according to W. C. 
McGonagle, Treasurer of the Territory of Hawaii. he resultant saving in 
interest from the refunding o tion just completed will contribute sub- 
stantially to the Territory's ort’s to bring its budget back into balance, 
he pointed out in expressing gratification at the outcome of the sale. 

Hawaii stopped borrowing when the depression began,’’ said Mr. Mc- 
Gonagle. “Since then, in common with other governmental units, the 
Territory has had budget difficulties but has met, when due, all interest 
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sinking fund and series requirenents on its debt, thus maintaining the un- 
broken record of paymeats since establishment of the territorial form of 
weet em ye in 1901. “eon det 

ve ogress has made in the last two years in reducing the size 
of the deficit and the outlook for the current biennial period, ending June 30 
1937, is for further progress along these lines. Property taxes for the 
latest fiscal period are over 90% collected and conditions generally through- 
out the Territory are looki up.”’ 

Mr. McGonagle attributed the favorable rate obtained by the Territory 
on its refunding issues to this improve neat and to the status of Territory 
of Hawaii bon as quasi-Federal obligations, issued under authority of 
Congress and subject to approval of the President of the United States. 
The bonds, he poiatei out, eajoy unusual exe nptions in that, in addition to 
the exemption of interest from preseat Federal income tax, they are exe npt, 
by decisions of the Unitei States Supreme Court, from present taxation by 
sey 3 ~4 in the United States or by any municipal or political subdivision 
of any te. 


BOND CALL—lIt is stated that the following bonds are being called for 

payment on Sept. 1, on which date interest shall cease: 
$1, ,000 —_ improvement, series of 1911-12, bonds. Dated Aug. 1 
931. 


l 
l ‘ . 
1,500,000 public improvement, series of 1912-13, bonds. Dated Sept. 3 
S13. Due on Sept. 3 1942, redeemable on and after Sept. 3 
1,430,000 puol.c improvement, series A, B and C, of 1914-15, bonds. 
ated Sept. 15 1914. Due on Sept. 15 1944, redeemaple on 
and after Sept. 15 1934. 


IDAHO 


BENEWAH COUNTY (P. O. St. Maries), Ida.—-BOND OFFERING— 
R. H. Whiteside, Clerk of Board of County Commissioners, will receive 
bids until 2 p. m. Aug. 16 for the purchase of $30,000 4% coupon general 
obligation refunding bonds. DVDenom. $1,000. Dat July 15 1935. 
Prin. and se ni-ann. int. (J. & J. 15) payable at the County Treasurer's 
office. Certified check for 5% of amount of bid, payable to the County 
Treasurer, required. 


HAYDEN LAKE INDEPENDENT SCHOOL DISTRICT NO. 4, 
Ida.—BOND ELECTION—The trustees of the district have decided to 
call an election for Aug. 24 to vote on the issuance of $12,000 school 
building bonds. 


FILER HIGHWAY DISTRICT (P. O. Twin Falls), Ida.—BOND 
SALE—An issue of $100,000 2% refunding bonds has been sold to Ferris 
& Hardzrove of Spokane. Due serially in five years, bezinning August 1937. 


GRANGEVILLE, Ida.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 Pi m. on Aug. 12 by H. Rothwell, City Clerk, for the pur- 
chase of a $23,000 issue of 6% coupon refunding bonds. Int. yp 
semi-annually. UVenom. $500. Dated July 1 1935. The bon shall 
mature and be payable annually commencing at the end of the second year 
from date in amortized maturities over a period of 20 years. The city 
reserves the right to redeem any or all bonds at any time on or after 15 
years from date. Prin. and int. payable at the office of the City ‘lreasurer. 
A certified check for 5% of the bid is required. These bonds were originally 
offered on Aug. 5 as reported in these columns. 


HAYDEN LAKE INDEPENDENT SCHOOL DISTRICT NO. 4, 
Ida.—-BOND ELECTION—tThe School Trustees have decided to call an 
election for Aug. 24 to vote on the question of issuing $12,000 school 
building bonds. 


KOOTENAI COUNTY SCHOOL DISTRICT NO. 2 (P. O. Rath- 
drum), Ida.—BONUD ELECTION—An election will be held on Aug. 28 
to vote on the question of issuing $38,500 4% school building bonds. 


LAPWAY VALLEY HIGHWAY DISTRICT (P. O. Lewiston) Ida.— 
PRICE PAID—We are informed by the Clerk of the Board of Education 
that the $15,000 g- gP refunding ponds sold on July 23 to the American 
Bank & Trust Co. of Lewiston, as 244s—V. 141, p. 758—were purchased 
for a premium of $51, equal to 100.54. 


LEWISTON SCHOOL DISTRICT, Ida.—BOND REFUNDING 
ARRANGED—The School Board at a recent meeting made definite arrange- 
ments for refunding $245,000 4%% bonds now held by the State. They will 
be refunded at 4% interest, effecting a saving of about $1,200 annually. 
Bonds run for 20 years. 


ST. MARIES, Ida.—BOND REFUNDING ARRANGED—The City 
Council has entered into a contrzct with the Fenton-Dahlstrom Bond Co. 
of Boise for the refunding of $48,000 outstanding bonds. The new bonds 
are to bear 4'4% interest against 5%°% borne by the obligations to be 


retired. 
ILLINOIS 


CHARLOTTE TOWNSHIP (P. O. Charlotte), IIl.—ADDITIONAL 
INFORMATION—The $42,000 road bonds reported sold in these colu:nns 
some ti:ue ago—V. 141, p. 788—bear 4% % interest, :nature in 1948 and 
were purchased by the . C. Speer & Sons Co. of Chicago. 


CHICAGO, Ill.—BOND SALE—The $9,647,000 3%% refunding 
bonds, including $5,000,000 due Jan. 1 1953, callable Jan. 1 1946 or any 
interest date thereafter and $4,647,000 due Jan. 1 1955 and callable Jan. 1 
1951 or any interest date thereafter, offered on Aug. 8, were awarded at 
a price of 103.699 to a syndicate composed of Brown Harriman & Co.; 
Blyth & Co.; Edward B. S.nith & Co.; Lazard Freres & Co.; Mercantile 
Commerce Bank & Trust Co.; A. G. Becker & Co.; R. W. Pressprich & 
Co.; Kelley, Richardson & Co.; Illinois Co.; Lee, Higginson Corp.; Gold- 
man, Sachs & Co.; Graham, Parsons & Co.; Central Republic Co.; Salomon 
Bros. & Hutzler; Dick & Merle-Smith; Roosevelt & Weigold; First Michigan 
Corp.;: Eldredge & Co.; Reynolds & Co.; First National Bank of Portland; 
Daugherty, Corkran & Co.; Milwaukee Co.; First National Bank & Trust 
(Co. of Minneapolis; Stern Bros. of Kansas City; Wells-Dickey Co.; Equi- 
table Securities Corp.;: Field, Richards & Shepard; Boatmen’s National 
Bank: Bartlett, Knight & Co.; Bacon, Whipple & Co., and John B. Dunbar 


& Co. 

All of the bonds will be dated Sept. 1 1935. Denom. $1,000. Bonds 
are registerable as to principal and payment of principal and interest 
(J. & J.) will be made at the City Treasurer's office or at the office of 
the city’s fiscal agent in New York City. The bonds, issued for the pur- 
pose of refunding Jan. 1 1936 principal maturities, will constitute general! 
obligations of the city, payable from unlimited ad valorem taxes. Legal 
oe of Chapman & Cutler of Chicago will be furnished the successful 
xidder. 

Three other bids were entered at the sale. The Chase National Bank 
and associates offered to pay 103.63, while a group of Chicago banks 
na‘ned a price of 102.60. Halsey, Stuart & Co. of New York and asso- 
ciates were fourth with a tender of 101.80. 

Associates of the Chase National Bank were the National City Bank; 
Bankers Trust Co.: Paine, Webber & Co.; A. C. Allyn & Co.; Stifel, Nico- 
laus & Co.; L. F. Rothschild & Co.; Burr & Co.; G. M.-P. cuted ge | & Co.: 
Rutter & Co.: Manufacturers & Traders Trust Co.; Schaumburg, Rebhann 
& Lynch: Whiting, Weeks & Knowles; Hayden, Miller & Co.; Hickey, 
Doyle & Co.; Shields & Co.; Starkweather & Co.; Morse Bros. & Co., Inc., 
and Robinson-Huinphrey Co. of Atlanta. ; 

With Halsey, Stuart & Co. were Lehman Bros.; First Boston Corp.; 
Bancamerica-Blair Corp.; Stone & Webster and Blodget, Inc.; Phelps, 
Fenn & Co.: F. 8. Moseley & Co.;: E. H. Rollins & Sons; Darby & Co.: 
George B. Gibbons & Co., Inc.; Eastman, Dillon & Co.; Hemphill, Noyes 
& Co.: Bacon, Stevenson & Co.; Stranahan, Harris & Co.; B. J. Van 
Ingen & Co.;: R. H. Moulton & Co.: Lawrence Stern & Co.; Piper, Jaffray 
& Hopwood; Newton, Abbe & Co,; W. R. Compton & Co.; Kalman & Co., 
and Harold E. Wood & Co. 

BONDS RE-OFFERED FOR INVESTMENT—The successful bidders are 
re-offering the bonds for public investment as follows: $5,000,009, due 
Jan. 1 1954 and optional beginning Jan. 1 1946, priced to yield 4% to first 
optioual date and 4.50% thereafter; $4,647,000, due Jan. 1 19545 and op- 
tional beginning Jan. 1 1951, priced to yield 3.05% to first optional date 
and %3.50° thereafter. The bonds, according to the bankers, are legal 
investment for savings banks and trust funds in New York, Massachusetts, 
Connecticut and certain other States. Proceeds of the financing, together 
with other cash now available for the purpose, will be used to refund 
$10,647 .000 bonds maturing Jan. 1 1936. The new bonds are direct, general 

obligations of the city, payable from unlimited ad valorem taxes. 


Due on Aug. 1 1941, redeemable on and after Aug. 


Financial Chronicle 





957 


The Chicago banking group which was third high bidder for the loan, 
offering 102.69, as previously noted above, was composed of the Continen- 
tal Illinois National Bank & Trust Co., First National Bank of Chicago, 
Harris Trust & Savings Bank, Northern Trust Co. and the City 
National Bank & Trust Co. 

SPLIT-RATE OFFER REJECTED—The Chase National Bank group 
also submitted an alternative offer of 109.03 for the block of $5,000,000 
boads as 3s and the $4,647,000 as 3'\¢4s. Although this offer figured a lower 
net interest cost than that accepted by the city, tne tender was rejected 
by City Comptroller R. B. Upham on the ground that it did not conform 
with the terms of sale nor with the ordinance authorizing issuance of the 
bonds with 3% ° coupons. 


CHICAGO, Il.—TAX REDUCTION EXTENDED TO INCLUDE 
1931 LEV Y—County Judge Edmund K. Jarecki on July 29, signed a formal 
four-page order extending the 15% tax reduction to those who had paid their 
1931 taxes before the reduction was granted to certain objectors in 1933. 
His action was in line with a law sponsored by Representative Edward J. 
Skarda, passed at the last session of the State zislature. 

Under the order, which was presented by County Attorney Hayden 
Bell, the County Collector will credit the accounts of these taxpayers, esti- 
mated at around 200,000, with the amount due them on the earliest unpaid 
taxes still remaining against the property, whether for 1932. 1933 or 1934. 


CHICAGO CONSOLIDATED PARK DISTRICT, [fll.—T0O ISSUE 
$1,500,000 WARRANTS—The Board of Commissioners recently authorized 
Robert J. Dunham, President, to negotiate for the sale of an additional 
$1,500,000 of 1935 tax anticipation warrants. The interest rate on the 
instruments will be 2.35%, the same as that carried on the last previous 
sale of warrants. oceeds of the new financing will be used to meet pay- 
rolls to Oct. 1 and pay off accounts now due. isposal of the $1,500,000 
block will increase the total warrants sold against the 1935 levy to $4,050,000 
or 56%% of the levy agreed to by the District. However, as the last 


Legislature *‘ ed”’ the tax le to the amount of $1,800,000, an addi- 
tional $1,000, of warrants can be sold within the 56% % limit, according 
to report. The $1,500,000 warrants will be delivered to the purchasers in 


blocks of $300,000 each at 15-day intervals. 

TENTATIVE REFUNDING PLANS APPROVED—Two tentative 
ordinances designed to 7 out the comprehensive program for refunding 
the debts of the supersed ark districts were pny Hee by the Board of 
Commissioners on July 25. he first provides for the issuance of $108 ,665,- 
827 of anaes bonds in exchange for matured and unmatured bonds now 
outstanding, while the second calls for the issuance of $4,956,066 funding 
bonds to pay off floating debt and to fund bond funds of the previously 
autonomous units. The program is based on refunding acts passed at the 
last session of the State Legislature and is subject to validation by the State 
Supreme Court. A test suit will be brought soon and it is hoped that the 
Court will pass on the mattter in the fallterm of 1935. As no definite action 
can be taken by the District until the subject has been considered by the 
Supreme Court, it is believed that the provisions of the refinancing as now 
tentatively established, may be changed prior to the time when a program 
is formally ratified. William H. Bromage, writing in the Chicago ‘Journal 
of Commerce’ of July 25, discussed the provisions of the refunding as 
contained in the ordinances just passed, as follows: 

The plan contemplated in the ordinances provides for exchange of out- 
standing bonds of 21 superseded districts for new bonds of the consolidated 
district. In most respects it follows closely the pattern of the refunding 
plan just adopted by the Sanitary District of Chicago. 

Unmatured bonds would be exchanged for new obligations bearing the 
same rate of interest, due in 20 years and optional in the same year in which 


. the old bond turned in would have matured. 


The $103,709,761 authorization, to be Ceniganated refundirg bonds of 
1935, would be issued in four series. Series bonds in the amount of 
$8 .740.168 would be issued in exchange for matured bonds: $3,137,045 
series B would be issued to refund that amount of par and interest of Lincoln 
Park bonds by the park as an investment in its bond fund; $6,507,710 
series C would be issued to refund accrued interest, and $85,324,839 to 
refund unmatured principal of outstanding bonds. 

Differs from Sanitary Plan 


In one respect the plan differs from that of thesanitary district. Whereas, 
as the sanitary plan calls for either exchange of past due bonds for new 
4% bonds or cash redemption, the park plan contemplates exchange of new 
bonds of similar coupon rate of past due bonds turned in. 

The new $4,956,066 funding bonds of 1935 would bear interest at the 
rate of 4%, and would mature in 20 years and become optional in 1940. 
All new bonds, both funding ard pees would be dated Sept. 1 1935, 
with the first interest coupon due Sept. 1 1936, for one year’s interest and 
semi-annual interest payments thereafter. 

The new funding bonds would be used to retire floatin 
seded districts in the amount of $2,159,151 and to fund $2,796,915 bond 
funds of the west park and north-west park districts. The latter item 
would replace bond and interest funds used by those districts for corporate 
purposes. 

It is provided that bonds issued under the refunding ordinance may 
be sold and the proceeds used to retire outstanding issues. Series A, B, 
and ©, which will be issued to meet claims for past due principal and in- 
terest and for rehabilitation of the Lincoln Park bond fund, would be 5-20 
year bonds. It is provided, also, that series D bonds as they become op- 
tional, shall be called for payment before other series which have become 
redeemable. 

Under the plan, various series of refunding bonds would have coupon 
rates as follows: Series A: $4,683,000 4s; $134,000 414s; $2,696,000 4\%s; 
$333 ,000 4348; $894,168 5s. 


debt of super- 


Series B: $3,137,045 4s. 
Series C: $6,507,710 4s. 
Series D: $51,017,632 4s: $5,200,000 4%s; $16,901,206 4%s: $2,786,000 


4%48; $7,988,000 5s; $1,432,000 6s. 

This would result in refunding bonds in the following amounts and 
coupons: $65,345,387 4s; $5,334,000 44s; $19,597 ,206 4 %s; $3,119,000 4%s; 
$8,882,168 5s, and $1,432,000 6s. 


CHICAGO CONSOLIDATED PARK DISTRICT, Ill.—FUTURE 
BOND PAYMENTS TO BE MADE ONLY FROM SPECIFIC LEVIES— 
The Chicago Park Board on July 30 adopted two measures of importance 
to bondholders and taxpayers, according to the Chicago ‘‘Tribune”’ of the 
following day. One was that the Board will apply no funds toward pay- 
ment of bond principal and interest except those received for that specific 
purpose. The other measure passed by the Board cut $2,956,902 from the 
1934 tax levy applicable to the former South Park and West Park districts. 

The first measure had specific application to the Lincoln Park and South 
Park bridge funds, which had been dipped into in order to keep the records 
of the two districts clean from default. Robert J. Dunham, President 
of the Park Board, is known to be anxiuos to complete the structures. He 
said yesterday that bondholders will not be penalized by the measure 
because the refunding plan for the District's bonds now being considered 
will put the bonds on a sound, long term basis. 

The other measure passed yesterday provides for an abatement of 
$2.956.902 in the 1934 tax levy applicable to the former South Park and 
West Park districts. 

CHICAGO SCHOOL DISTRICT, Ill.—-BOND SALE DATE POST- 
PONED—It is reported that the Board of Education will solicit tenders 
until about Aug. 20 for the purchase of $5,500,000 refunding bonds, instead 
of on Aug. 9, as previously indicated. As stated in V. 141, p 788—it 
is expected that the issue will be offered to mature as follows: $3,000,000 
due in 1953 and callable in 1946; $2,500,000 due in 1955 and callablein 1951. 


COOK COUNTY VP. O. Chicago), Ill.—REFUNDING PLAN SUB- 
JECTED TO CRITICISM—The agreement reached between the County 
Commissioners and the investment firms of Stifel, Nicolaus & Co., Inc., 
of St. Louis and A. C. Allyn & Co., Inc., of Chicago, for the refunding of 
the approximately $48,000,000 of past due and unmatured county in- 
debtedness, reported in-—-V. 141, p. 788—-was subjected to considerable 
critic'sm in a statement issued last week by John O. Rees, Chairman of the 
Committee on Public Expenditures. Mr. Rees declared that the plan 
‘is not in the best interest of either the taxpayers or the bondholders’’ 
and took particular exception to that feature of the agreement under which 
the bankers are to purchase $10,000,000 of new refunding bonds to provide 
for the payment of defaulted bond principal and interest charges on existing 
county debt. This proviso, it is held, ‘‘merely gives an option to purchase 
some bonds and wil! not result in refunding the debt.’’ 

BANKERS DEFEND AGREEMENT—In a statement defending the 


agreement reached with the county, signed jointly by Joseph D. Murphy, 
Vice-President of Stifel, Nicolaus & Co. and Douvzlas Casey, Vice-President 
of A. C. Allyn & Co., the bankers termed Mr. Rees’ interpretation of the 
bond-purchase phase of the plan as a “direct mis-statement of facc’’ and 
declared that the contract ‘‘is an obligation to purchase the bonds and is 
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in no sense an option.’ It was further stated that the ‘‘plan contemplates 
the very material reduction of all annual tax levies for hond — al and 
interest and in no sense contemplates heavier and preferential tax levies.”’ 

REFUNDING PLAN VETOED—Cliayton F. Smith, President of the 
County Board, later rejected the above-mentioned plan. In a five-page 
memorandum to the Commissioners he is reported to have maintained 
that the “program did not promise to effect the interest savings sought 
by the county and would probably pave the way for further defaults.” 

he action, it is said, virtually kills the plan as it would require the vote 
of 12 of the 15 Commissioners to override the veto. In this connection, 
it is noted that the program was approved by a vote of 11 to 2, the other 
two members having been absent. 


DECATUR, IIl.——-BOND CALL—It is announced that outstand'ng 5% 
water revenue bonds dated Sept. 1 1933, aad numbered 239 to 288, incl., 
have been called for redemption and payment on Sept. 1 1935. There 
are $25,000 bonds due Sept. 1 1943 and $25,000 maturing Sept. 1 1944. 
Payment will be made. at par and accrued interest up to and including 
Sept. 1 1935, at the office of the City Treasurer in the ed of Decatur, 
Macon County, Illinois, or at the First National Bank of Chicago, in the 
City of Chicago, Illinois, at the option of the holder thereof. 


DES PLAINES, Ill.—-BOND SALE—C. W. McNear & Co. of Chicago 
are offering $57,500 44%% water revenue bonds. being part of a total issue 


of $92,500. They ere dated Nov. 1 1934. One bond for $500. others 
$1,000 each. Due serially on Nov. 1 from 1945 to 1961 inel. Principil 


and interest (M. & N.) payablein Chicago. The bonds are payable 2 
from earnings of the water system. Lezality approved by Chapman 
Cutler of Chicago. 


DUPAGE COUNTY (P. O. Wheaton), IIl.—BOND OFFERING— 
Clarence V. Wagemann, County Clerk, will receive sealed bids until 5 p.m. 
(Chicago Daylight Saving Time) until Aug. 12 for the purchase of $77 ,000 
4% funding bonds issued for the purpose of payiug claims for general 
corporate ye which were ———s ior to July 1 1935. The 
bonds will ated Aug. 11935. Denom. $ &O. Due Aug. | as follows: 
$5,000 in 1936 and $8,000 from 1937 to 1945 incl. Callable on 60 days’ 
published notice in a medium commen by the County Board. Pri.cival and 
semi-annual interest payable at the County Trias rer’s office. lTids must 
be for the entire issue and accompanied by a . ertified check for $7,700, 
payable to the order of the County. Award will be made at a meeting of 
the County Board on Aug. 13 or at some adjouri.e1 or recess meeting of the 
board. Legal opinion of Chapman & Cutler of Chicago and engraved 
bonds to be furnished by the county. The bo ds will constitute general 
i of the county, payable out of the f nds derived from levies 
made for general corporate purposes upon all taxable property therein. 


DU PAGE COUNTY FOREST PRESERVE DISTRICT (P. O. 
Wheaton), Ill.—_-BOND OF FERI NG—Clarence V. Wagemann, Secretary, 
will receive sealed bids until 5 p.m. (Daylight Saving Time) on Aug. 12 
for the a of not less than $48,000 and not more than $70, 4% 
district land acquisition bonds. Amount to be awarded will be determined 
atthetimeofsale. In event that less than $70,000 are issued, such amount 
not sold will be deducted from the issues last a. Bonds are dated 

r 


Aug. 1 1935. Denom. $1,000. Due $7,000 on Aug. om 1936 to 1945 
incl. Principal and semi-annual interest payable at the County Treasurer's 
office. A certified check for $7,000, payable to the order of the District, 


must accompany each proposal. Award will be made at a meeting of the 
District Board of Cmmissioners on Aug. 13 or at such other time decided 
on by the Board. The bonds will constitute general obligations of the 
District, payable out of the funds derived from levies made for general 
corporate purposes upon all the taxable property therein. Legal opinion 
4 yy & Cutler of Chicago and engraved bonds will be furnished by 
the strict. 


ELGIN, Ill.—BOND OFFERING—M. H. Brightman, City Clerk, will 
receive bids until 10 a. m. Aug. 12 for the purchase of $352,000 coupon 
public benefit funding bonds, to bear interest at rate named by the success- 
ful bidder. Denom. $1,000. Dated July 2 1935. Interest payable Jan. 1 
and July 1, beginning July 2 1936. Due Teeny on July 2 as follows: $3,000, 
1938 and 1939; $10,000, 1940; $15,000, 1941; $12,000, 1942; $20,000, 1945 
to 1946, inel.; $22,000, 1 ; $223,000, 1948; $25,000, 1949, 1950 and 1951; 
$26,000, 1952; $27,000, 1953, and $28,000, 1954 and 1955. Cert. check for 
$5,000, required. Bonds are offered subject to approving opinion of Chap- 
man & Cutler, of Chicago. 

The City of Elgin was incorporated in 1854. It now has Commission form 
of Government and operates under the general law as enacted by the State 
of Illinois for the indorporation of cities and villages. It has a population of 
approximately 40,000 at the present time. The total assessed valuation of all 
taxable property, as ascertained by the last assessment for taxing purposes, 
is $22,294,434. Prior to 1931 the taxes collected amounted to approximately 
100% of the ret! in each year. During the last five years the taxes remain- 
ing unpaia at the end of the year in which they were payable, have not 
exceeded 7% of the levy in any one year. The City of Elgin nas never failed 
to promptly pay all principal and interest in full on all of its general obli- 

tion, or municipally-owned utility bonds, when preser ted for payment on 

ate of maturity. 

In addition to the obligations to be funded by this issve, the City of 





; one Soe following outstanding indebtedness with interest accrued to 
uly 35: 
Rg TI al Sa ERA EA 2 ee ee Pe $68 ,562 .50 
I ee mele 9 623.01 
en aneaanme at EL AS 20,283.44 
$98 468.95 
Water revenue bonds (not within statutory limitation)... _ ~~ 96 950.00 
$195,418.95 


HAMILTON COUNTY (P. O. McLeansboro), Ill.—BOND SALE— 
An issue of $83,000 4% boncs has been sold to Barcus, Kindred & Co. of 
Chicago at a price of 100.20. 


ILLINOIS (State of)—CURRENT DEBT POSITION—The monthly 
report of John Stelle, State Treasurer, includes the following: 
Statement of Indebtedness Outstanding (Ag. 1 1935) 
Called bonds and notes outstanding which have ceased to 
draw interest, viz: 
New internal improvement stock.__.___._._.. $4,000.00 
New internal improvement interest stock, pay- 





a a ne ne eee 500.00 
One old internal improvement bond_________- 1,000.00 
Twelve canal bonds__-__-_-_-_. POS + es REM 12,000.00 
Emergency relief notes, first issue, called 
SAR NET Raa cy. A 34,389.20 
Emergency relief notes, second issue, called 
a een, cite eee er lee os wie ment 21,897.99 
$73 ,787.19 
I, a aemee 137 ,058 ,000 .00 


Soldiers’ compensation bonds.......................... 32'010,000.00 
SEE TG TE ES ll ite: STS Ap 5,000 ,000 .00 


Serer ae eS ene 48 500,000.00 


CN Ne ee ee ee eewss $222 641,787.19 
Tax anticipation notes held by 

Motor fuel tax fund for revenue____._____...._ -.-.-_-~- 1,040 ,000.00 

Motor fuel tax fund for waterway bonds.____________- 50,000 .00 

Motor fuel tax fund for soldiers’ compensation bonds_-. - 300 ,000 .00 

Agricultural premium fund for revenue____. 500 ,000 .00 


a petntin theese dh ctndee onbinad ach en dha bnd . .$224,531,787.19 


KENILWORTH Ill.—BONDS AUTHORIZED—An ordinance author- 
izing the issuance of $84,000 4% refunding bonds dated Oct. 1 1935 and 
maturing serially from Oct. 1 1937 to 1969, subject to call on and after 
Oct. 1 1950, has been passed by the Village Board. 


KENILWORTH, IIl.— WATER CERTIFICATES TO BE REDEEMED— 
Holders of all outstanding water fund certificates of indebtedness, dated 
March 31 1928, issued by the village, and secured by indenture of mortgage, 
dated March 31 1928, by and between the said village and Northwestern 
Trust & Savings Bank, as trustee (under which indenture of mortgage 
Harris Trust & Savings Bank has become and is now the successor trustee) , 
are advised that they have been called for redemption and payment on 
Oct. 11935. Payment will be made at the office of Harris Trust & Savings 
Bank, in Chicago, Ill., at a price equal to the principal amount of the 
certificates plus the unpaid interest thereon at the rate of 5% per annum 
to Oct. 11935. The certificates should be surrendered for redemption and 
payment on or after Oct. 1 1935, and must be accompanied by all interest 
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coupons thereto appertaining maturing on and after Oct. 11935. Interest 
on the obligations will close on Oct. 1. 


McLEAN COUNTY (P. O. Bloomington), Ill.—PROPOSED BOND 
ISSUE—A pro | to issue $170,000 bonds to take up assignments issued 
in lieu of cash in the fiscal yest which ended July 1 1935 was considered 
at a meeting of the Board of Supervisors on Aug. 3. 


MADISON COUNTY (P. O. Edwardsville), Il1l.—PROPOSED BOND 
ISS VE—A proposal to issue $70,548 funding bonds has been a proved 
by tue Finance Committee and submitted to the Board of Co oners 
for their consent. 


MARENGO, !1l.—BONDS OFFERED—Bids were received by Mayor 
W. L. Miller until Aug. 9 for the purchase of $32.000 refunding bonds. 


MATTOON, Ill.—BONDS VOTED—An issue of $25,000 park bonds was 
approved at an election held on July 16. 


MELROSE PARK 11!.—BONDS AUTHORIZED—tThe Village Board 
has recently passed an ordinnce authorizing the issuance of $175. fund- 
ing bonds in order to enable the village to pay off floating indebtedness. 


MOLINE, 11l.—BONDS NOT YET AUTHORIZED—In connection with 
a recent report in these columns to the effect that the City Council had 
authorized the issuance of $110,000 hospital bonds, Mrs. August N. Briss- 
man, City Clerk, informs us: 

‘‘We have been notified that House Bill No. 1021 authorizing munici- 
palities in Illinois to issue a obligation bonds withovt a vote of the 
people, has not been proper god the State Legislature and it will be 
necessary that this matter delayed until the special session called for 
sometime in September, at which time proper legislation will be presented 
for passage authorizing such procedure.”’ 


OGLE COUNTY (P. O. Oregon), Ill.—BOND OFFERING—An issue 
. oo 4% ns bonds, to pay floating debt, will be offered for sale 
a p.m. Aug. ‘ 


ROCK CREEK TOWNSHIP (P. O. Ferris), Il1l.—BOND ELECTION 
—On Aug. 13 the residents of the township will vote on the question of 
issuing $43,000 read bends. 


ST. CLAIR COUNTY (P. O. Belleville), IIl.—PROPOSFD BOND 
ISSUE—tThe County Supervisors have voted to issue $341,000 bonds, 
of which $172,000 are for the construction of a new jail and the re rainder 
for debt retire ent purposes. At the request of 10 % of the electors, the 
financing would have to be authorized by the voters of the county. 


WINNEBAGO COUNTY (P. O. Rockford), Ill.—BIDS RECEIVED 
—On July 29 three different bidders offered to purchase the 210,000 
refunding bonds offered on that date—V. 141, p. 627. The lowest bid was 
submitted by the Ralston Securities Co. of Rockford, offering to take the 
bonds at 2% % interest and pay a premium of $365, — to 101.126, a 
basis of about 2.55%. The bonds are to mature serially from 1937 to 1946. 
Ralston & Co. also offered a premium of $1,052 for 2%4 % bonds sv bject to 
call after 1943. Jilbert & Co. of Rockford bid a premium of $4,100 for 3s 
not subject to call and the Illinois National Bank & Trust Co. of Rockford 
offered a premium of $2,491.23 for 3s without the optional provision and a 
premium of $2,281.02 with the provision. 


WOOD RIVER, Ilil.—BOND ELECTION—An election will be held on 
Sept. 17 to vote on the question of issuing $375,000 light plant construction 


bonds 
INDIANA 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING— 
Arthur J. Spurgeon, County Auditor, will receive sealed bids until 10 a.m. 
on Aug. 15 for the purchase of $90,000 not to exceed 4° interest advance- 
ment fund, series A of 1935 bonds. Proceeds will be disbursed to township 
for poor relief purposes. Dated Avg. 1 1935. Denoms. $1,000 and $500. 
Due $4,500 on June 1 and Dec. 1 from 1936 to 1945incl. Rate of interest 
to be expressed by the bidder in a multiple of 4 of 1%. Interest payable 
J.& D. A certified check for 3% of the bonds bid for, payable to the order 
of the Board of County Commissioners, must accomrany each proposal. 
Approving opinion of Matson, Ross, McCord & Clifford of Indianapolis 
will be furnished the successful bidder. No conditional bies will be con- 
sidered. The bonds, authorized by Chapter 117, Acts of 1935, are direct 
obligations of the county, payable from unlimited ad valorem taxes on all 
taxable property therein. 


HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.— 
BOND SALE—The $43 ,000 5% school building bonds offered on Avg. 7— 
V. 141, p. 469—were awarded to Burr & Co. of Chicago at par plus a prem- 
ium of $2,775, equal to 106.45, a basis of about 4.05%. Dated June 5 1935 
and due Dec. 5 as follows: $3,000 from 1936 to 1948 incl. and $4,000 in 





1949. Other bids were as follows: 

Bidder— Premium 
I I i i i os wien nt @ ln hi ed eee $2.671 
Ce nn tine conn cesta eeonecnean 1.777 

INDIANAPOLIS SANITARY DISTRICT, [Ind.—NO BIDS FOR 


BONDS—NOTES SOLD—Walter C. Boetcher, City Comptroller, informs 
us that no bids were received for the $43,000 not to exceed 41% % interest 
coupon bonds offered on Arg. 5. They are dated Aug. 1 1935 and mature 
$2,150 each Jan. 1 from 1937 to 1956, inclusive. 

The $100,000 notes offered at the same time were awarded to the American 
National Bank of Indianapolis on a bid of 0.75% interest, at par pls a 
premium of $30. There are two loans of $50,000 each, dated Aug. 5 1935 
and dve Nov. 11 1935. The Union Trust Co. of Indianapolis was second 
high bidder with an offer of a premium of $13 for the notes at 0.75% int. 


INDIANA, State of—TAX DELINQUENCIFS DECREASE—We 
vote in part as follows from the Indianapolis ‘‘News”’ of Avg. 2, regarding 
the recent improvement in the collection of delinquent taxes: 

‘Budgets now being drawn up for tax units need not be increased in 
the fear of delinquert taxes, a survey report by the Indiana Taxpayers’ 
Association indicated to-day. 

“For the May instalment of taxes this year, the Association found that 
delinquent tax collections almost equaled delinquency incurred for the 
period, a near normal condition. ; 

‘Marion County was one of 57 counties where back tax collections 
exceeded the new delinquency, a strong indication that tax bodies in the 
county may expect to suffer nothing from delinquencies again next year. 

“For the entire State for May, delinquency collections were $5,508,135, 
whereas new delinquencies accumvlating during the period were $6,064,- 
263. a difference of only $556,128. S. ; 

‘Thus, for the State, as a whole, tax officials will have no basis for setting 
a high tax rate to insure revenue because of delinquency fears. The report 
predicts a more healthful delinquency conditions, one where the collection 
of old arrears taxes rext year should equal the delinquency occurring. 


Collections Exceeded 

‘For at least four years delinquencies have exceeded back tax collec- 
tions by far and to the point that the aggregate delinquency for the State 
reached $32.000.000. Anticipating delinquencies, budget makers have 
‘shot high’ with an extra tax levy to insure enough revenue for Govern- 
ment operations. Once the aggregate delinquency for the State begins 
declining, the revenue from delinquency payments should help trim current 
levies. 

‘“‘\ fair condition of delinquencies is shown whenever collections of old 
delinquencies approaches the total of new delinquencies, Harry Miesse, 
Secretary of the Association, said. 

‘For comparison of the current half year’s decrease with former years, 
Mr. Miesse pointed out that in 1933 the increase in delinquencies in the 
State was $7,000,0C0.”’ 


KOKOMO, Ind.—WARRANTS AUTHORIZED—The 
has authorized the issuance of $60,000 time warrants. 


LaGRANGE COUNTY (P. O. LaGrange), Ind.—BOND SALE 
The $40,000 poor relief bonds offered on Aug. 2—V. 141, p. 627—-were 
awarded to the American State Bank of Ligonier at a price of 100.635. 
Dated June 15 1935 and due $2,000 on June land Dec. 1 from 1936 to 1945 
incl. 

MADISON SCHOOL TOWNSHIP (P. O. Martinsville), Ind.— 
BOND SALE—The $7.500 4% Walnut Grove school bonds offered on 
July 13—V. 141, p. 146—were awarded to the Citizens Bank of Moores- 
ville at par plus a premium of $301.25, equal to 104.01, a basis of about 
2.77%. Dated July 1 1935 and due as follows: $%625 July 1 1936; $625 
Jan. 1 and July 1 from 1937 to 1941 incl., and $625 Jan. 1 1942. 


City Council 
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MARTINSVILLE, Ind.—BOND SALE—The $12,163 judgment funding 
bonds offered on Aug. 7—V. 141, p. 470—were awarded to the Fletcher 
Trust Co. of Indianapolis as 24s, at par plus a premium of $11, equal to 
100.09, a basis of about 2.49%. Dated Aug. 1 1935 and due as follows: 
$500, Jan. 1 and July 1 from 1937 to 1947 incl. and $1,163, Jan. 1 1948. 


MUNCIE SCHOOL CITY, Ind.—BOND SALE—The $30,000 coupon 
shool funding bonds offered on Aug. 6—V. 141, p. 788— were awardea to 
Bartlett. hnight & Co. of Chicago as 3s, for a premium of $258, equal to 
100.86, a basis of about 2.89%. Of the issue, $15,000 will be dated Sc pt. 1 
bt and mature July 1 1946 ana $15,000 dated Oct. 1 1935 and due Jan. 1 





OAKTOWN TOWNSHIP (P. O. Vincennes), Ind.—BOND OFFER- 
ING—The ‘Town Clerk is asking for bids up to 11 a. m. Aug. 10 for the 
purchase of $3,700 bonds. Denom. $370. 


PARISH GROVE TOWNSHIP (P. O. Ambia), Ind.— BOND OFFER- 
I NG—Henry Lampe, Trustee, will receive sealed bids until 2 p. m. on 
Aug. 27 for the purchase of $3,800 4% bonds. Dated Aug. 26 1935. Two 
bonds of $140.75 each; 25 of $140.74 each. Due one bond each six months 
from July 1 1936 until the last bond has been matured. 


TERRE HAUTE, Ind.—WARRANT AND BOND OFFERING— 

‘illiam C. Norcross, City Comptroller, will receive sealed bids until 
10 a. m. on Aug. 14, for the purchase of $75,000 5% time warrants, due 
Dec. 31 1935. Mr. Norcross also will receive sealed bids until noon on 
Aug. 19, for the purchase of $15,000 not to exceed 4% interest fire depart- 
ment equipment bonds, due Aug. 20 1938. 


VINCENNES SCHOOL CITY, Ind.—BOND OFFERING—The Board 
of School Trustees will receive bids until Sept. 3, for the purchase of an 
issue of $16,500 bonds. Denom. $500. 


WHISKEY RUN TOWNSHIP SCHOOL DISTRICT (P. O. Milltown) 
Ind.—BOND SALE—The $4,800 4% coupon school bonds offered on Aug. 6 
—vV. tS 628—were awarded at a price of Dar to the First National 
Bank of Milltown. Dated July 25 1935 and due $120 on June 25 and 
Dec. 25 from 1936 to 1955 incl. 


WINFIELD TOWNSHIP (P. O. Leroy), Ind.—BOND SALE—The 
$20,000 5% school building bonds offered on Aug. 3—V. 141, p. 470— 
were awarded to the Commercial Bank of Crown Point at par plus a premium 
of $1,280, equal to 106.40, a basis of about 3.67%. Dated July 15 1935 and 
due $2,000 each July 15 from 1936 to 1945, inclusive. 


Other bids were as follows: 





Bidder Premium 
RES EE 5 A oN a ee NE Pe ey ean Cane $1,095.00 
ST I ne 631.3 
on ERE SS ELLE, Ge IN Ty SR 600 .00 

I 707 .00 
ST, I, I A ee 100.00 


IOWA 


AFTON INDEPENDENT SCHOOL DISTRICT, lIowa—BONDS 
VOTED—On July 31 the voters gave their consent to the issuance of $9,500 
= building bonds. The vote on the question was 192 ‘‘for’’ to 124 
“aga nst gg 


DENISON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—tThe Board of School Directors has ordered that an election 
be called for Sept. 10 to vote on the question of issuing $80,000 bonds for 
the erection of a high schoo! building. 


DES MOINES, Ia.—BOND PAYMENT REPORT—The payment of 
$151,000 on the principal of eight city bond issues due July 1 and $39,3C8 
in interest and service charges was authorized recently by the City Council. 
During the present fiscal year a total of $546,000 in principal and $257,851 
in interest on outstanding bond issues are schedu! to be paid. 


DES MOINES, lowa—BONDS NOT SOLD—We are informed by the 
City Treasurer that a $10,000 issue of swi ning pool bonds (was not pur- 
ry nocemtty . as reported in these colu:nns earlier in the month.—V. 

, p. 789. 


GLIDDEN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT, 
lowa—BONDS PROF OSED—The Board of Directors will meet on Aug. 12 
wd = purpose of authorizing the issuance of $24,000 school refunding 

nds. 


HARLAN INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
PROPOSE D—The School Directors are meeting on Aug. 14 to authorize 
the issuance of $60,000 refunding bonds. 

BONDS SOLD—It is reported that the above 234 % semi-annual refunding 
bonds were purchased by the White-Phillips Co. of Davenport. 


HUMESTON INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
DEFEATED—A proposal that the district borrow $11,000 on bonds for 
construction of a school gymnasium was beaten at a recent election. 


LA PORTE CITY, lowa—BOND ELECTION—It is said that a special 
election will be held on Aug. 29 to vote on the proposed issuance of $35,000 
in bonds for the purchase of the water works of the Central States Elec. Co. 


LONE TREE INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election is to be held on Aug. 29 to vote on the issuance 
of $13,000 school building addition bonds. 


LUANA CONSOLIDATED SCHOOL DISTRICT, lowa—BOND 
OF FERING—Bids will be received until 8 p.m. Aug. 12 for the purchase of 
$11,000 2% % refunding bonds by Arthur H. Berg, Secretary of the School 
Board. Interest payable semi-annually. Due in 10 years; callable five 
years after issuance. 


McGREGOR, Ilowa—BOND EXCHANGE REPORT—It is stated by the 
Town Clerk that the $12,000 refunding bonds authorized by the Council 
at a meeting held on April 22 have been exchange1 with the holders of the 
following bonds: $8.500 improvement fund, and $3,500 grading fund bonds. 


NEW SHARON SCHOOL DISTRICT (P. O. New Sharon), lowa— 
BOND ELECTION POSTPONED-—t is reported that the election which was 
scheduled for July 27 to vote on the issuance of $5,000 in gymnasium bonds 
—V. 141, p. 147—has been postponed to Aug. 7. 


NORTHWOOD, lowa—BONDS VOTED—At an election held on July 
31 the voters approved the issuance of $25,000 in high school addition bonds 
by a count of 368 to 144. It is said that application has been made for a 
Federal grant, the estimated cost of the structure being $45,000. 


NORTHWOOD SCHOOL DISTRICT, lowa—BONDS VOTED—By 
a vote of 368 to 144 residents of the district on July 31 voted in favor of 
the issuance of $25,000 bonds to finance the construction of a school 
building. 


OELWEIN, lowa—BONDS AUTHORIZED—The City Council is said 
to have authorized recently a $28,009 issue of water system bonds. It is 
understood that a Public Works Administration application will be made on 
this project, the cost of which is put at $50,925. 


OSCEOLA COUNTY (P. O. Sibley), lowa—-ASKS CANCELLATION 
OF BOND SALE—Because of the failure of Chapman & Cutler, Chicago, 
attorneys, to grant an approving opinion on the $210,000 2% road bond 
issue recently sold to the Iowa Des Moines National Bank and Trust Co. 
that institution has requested the County Treasurer to make a refund for 
the amount brought by the issue. 

A communication, sent by C. Coykendall, administration engineer of the 
Highway Commission, suggests the possibility that the difficulty may still 
be ironed out. 


OXFORD INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—-At the election held on July 26 the voters, by 154 to 122, approved 
the issuance of $10,000 gymnasium-auditorium bonds. 


SAC COUNTY (P. O. Sac County), Iowa—BOND ELECTION 
PROPOSED— Petitions are said to have been presented to the County 
Board on Aug. 2, calling for a special election to be held on the proposed 
issuance of $1,400,000 in county road bonds. 


KANSAS 


DIGHTON, Kans.—BOND OFFERING—City Clerk C. N. Owen will 
receive bids until 8 p. m. Aug. 12, for the purchase of $18,000 4 % coupon 
improvement bonds. Denom. $1,000. Dated March 1 1935. Interest 
payable Feb. 1 and Aug. 1. Due $1,000 in each of the years 1936 and 195; 
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and $2,000 yeasty thereafter to 1945. Principal and interest ag -~ at the 


State Fisca Agency, in Topeka. A certified check for 2%, 
Legal opinion by Bowersock, Fizzell & Rhodes, of Kansas City. 


HAZELTON Kan.—BOND ELECTION PLANNED—The city au- 
thorities have an ordinance ordering the calling of an election to 
vote on the question of issuing $22,000 waterworks bonds 


KANSAS CITY Kan.—PRICE PAID—The $22,000 2%% coupon 
general improvement bonds that were purchased by the Commerce Trust 
Co. of Kansas City, Mo.—V. 141, p. 789—was awarded at a price of 
101.545, a basis of about 1.96%. Due in from 1 to 10 years. 


McPHERSON, Kan.—BOND SALE DETAILS—In connection with the 
sale of the $15,000 park improvement bonds, reported in these columns 
recently—V. 141, p. 789—it is stated by the City Clerk that the bonds 
were purchased by the Peoples State Bank of McPherson, as 2s, at par, 
and mature $1,000 from 1936 to 1950. 


MINNEOLA, Kan.—BOND SALE—The $11,000 issue of 4% % coupon 
semi-annual refunding bonds offered for sale on July 9—V. 14 P: 147— 
was awarded to the State School Fund Commission, at par. Dated July 15 
1935. Due from July 15 1936 to 1942. 


MITCHELL COUNTY (P. O. Beloit), Kan.—BOND OFFERING— 
Sealed bids will be received until 2 p.m. on Aug. 12, by Elsie Burger, 
County Clerk, for the purchase of a $15,000 issue of 24% poor relief 
bonds. Denom. $1,500. Dated July 1 1935. Due $1,500 from July 1 
1936 to 1945, incl. These bonds are being issued in compliance with 
Chapter No. 192 of the 1935 Session Laws. A certified check for 2% 
of the bid is required. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BONDS 
AUTHORIZED—The County Commissioners have passed a resolution 
authorizing the issuance of $19,000 county road and bridge fund bonds. 


PEABODY SCHOOL DISTRICT NO. 12 (P. O. Peabody), Kan.— 
BOND SALE DETAILS—The $12,000 2%% refunding bonds that were 
purchased by the State School Fund—vV. 141, p. 628—were sold at par. 
Coupon bonds dated July 1 1935. Denoms. $ and $1,000. Due on 
Jan. 1 1944 and 1945. Interest payable J. & J. 


SALINA SCHOOL DISTRICT (P. O. Salina), Kan.—BOND SALE 
DETAILS—We are infor: ed by the Clerk of the Beard cf Educaticn that 
the $34,089.93 refunding bends purchased on July 10 by S: all, Milburn 
& Co. of Wichita, at a price of 101.56, as reperted recently—V. 141, p. 628— 
were awarded as 2s, are dated July 1 1935, and) ature serially in from 
one to 10 years. Coupon bonds in the denomination of $500. Interest 
payable J. & J. Basis of about 2.20%. 


SMITHLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Smith- 
land), Kan.—BOND ELECTION—It is stated that an election will be 
held on Aug. 20 to vote on the issuance of $17,000 in school addition bonds. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
AUTHORIZED—The State Tax Commission is said to have granted the 
county perinission to issue $175,000 in poor relief bonds for welfare ex- 

enditures for the balance of the fiscal year. The County Coman issioner 
s said to have asked for permission to issue $375,000 in bonds. The Tax 
Commission, in a brief statement, said it felt $175,000 was sufficient for 


the purpose. 
KENTUCKY 


EDDYVILLE, Ky.—BOND SALE—It is stated by the City Clerk that a 
$52,000 issue of 4% semi-annual water plant bonds has been purchased 
by the Public Works Administration. 


RICHMOND, Ky.—TEMPORARY BORROWING CONTEMPLATED— 
Mayor Powers announced at a meeting of the City Board of Council that 
he would take steps to borrow sufficient money in anticipation of 1935 tax 
revenues to pay all outstanding bills of the city and wipe out a floating 
indebtedness which accumulated because of the uncertainty of the city 
financial status. It is said that since the $65,500 funding bond issue has 
been held valid, the city’s credit has been restored and the civic authorities 
are again in position to borrow. 


LOUISVILLE, Ky.—BONDS SOLD—It is reported by the Director of 
Finance that Almstedt Bros., and J. J. B. Hilliard & Son, both of Louis- 
ville, jointly, purchased on May 1, the $50,000 grade crossing elimination 
bonds as 2 %(s, paying a premium of $50, equal to 100.10, a basis of about 
2.745%. Due on April 1 1965. The validity of these bonds was upheld 
by a Circuit Court decision handed down on July 9, as reported in these 
columns at that time.—V. 141, p. 471. 


MASON COUNTY (P. O. Maysville), Ky..-BOND REFUNDING NOT 
CONTEMPLATED—lIt is stated by the County Clerk that the report 
which appeared in these columns early in April, to the effect that the 
County Board of Education was planning to issue $200,000 in 44% % bonds 
for refunding outstanding 6% bonds—-V. 140, p. 2580—-was erroneous. 


LOUISIANA 


OPELOUSAS, La.—BOND REFUNDING CONTEMPLATED—The 
— is said to be planning to refund a total of $361,500 outstanding in- 
debtedness. 
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SOUTH PORTLAND, Me.—ADDITIONAL INFORMATION—In 
connection with the award on July 24 of $20,000 school bonds as 2s, 
at a price of par, to the National Bank of Commerce of Portland—V. 141, 
p. 789—we learn that the only other bid received was made by the Casco 
Bank & Trust Co., which offered to take the issue at 244% interest. 


WATERVILLE, Me.—BOND ISSUE APPROVED—The City Council 
in session on Aug. 6 approved the issuance of $45,000 in $1,000 bonds 
for the purpose of refunding outstanding indebtedness. 

Because the city had already exceeded its debt limit, Federal officials 
notified the Council that a loan for the building of an addition to the 
Senior High School could not be granted, according to report. The 
Council. however, voted to apply for a direct grant for this project. 


MARYLAND 


MARYLAND (State of)—BOND SALE—The $100,000 3% certificates 
of indebtedness, known as ‘‘general bond issue o: 1945’’ offered on Aug. 7— 
V. 141, p. 312—were awarded to Mackubin, Legg & Co. of Baltimore at a 
price of 109.8133, a basis of about 1.87%. Dated Aug. 15 1935 and due 
Aug. 15 as follows: $6,000, 1938 to 1940, incl.; $7,000, 1941 to 1943, incl.; 
$8 000, 1944 to 1946, incl.; $9,000, 1947 to 1949, incl., and $10,000 in 1950. 
Other bids were as follows: 

Bidder— Rate Bid 
Mercantile Trust Co., Baltimore - - - - TS Pee aD 108.65 
Halsey, Stuart & Co., a ______ 108.085 

Rate Bid 














a a 

















Other bids were as follows: 

Bidder— 
Strother. Brogden & Co_____-. a a 
Harris Trust & Savings Bank, Chicago___._._._-- ; ae. 
. we, eames ee Oe... cnc onwaudiiwe ses 
Alexander Brown & Sons____.-.--.---.- i inate 
Union Trust Co. of Maryland; Baker, Watts & Co_____----- 
i eee Me MG i is chk ai dtiGle me emt 
Owen Daly & Co._.----. Rh pO Ey Hs Ee A as 
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MASSACHUSETTS 


LYNN, Mass.—BOND SALE—The following two issues of bonds, 
aggregating $85,000, which were offered on Aug. 6—V. 141, p. 789-—-were 
awarded to H. ©. Wainwright & Co. of Boston, on a bid of 100.315 for 2s, 


a basis of about 1.92%: 
Due $12,000 on Aug. 1 from 1936 


$60,000 departmental equipment bonds. 
to 1940, inclusive. 
25.000 water mains bonds. Due Aug. 1 as follows: $2,000 from 1936 to 
1945, incl. and $1,000 from 1946 to 1950, inclusive. 
Each issue is dated Aug. 1 1935. Denom. $1,000. Coupon bonds, 
registerable as to principal and interest. 
fhe next best bid was submitted by Halsey, Stuart & Co. of New York 
who offered a premium of $157.25 for 2% bonds. 
The successful bid and that of Halsey, Stuart & Co. were the only all 
or none tenders received. Others tenders were for the respective issues as 


follows: 
Bidder— ——$60 000 Issue— -—$25,000 Issue— 
Int. Rate Rate Bid Int. Rate Rate Bid 
Pazon, Gade & Co. «. «oo ccccace 1%% 100.19 ree ae 
Tyler, Buttrick & Oo. .....<«-- 1%% 100.081 2% % 100.051 
H. C. Wainwright & Co___.-..-. 1 4% 100.061 jthnine..... diene 
Hornblower & Weeks.......... 1%% 100.05 2%% 100.05 
tt 2th. -pncepeneibeiiines ‘lana 100.576 Wot eae 2) eats 
Merchants National Bank...... 1%% 100.36 thei Soedboe 
Ts 1) DIcacctcsseecoose 0 100.40 2%% 100.28 


MASSACHUSETTS (State of)—-SENATE ADVANCES BOND BILLS 
—-Following action of the House in pass.ng for engrossing the two bills which 
authorize the issuance of $20,800,000 bonds, the Senate has approved the 
bills for engrossing. On the $13,000,000 highway work bill the vote was 
29 to 8,and the $7,800,000 —- construction proposal was p on 
a voice vote under suspension of rules following passage to the third reading 
by a vote of 22 to 15. The bills are to be returned to the House for further 
action. Under the State Constitution approval by a two-thirds vote is 
necessary in both branches of the Lezislature before the bills go to the 
Governor for his signature. 

BOND BILL SIGNED—Governor Curley has signed the $13,000,000 
highway bond bill. 

STATE REFUSES REFUNDING BONDS—Agreement of the State 
Board of Educational Lands and Funds to exchange normal dormitory 
refunding bonds for $181,00 of such bonds now owned by the State has 
fallen through, according to Governor Cochran who is chairman of the 
educational board. 

The normal board has offered through the brokerage firm of Kirkpatrick- 
Pettis-Loomis of Omaha, $352,000 of normal dor.nitory refunding bonds. 
Governor Cochran criticised the normal board for seelling the refunding 
bonds to a broker without competition between brokers, but announced 
that the educational board would take refunding bonds to the amount of 
$181,000, being the amcunt already owned by the board, but that it would 
not buy the balance of the issue which was offered at a rate of 34%. 


NORTH ANDOVER Mass.—TEMPORARY LOAN—tThe Second Na- 
tional Bank of Boston was awarded a $100,000 revenue anticipation loan 
at 0.35% discount. Due Dec. 31 1935. Other bidders were: 








Bidder— Discoun 
re De tie tbetebbecusasabenes 0.36% 
BR miapahdsbaadnie sh 0.41% 
DG DE, BES GAs Ah aber dead anabbcbebbcococcacaccccccscotn 0.45% 
Demee, GOES & Us. 0c cedencccsseeaseonsn phevsace desarenases -. 0.48% 


WALTHAM, Mass..-BOND SALE—The $60,000 coupon municipal 
relief bonds offered on Aug. 7 were awarded to Halsey, Stuart & Co.. Inc.. 
of Boston as 24s, at a price of 100.86, a basis of about 2.09%. Dated 
Aug. 1 1935 and due $6,000 on Aug. 1 from 1936 to 1945, incl. Principal 
and interest (F. & A.) payable in Boston. The First National Bank of 
Boston will supervise the preparation of the bonds and certify as to their 
genuineness. Legality to be approved by Storey, Thorndike, Palmer & Dodge 


of Boston. Other bidders were: 

Bidder— Int. Rate Rate Bid 
ene G5 OID, « o cccccnesbsoscowosocececosecss 24% 100.59 
th er oe er + ocenocussehomeenaesseocs osoce Se 100.52 
i te re een e we 24% 100.19 
i i ih. +. 6 een a cee eae taonneseneud 2%% 100.081 
ee 2%% 100.057 


Financial Statement (Aug. 1 1935) 


Assessed valuation for year 1934 

Total bonded debt (not including this issue)__..........._ _ 2.772. 

Water dent, included im tote! Gent. . . cc ccc ccc ccc ec ccccccs 

rr Sn .. «n16 te Rene neodtesseesnnascons 
Population, 39,425. 


WORCESTER, Mass.—BOND SALE—The $330,000 coupon or regis- 
tered bonds offered on Aug. 9 were awarded to a group composed of the 
Lee Higginson Corp., Newton, Abbe & Co. and Jackson & Curtis, all of 
Boston, as 1% c, at a price of 100.76, a basis of about 1.60%. The sale 


consisted of: 
$250,000 municipal relief bonds. Due $25,000 on July 1 from 1936 to 
1945, inclusive. 

80.000 muascipel relief bonds. Due $8,000 on July 1 from 1936 to 1945, 

nclusive. 

Each issue is dated July 11935. Principal and interest (J. & J.) payable 
at the First National Bank of Boston. Legality approved by Ropes, 
oy Boyden & Perkins of Boston. Second high bid of 100.713 was entered 
by Tyler, Buttrick & Co. and H. C. Wainwright & Co., jointly. 

Debt Statement and Borrowing Capacity Aug. 6 1935 
Average valuation less abatements for 1932, 


7 4 RE eee $313,163,150.00 
ne oe oe Or Ce. & 6 cctdscbe co scsbccoeneseneres $7,829,078.75 
ie ewe peibind beened $11,571,700.00 
Exempt— 
rn 5 ep dbettnnc tus cant $250,000.00 
Sewer debt... . ._-.-- awed 20,000.00 


Memorial auditorium debt 


i ln 1,218,000.00 
Water debt (funded) 25,000 


“PL gt PES =e ; .00 
Water debt (serial) _.-.-.._.....2,955,700.00 
Relief debt (Chap. 307 of 1933)... 860,000.00 
Financial year adjustment loan ...1,080,000.00 6,408,700.00 


$5,163 ,000.00 





} poo sinking funds........... $454,591.18 
e338: 

Park loan fund_____-- $250,000.00 

Sewer loan fund____-_- 20,000 


/ 00 
20 ,366,16 $290,366.16 %$164,225.02$4,998,774.98 


Borrowing capacity within debt limit. ..........-- - ___. $2,830,303.77 


Tazes, and Other Statistics 


Real, personal, poll and motor vehicle taxes committed for collection for 
1934 amount to $10,035,367 of which $9,494,998 or about 95% has been 
collected to the close of business July 31 1935. Collection of these taxes of 
1934 on the date mentioned was about 4% better than the collection of 
similar 1933 taxes on July 31 1934. 

Taxes of 1933 of all kinds outstanding at the close of business July 31 1935, 
$66,053 or less than 1% of the total committed. Real estate taxes for 1933 
are over 99.99% collected as of July 31 1935. 

Taxes of 1932 of all kinds outstanding at the close of business July 31 1935, 
$746 or less than one-tenth of 1%. 

No real estate taxes of 1932 are outstanding. 
1931 or previous years remain unpaid. 

Tax rate 1933—$31.80; 1934, $31.60; 1935, $35.80. 

Valuation for 1935 including valuation of motor vehicles, $302,552.800. 
(Valuation of motor vehicles partly estimated.) 

After deducting water debt and sinking funds, exclusive of water sinking 
funds, from total debt, based on 1930 census figures of 195,311, the per 
capita bonded debt of Worcester was on Aug. 6 1935, $41.76. The net 
bonded debt figured in this way is $8,156,775, which is a net bonded debt of 
2.70% of the 1935 valuation. 

Sinking funds on Aug. 6 1935 were $454,591 and they exceed the debt 
whien Shey are to pay 7 $159.50! ce A 

uring the present fiscal year this city will pay $2,274,200 in maturin 
bonds of which $1,837,700 have been paid to date. During the same veriod 
to date $1,381,000 in bonds have been issued. 


Water loan fund 





No taxes of any kind for 


Financial 
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We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN 


ALCONA COUNTY (P. O. Harrisville), Mich.—BOND SALE— 
The issue of $16,000 refunding bonds offered as 5s on April 9, at which time 
no bids were received, was sold later as 4%4s, at a price of par, to the 
National Bank of Bay City. Dated March 1] 1935 and due $4,000 on 
Jan. 1 from 1936 to 1939, inclusive. 


BENTON HARBOR, Mich.—BOND OFFERING—R. H. DeHaven, 
City (ler«, will receive sealed bids until 1 p.cu. (kastern Standard Time) 
on Aug. 12 for the purchase of $60, not to exceed 5% interest special 
assess..ent bonds. Dated Aug. 1 1935. 
Due $7,500 each Aug. 1 fro:n 1938 to 1945, incl. 
expressed by the bidder in fractions of not less than '4 of 1%. Se ate 
bids are requisted fcr either or both optional and(cr) non-optional nds. 
Principal and se:vi-annual interest payable at the City Treasurer's office. 
A certified check for $2,000 inust acco:npany each offer. Purchaser to pay 
for the printing of the bonds and furnish own legal opinion. In connection 
with the offering it is stated that the city has no un‘: atured principal or 
interest on bonds, no a:nount borrowed against delinquent taxes and has 
no floating debt. 


DETROIT, Mich.—-TAX COLLECTIONS HIGHER—With the close of 
the collection riod for the first installment of 1935-36 City taxes on 
July 31, City Treasurer Albert E. Cobo. announced that receipts were 
$12,799,305.24, corageced to $12,189,088.89 for the same period last year, 
a gain of $610,216.35. 

Mr. Cobo pointed out that last year the City collected 74% % ofits current 
taxes, and estimated that a collection cof at least 80% would be necessary 
this year for the City to maintain its financial operations. He indicated 
by the collection figures that 1935-36 receipts are 5% ahead of last year, 
which would be equal to 79%%. 

Delinquent tax collections are also running ahead of last year, the Treas- 
urer’s records show. During the current collection period, the City has 
taken in $1,562,.088.50 on delinquent accounts, compared with $1 ,254,- 
503.84 for the same period last year. 


DETROIT, Mich.—-70 ISSUE $4,262.000 BONDS—tThe City Council 
has voted to sell $4,262,000 of not to exceed 3% % interest refunding bonds 
for the purpose of taking up a similar amount of outstanding 44% % to 546% 
refundings bearing 1963 maturity date. The new bonds, which will be 
offered for sale following approval by the State Public Debt Commission, 
will be dated Oct. 1 1935 and mature in 1961, according to report. The 
city recently reported that tax collections during the first few weeks of the 
fiscal year which began July 1 were 8% ahead of returns in the corresponding 
peri of last year, notwithstanding the fact that the current tax levy is 
about $650,000 under that for the 1934-1935 fiscal period. a { 


HAMTRAMCK, Mich.—BOND REFUNDING APPROVED—The pdvacve 
Public Debt Co:. mission has authorized the city to refinance the $939,400 
of refunding bonds which were issued Sept. 1 1933 at interest rates of from 
5% to 6%. The new refundings are to be issued at not more than 4%% 
The original 1refundings are callable. 


interest, it is said. 

GRAND RAPIDS Mich.—0OFFICIAL BOND OFFERING DETAILS— 
Official announcement has been made of the intention of the city to sell 
$2,400,000 refunding bonds, preliminary notice of which appeared in V. 
141, p. 790. Sealed bids for the issue will be received by Jacob Van Wingen, 
City Clerk, until 10 a.m. (Eastern Standard Time) on Aug. 19. The bonds 
are non-callable, dated Sept. 1 1935, in $1,000 denoms. and due $240,000 
each Sept. 1 from 1936 to 1945, incl. Principal and interest (M. & 8.) 
payable in lawful money of the United States at the City Treasurer's office, 
and the city will stand the expense of printing the bonds. A certified 
check for 3% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. Lezal opinion, if any, to be obtained at 
the expense of the successful bidder. The bonds shall be a full faith and 
credit obligation of the city and will be delivered to the purchaser at the City 
Treasurer's office. 

REPORT OF FINANCES—JUNE 30 1935 
Property Valuation 


(Fiscal Year Begins April 1) 


A. T. T. Tel. DET347 











Denoiu.s. to suit purchaser. 
Rate of interest to be 


1931-32 1932-33 1933-34 1934-35 1935-36 
Assess. val. 
taxable 
prop ty $ s $ $ $ 
Real. _ . .209.466.885 201,400,985 155,867,610 153,974,535 153,234,985 
Personal. 55.676,032 42,374,036 33,296,113 31,151,618 31,412,138 








265,142,917 243,775,021 189,163,723 185,126,153 184,647,123 
Assessed valuation is legally 100% of actual valuation. 
Population estimated, 170,000; 1930 Census, 168,650. 
Bonded Debt and Sinking Funds—June 30 1935 
Gross Debt Sinking Funds Net 
$6 823,946.13 


0 RR Re Ore me $7 .971,500.00 $1,147,553.87 

Sepcial assessment ._-.----- 2,395,600 .00 908,516.13 1,487 ,O8S3 .87 
. , 3 aipyeieeeeres 2,855,000 .00 1,057 913.84 1,797 ,O86.16 
Miscellaneous contracts - - - ~~ Rca? ianaats 19,600.00 








$13,.241,700.00 $3,113,983.84 $10,127,716.16 


$410,351.35 
2,359,200 .00 
44,000 .00 


Total 
Detail of sinking funds: 
Cash applicable to bond principal. --...-...-.-...-...--..-.- 
Grand Rapids City bonds 
i re nn... nade selec seneonnoeneeeeese : 
Zeeland school bonds - - - - - nemwaibeowe died ihquninem Eieinaemnababal 7,000.00 
en... ea seobeSeseeocneecesenech® 293 432.49 


Tete. coc ccccccscescesoecesenewesocecececncoscossece $3,113,983 .84 


There may be some loss in realization of real estate mortgages which 
were taken over from the Grand Rapids Savings Bank (closed) in settlement 
of the city’s account. . 

There is no default in either principal or interest on bonds payable. 

Full faith and credit of the city is pledged for special assessment bonds. 
Special assessments and other assets of the special assessment fund exceed 
liabilities by more than $300,000. This excess is considered sufficient to 
cover probable losses in collection of special assessments and other assets 
of the fund. 

Full faith and credit of the city is pledged for water works bonds. Water 
works earnings are sufficient to meet requirements for water bonds and 
interest. 

Unfunded Debt—There was no unfunded debt at June 30 1935, except 
that listed under miscellaneous contracts in the bonded debt statement 
above. 

Overlapping Debt— 

Grand Rapids Board of Education bonds___-__-____-___-- $3,853 ,229.30 
Kent County bonds—city’s proportionate share __ _ $539,267 

Less sinking funds—city’s proportionate share__ 201,641 337,626.00 

Refunding—Of the $4,583,800 general and special assessment bonds in- 
cluded in the city’s refunding plan, all but $1,000 have been turned in, 
canceled and refunding bonds issued therefor. The Refinance Corp. of 
Chicago was the city’s agent in carrying out this program. All interest is 
paid to date. 





Tax Rate and Collection Data 

Taz Rate Limitations—Tax rate for principal and interest requirements 
for bonds outstanding is unlimited. i 

Amendment to limit rate for all operating purposes including city, school, 
State, county and any other operating purposes to 1}4 % was passed by the 
voters in the November 1934 election. ; 

Interest and Penalties—All city, school and special assessment taxes due 
June 30 1934 or prior are subject to an ordinance passed in the September 











Volume 141 


1934 election which provides that these taxes are now the original amount 
of the tax plus 5% penalty and that they are pera in 10 equal annual 
instalments, the first instalment being due Sept. 1 1935. Interest rate on 
= balances is 5% per year. 
axes which become due after June 30 1934 are subject to regulations 
previously in effect. 
Tax Levies and Collections 


City Taz Levy 
Not Including 
School Tar Uncollected at End of Uncollected at 
Fiscal Year or Special Year of Le June 30 1935 
Ending— Assessmen Amount Per Cent Amount Per Cent 
BEBcetos cae $3 ,666,.796.16 $674,950.00 18.41 $308,032.67 8.4 
1933...----- 3,722,969.22 857,499.18 23.03 476 659.37 12.8 
Diiccasancs 2,725,329.91 079.39 33.04 588,277.96 21.6 
BUEeneccenes 2,530,743.79 715,227.37 28.26 661,172.42 26.1 


last Levies—City, 1935-36, $1,941 ,942.59; school, 1935-36, $1,571,441.32; 
county, 1934, $911,204.72; State, 1934, $117,315.43. 


Comparative Statement of Tax Rates 


1931-32 1932-33 1933-34 1934-35 1935-36 
Total tax rate per $1,000___$32.25 $30.50 $30.97 $30.83 $22.528 
County tax rate.......... 3.09 4.1 4.38 4.48 *3.50 
an on on enema 3.384 3.45 .66 i ° em+> 
School tax rate........... 11.49 7.64 11.52 12.01 8.5107 
8 ES 13.83 15.27 14.41 13.67 10.5173 

* Estimated. 
Collections of General City Tazes (Special Assessments Excluded) 

i fn ti eesti ile on et heli $1.815,516.42 


a i a 606,457.84 $2,421,974.26 


At the close of the fiscal year March 31 1935 cash on hand and —- 
(excluding impounded account in closed bank) exceed general fund liabilities 
by more than $300,000.00. 


MUSKEGON, Mich.—BOND CALL—Notice is given that the Public 
Schools of the City of Michigan will redeem at par and accrued interest 
refunding bonds, bearing dates of issue May 15 1933, Sept. 1 1933, Feb. 15 
1934, May 1 1934 and June 1 1934 on the first interest date of each issue 
occurring on or after Aug. 15 1935 and specifically that it will redeem the 
following described bonds on the dates specified: 

Description of bonds: General obligation refunding $25,000: interest 
rate, 444%; bond numbers, 1-25; date of redemption, Aug. 15 1935. 

Description of bonds: General $20,000; interest rate, 5%%; bond 
nu:nbers, 1-20; date of redemption, Sept. 1 1935. 

Bonds described above should be presented for payment to the office of 
the Clerk of the Board of Education of the public schools cf the City of 
Muskegon, Mich., or the Hackley Union National Bank, Muskegon, Mich., 
on or before the respective dates of redemption above specified, after which 
date all interest on said bonds will cease. Rede:nption will be made, if 
desired, at any time before the date specified at par and accrued interest. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND SALE—The $10.- 
000 school refunding bonds offered on Aug. 5 were awarded to Braun, 
Bosworth & Co. of Toledo at par plus a premium of $19, equal to 100.19, 
a basis of about 3.48%. Dated May 15 1935 and due $5.000 on May 15 
in 1948 and 1949. 


SANILAC COUNTY (P. O. Romeneeny). Mich.—BOND REDEMP- 
TION FUNDS AVAILABLE—George C. Gardner, County Treasurer, is 
advising holders of intra county refunding drain bonds of 1933 that funds 
are available to pay the following described bonds: 





Name of Issue— Amount Maturity 
EE ER AS ELS Re SE eT ep a a ee $2,800 1938 
ET ic, «2 os as on in alte edd, dete eeuidh ode want enie ean ieiietie 2,000 1939 
ee sath Ini is chvtte- ta tactnreaieahlapich teskih eee ih 5,000 1940 
i et aiiles an late, its wn acta le hee atin dad tin idle meee 1,500 1938 
Sie RR EO te TIRE SIEM 5, el RS a Ea Gag 2,000 1939 
i Ae a, ee ein eee 4,000 1940 
rr ee i . ..  pecseenésmesteweok 550 1939 
enone 940 


1,000 | 
The bonds may be redeemed now by presenting them to the State Bank 
of Sandusky for payment. In event payment is now desired immediately, 
holders are advised that they will be required to present the bonds for 
redemption at the next interest date. 


MINNESOTA 


CHICAGO CITY, Minn.—BONDS VOTED—At a recent election a 
proposition to issue $8 ,.000 water works bonds carried by a vote of 120 to 70, 


GILBERT SCHOOL DISTRICT NO. 18 (P. O. Gilbert), Minn.— 
BONDS SOLD—It is reported by the Clerk of the Board of Education 
that the $173,000 school refunding bonds approved by the voters at the 
election held on July 13—V. 141, p. 630—have been purchased by the 
State of Minnesota. 


HECTOR SCHOOL DISTRICT, Minn.—BOND ELECTION—An 
election will be held on Aug. 19 to vote on the question of issuing $20,000 
school auditorium and gymnasium bonds. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. Robbinsdale), Minn.—BONDS VOTED—-At the election held on 
Aug. 5—V. 141, p. 630—the voters are said to have approved the issuance 
of the $125,000 in high school construction bonds by a wide margin. 

KELLOGG, Minn.—BONDS VOTED—At the July 30 election proposal 
to issue $9,000 waterworks and $7,000 sewage system bonds were approved 
by the voters. 

LA CRESCENT, Minn.—BOND SALE—tThe $10,000 issue of 4% semi- 
annual town bonds offered for sale on July 3—V. 140, p. 4271——was pur- 
chased by the La Crescent State Bank, of La Crescent, paying a premiu:n 
of $100, equal to 101.00, a basis of about 3.80%. Dated July 11935. Due 
$1,000 from July 1 1936 to 1945, incl. 

MINNEAPOLIS, Minn.—LIST OF BIDS—The foliowing is an official 
list of the auction bids received on July 31 for the two issues of bonds, 
ageregating $640,000, the sale report on which appeared in detail in these 





columns recently—V. 141, p. 790: ; 
Rate Bid Prem. 

* Wells-Dickey Co. and Phelps, Fenn & Co____---.---- 24% $250 
Thrall, West & Co. and B. J. Van Ingen & Co__-__-_-_-_-- 24% 225 
a eseese Sa 1,275 
First of Boston Corp., Halsey, Stuart & Co. and Williars, 

EL eee Oe sp al ll So no einige § 960 
Piper, Jaffray & Hopwood, Lehman Bros., F. 8S. Moseley 

ar errs 7 ON 18 eesmosodcsdbawes . 2.40% 100 
First National Bank & Trust Co. of Minneapolis, E. B. 

S:nith & Co. and Boatmen’s National Bank__.._.__... 2.50% 3,200 
Paine, Webber & Co., Eastman, Dillon & Co. and L. F. 

gE RE SE a Oy ee im ail .- 2.00% 2,000 
Northwestern National Bank & Trust Co. of Minneapolis, 

Brown Harriman & Co. and First of Michigan Corp... 2.50% 1,800 


* Successful bid. 
Bonded Indebtedness as of July 1 1935 


SS EE at an ln ho ee, al $19,970,363 ..73 
ee en, . ene dea a 5.380 ,000 .00 


Water works bonds. -...-..............-- 3,204,000.00 
Local street and park improvement bonds... 8&,514,846.58 
Other general obligation bonds_________ ~~ 25,750,136.27 


$63 ,119,346.58 





Deduction of amounts for which no future 
ad valorem levy is required: 
Water works bonds 
Assessments pledged to payment of local 
improvement bonds ES, = 
Accumulated sinking funds _ $4,582,007 .02 
Less water works sink’gfund 204,913.89 


Gross indebtedness to be financed from current and future 


$3 ,204 ,000 .00 
6,721,728.84 
4,377,093 .13 


-—-—<—-——-— -—- -—-— «= =- 


14,302 821.97 








Sg CIE Pa aS eS aS Se sia ebeaabal $48 816,524.61 
Additional deductions, permitted by Minnesota law --- - - - 6,174,114.12 

Net bonded indebtedness per Minnesota law -_-.- -- -- .---- $42,642,410.49 
Gross permissible bonded debt (10% of assessed valuation). 51,414,732.70 
Margin as of April 1 1935 for additional issues._-...-..-.--- 8,.772,322.21 
Pending bond issues, not included above: 

Board of estimate and taxation, July 31 1935-.-.--.-----.- 640,000.00 

City Council—this sale..........-.-. at ee aa puerta 180,000.00 
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MINNEAPOLIS, Minn.—BOND SALE—The $180,000 issue of goupee 
9—V . 41 : 


or registered public market bonds offered for sale on Aug. 

Pp. 630-—was awarded at auction to the Harris Trust & Savings Bank of 
Chicago, and Bigelow, Webb & Co. of Minneapolis, as 2.20s, paying 
a price of 100.1027, a basis of about 2.19%. Dated Aug. 1 e 
from Aug. 1 1937 to 1953 incl. Prin. and semi-annual int. payable in 
lawful money of the United States at the city’s fiscal agency in New York 
City, or at the office of the City Treasurer in Minneapolis, at the option 
of the holder. The second highest bid was an offer of $180 premium 
on 2.20% bonds, tendered by Halsey, Stuart & Co. of Chicago, and Williams 
Reagan & Co. of St. Paul. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 63 

P. O. Hector), Minn.—BOND ELECTION—A pro 1 that the district 

issue $20,000 school building bonds will be submitted to a vote at an elec- 
tion to be called for Aug. 9. 


ROCHESTER, Minn.—BONDS AUTHORIZED—A resolution author- 
izing the issuance of $35,000 street improvement bonds was recently passed 
by the City Council. Lillian R. Sveom is City Clerk. 


ST. PAUL, Minn.—FINANCIAL STATEMENT—The following official 
state.nent is furnished to us in connection with the offering scheduled for 
Aug. 13 of the $254,000 not to exceed 5% series No. 2 coupon sewer bonds, 
este on which offering appeared in these colu:nns recently (V. 141, p. 


Debt Statement as at June 30 1935 
Gross Bonded Debt— 
General bonded debt ---..............-...- $29,558,400 .00 
Permanent improvement revolving fund debt 7,000,000.00 





Water Department debt................... 6,712,000, 
EE SE GN bod ctusdsocedadsbsbcdh sedcdadeoeued $43 270,400.00 
Deductions— 

General sinking fund (cash and securities)_... $5,087,430.72 

Serial bond retire:nent for 1935_._........__-- 356,400.00 

snter-City Bridge bomds................... 657 ,000.00 

Minneapolis-St. Paul sanitary sewer bonds_ __ 886,000.00 

Per: nanent improveinent revolving fund debt_ 7, .000 .00 


Water Dept. net bonded debt__$5,513,705.85 
Water Dept. sinking fund (cash 








le in ccninctine 1,198,294.15 6,712,000.00 
ee GE, oc Sinise ddsdausb ae 1 a EL $20,698 830.72 
ee ee es Ge, de Ft fet oe $22 571,569.28 
General improvement bonds authorized but 
a Rota TR aia IM, <1) Rater nea RY $200,000.00 
Margin for future bond authorization. _______ 1,564 925.92 


$1,764,925.92 
Statutory bonded debt limit (10% of assessed valuation).... 24,336,495.20 
The percentage of the net general bonded debt of the As- 

I ee ee lini i ee heels .0914365 
The an -aaameal of the net general bonded debt of the true 

I » wie ieee .0465912 

Statement of Assessable Property at the Full and True Value 

FO Ne Rr ey erp ay oe $311,570,760.00 
Personal property valuation (1934): 

Class No. 2, subject to 25% of full value_$15,551,980.00 


Class No. 3, subject to 33% of full value__ 44,799,570.00 
Class No. 4, subject to 40% offull value_. 9,968,475.00 


Moneys and credits—100% of full value__..........----- 








$70 320,025.00 
95,719,710.00 


$477 ,610,495.00 

Statement of Assessed Valuation 
1934—Real estate valuation._....................-.-..- $125,042,709.00 
1934—Personal propert 22 ,602 ,533 .00 
ee ae Gs GE. 6c So cdadocuaeedbbaosbencstbeen 95,719,710.00 


$243 ,364,952.00 
0 ee $147 645,242.00 

1934 tax rate—City purposes, $66.29; county purposes, $20.11; one-mil! 
school, $1.00; State purposes, $11.80: total tax rate, 1934, $99.20. 

Population, Census 1930, 271,606. 

SIBLY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Henderson), Minn.—-BOND ELECTION—The School Board has 
called an election for Aug. 15 to submit a proposed $18,000 bond issue for 
school building erection to a vote of the people. 


STAPLES, Minn.—BOND ELECTION—The City Council has passed 
a resolution calling for an election on Aug. 19 to vote on the question of 
issuing $30,000 hospital bonds. 


VERNDALE SCHOOL DISTRICT (P. QO. Verndale), Minn.— 
BOND SALE—lIt is stated by W. Ketzenberg, Clerk of the Board of Educa- 
tion, that the State has purchased $110,000 school building bonds that were 
approved by the voters on*Feb. 25. 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 
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BLACK BAYOU DRAINAGE DISTRICT (P. O. Greenville), Miss. 
—DETAILS FOR RFC REFINANCING—In connection with the report 
given in these columns last May, to the effect that the Reconstruction 
Finance Commission had refinanced the bonded indebtedness of the dis- 
trict through a loan of about $430,000—V. 140, p. 3420—it is stated by 
the Secretary and Treasurer of the Board of Commissioners that the amount 
of the loan made by the RFA to refinance $587 ,500 of outstanding bonds 
and notes of the district, was in the amount of $428,000. He states that 
the new bonds delivered to the RFC are 4% semi-ann. bonds, dated June 1 
1934, and maturing serially from June 1 1940 to 1972 incl. 


COFFEEVILLE, Miss.—BONDS VOTED—lIt is stated by the Town 
Clerk that at the election held on July 30—V. 141, p. 307—the voters 
approved the issuance of $15,000 in street paving and drainage bonds by a 
wide margin. It is said that the bonds :nay be issued through the Public 
Works Administration at 4%. 

COPIAH COUNTY (P.O. Hazelhurst), Miss.—NOTES NOT SOLD— 
It is stated by the Clerk of the Board of Supervisors that a $10,000 issue 
of 6% tax anticipation notes was offered for sale without success on Aug. 6, 
as no bids were received. 

POTTS CAMP SCHOOL DISTRICT (P. O. otly Springs), Miss.— 
BONDS VOTED—At the election held on July 30—V. 141, p. 314—the 
voters are said to have approved the issuance of the $7,500 in school con- 
struction bonds. 

RULEVILLE SCHOOL DISTRICT (P. O. Ruleville), Miss.— 
BONDS VOTED—At a recent election the voters are said to have approved 
the issuance of $35,000 in school construction bonds. 


SMITH COUNTY (P. O. Raleigh), Miss.—BOND ELECTION CON- 
TEMPLATED—lIt is reported that an election may be held in the near 
future to vote on the issuance of $22,000 in bonds for a court house and jail. 


MISSOURI 


MEXICO, Mo.—BONDS SOLD—It is stated by the City Clerk that the 
$88,000 sewage disposal plant bonds approved by the voters early in 
V. 140, p. 3426—have been sold. 


STE. GENEVIEVE SCHOOL DISTRICT, Mo.—BONDS SOLD— 
Edw. J. Wehrer, President of the Board of Education, informs us that the 


May— 








962 Financial 


$55,000 4% % school building bonds recently voted—V. 141, p. 791—have 
been sold to local banks. 

BOND SALE DETAILS—lIt is stated by the Clerk of the Board of Edu- 
cation that the bonds were purchased by the Bank of Ste. Genevieve and 
the Henry L. Rozer Bank, jointly, at a price of 102.00, a basis of about 
3.76%. Due serially in 20 years. 


MONTANA 


COHAGEN HIGH SCHOOL DISTRICT (P. O. Cohagen), Mont. 
—BOND SALE—The $8,000 issue of coupon dormitory bonds offered for 
sale on Aug. 2—V. 141, p. 473—was purc by the State of Montana, 
as 4s at No other bid was received, according to the Clerk of the 
Board of Trustees. 


LOCKWOOD IRRIGATION DISTRICT (P. O. Billings), Mont.— 
REPORT ON RFC LOAN—lIt is re by the attorney for the district 
that the Reconstruction Finance Cor tion during March, advanced to 
the district a loan of $65,000, of which $50,000 was used to refinance 
outstanding bonds and warrants, and $15,000 was used for rehabilitation of 


the syste.n. 
NEBRASKA 


AINSWORTH, Neb.—BOND ELECTION—A special election will be 
held on Sept. 3 to decide whether or not the city shall issue $15,000 bonds 
to help finance the construction of a city hall and $10,000 bonds for a 
swimming pool. 


ASHTON SCHOOL DISTRICT (P. O. Ashton), 
DEFEATED—At the election held on July 31—V. 141. p. 791—the voters 
are said to have defeated the proposed issuance of $18, in school bonds. 


FRONTIER COUNTY SCHOOL DISTRICT NO. 12 (P. O. Eustis), 
Neb.—-BOND ELECTION—Notice is given that a special election will 
be held on Aug. 27 for the purpose of voting on the question of issuing 
$36,850 school building bonds. 


GRAND ISLAND, Neb.—-BOND ELECTION NOT SCHEDULED— 
It is stated by the City Clerk that no election can be called to vote the 
$180,000 | hall bonds mentioned in these columns recently—V. 141, 
p. 631—until after 10% of the electors have signed and filed petitions. 


LOUP CITY SCHOOL DISTRICT, Neb.—BOND ELECTION—A 
proposal to issue $46,000 school building bonds will be submitted to a vote 
at an election to be held this month. 


NEBRASKA (State of)—DORMITORY BONDS REFUNDED—The 
Nebraska Normal Board has approved contracts with the Kirkpatrick- 
Pettis-Loomis Co. of Omaha for refunding $352,000 State Teachers’ Col- 
lege dormitory bonds. On Aug. 1 $113, 5%% Kearney bonds patvetey 

$105,000 W : 





Neb.—BONDS 








held will be called and refinanced. ayne 5%, $58, Peru 
7% and $76,000 Chadron 5% bonds will be called later, contracts being 
subject to the approval of Assistant Attorney-General George Ayres. 

Gov. R. L. Cochran, Chairman of the State Board of Educational Lands 
and Funds, which holds the Chadron and Wayne bonds, has requested legal 
opinion on the Board's authority to accept these refunded bonds, which 
were to be refunded at 3%%. 


RALSTON, Neb.—DEBT FINANCING CONTEMPLATED—tThe fol- 
—s report is taken from the Chicago “Journal of Commerce’ of 
ug. 3. 
“The village of Ralston, Neb., became the first town in the State to 
take advantage of the debt re-adjustment legislation recentl assed by 
congress and the State Lezislature when District Federal Judge J. A. 
Donohoe approved a plan for refinancing its indebtedness in the normal 
way and enployed an attorney to work out a plan agreeable to bond- 
holders. Under terms of the agreement the village agrees in the next 20 
years to pay a total of $237,000, including sone interest. Bondholders 
who want their money as soon as ible waived interest payment. The 
d of educational lands and funds, which holds $173,000 of 7%% 
bonds will be the principal loser. 


SCOTIA, Neb.—BOND ELECTION—It is reported that an election 
will be held on Aug. 20 to vote on the issuance of $5,000 in not to exceed 
4% coiainunity center bonds. 


SUPERIOR, Neb.—BONDS VOTED—At the election held on July 30— 
V. 141, p. 315—the voters approved the issuance of the $40,000 in 4% city 
hall bonds by a count of 393 to 161, according to the City Clerk. ue in 
20 years. It is said that the bonds are to be offered for sale after the city’s 
application for a Public Works Administration grant has been approved. 


THURSTON, Neb.—BOND ELECTION—An election is to be held in 
August to vote on the question of issuing $18,000 auditorium and gym- 
nasium bonds. 


THURSTON SCHOOL DISTRICT (P. O. Thurston), Neb.—BOND 
ELECTION CONTEMPLATED—It is said that an election will be held 
in the near future to vote on the issuance of $18,181 in auditorium and 
gymnasiu:n bonds. 


UNION SCHOOL DISTRICT (P. O. Union), Neb.—BONDS DE- 
FEATED—At an election held on July 23 the voters are said to have de- 
feated the proposed issuance of $7,000 in school construction bonds. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co., Inc. 


57 WILLIAM STREET NEW YORK 
Tel.: JOhn 4-6364 A. T. & T. Teletype N. Y. 1-730 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—FURTHER CUT IN BOND INTEREST 
PLANNED—The budget for 1936 will provide for payment of interest to 
bondholders at a rate of even less than that of 144% being paid this year, 
although the refunding agreement with bond creditors stipulated that pay- 
ments on about $28,000,000 of bonded debt be made on a temporary basis 
of 3%. Announcement of the further reduction planned was made by 
Mayor C. D. White on July 30. The Mayor said he did not know whether 
this would be acceptable to the bondholders, but that he would seek a 
conference with Henry M. Bruere, President of the Bowery Savings Bank, 
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New York, and Chairman of the bondholders’ protective committee, and 
attempt to reach some such agreement. 

‘Then the tax bill will be even lower and there should be no excuse for 
failure to pay taxes,”’ he said. 

The present refunding agreement, as above noted, calls for temporary 
reduction of interest on about $28,000,000 of bonded debt to 3%, but pro- 
vides that later the city must pay up the postponed balance of interest and 
—_— maturities. Similar postponement is contemplated in the White 

an. 


BERLIN, N. J.—BONDS NOT SOLD—Bids submitted for the $86,000 
not to exceed 5% interest refunding bonds offered on Aug. 5—V. 141, p. 
473—were rejected. They are dated July 1 1935 and mature July 1 as 
follows: $3,000 from 1939 to 1952, incl and $4,000 from 1953 to 1 , incl. 


The Borough Clerk states that the action was taken in view of the 
fact that the audit of 1934 was not completed and the required financial 
statement of the borough could not be issued. 


BRIDGETON, N. J.—BONDS PASSED ON FIRST READING—At a 
meeting of the City Council on Aug. 1, two ordinances authorizing the 
issuance of $259,000 general fun bonds and $28,000 water funding 
bonds were passed on first reading. nal action will be taken on Aug. 12. 


BUTLER, N. J.—BOND SALE—The Borough Council on July 2 o peceee 
on final reading an_ ordinance authorizing the issuance of $465, 4% 
refunding bonds. The issue will be sold to the Paterson Savings Institu- 
tion. Dated Aug. 11935. Due yearly as follows: $15,000, 1936: $16,000, 
+ yd 4 Batt $17,000, 1942 and 1943; $18,000, 1944 and 1945, and $20,000 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
REPORTS EARNINGS OF $1,148,229—Statement of operations of Delaware 
River Joint Commission (Delaware River Bridge) for fiscal year ended 
June 30 1935, shows total receipts of $2,858,825 and net inco:re of $1,148,- 
ar 580. noe 1934 fiscal year gross receipts were $2,792,723 and net income 

State: nent of operations for fiscal year ended June 30 1935, compares 
with 1934 as follows: 

Receipts for the month of June amounted to $260,525 against $284,546 
a year ago, while 960,277 vehicles crossed bridge during month against 
932,743 a year ago. 

Joseph K. Costello, General Manager, in his report said: ‘‘ During the 
first six months of this year, vehicles nu:nbered 4,569,205 with gross re- 
ceipts of $1,289,334, as compared with 4,412,540 vehicles and receipts 
of $1,276,626 in the first half of 1934. A decrease of 3,695 was noted in 
the nu:nber of passenger buses for June. 

“June 30 1935, marked the ninth year of operations of the Delaware 
River Bridge with gross traffic of 98,938,076 vehicles and gross receipts 
of $26,749,549. <A daily average of 28,578 vehicles and receipts of $8,137 
has been maintained since the opening of the bridge.”’ 


DOVER, N. J.—BOND SALE—M. M. Freeman & Co., Inc. of Phila- 
delphia bidding for $307,000 bonds as 4s, at a total price of $309,111.11 
were the successful bidders for the $309,000 coupon general funding issue 
offered on July 29—V. 141, p. 473. The entire $307,000 funding bonds 
are dated Sept. 1 1935 and mature Sept. 1 as follows: $31,000 from 1936 
to 1944, incl. and $28,000 in 1945. Other bids for the issue all of which 
were for $309,000 bonds, were as follows: 


Bidder— Int. Rate. Amt. Bid 
Lehman Bros., Phelps, Fenn & Co. and J. 8S. Rippel 

REP RCC 1 ie EE i Pe SR a its eae rk Ee: ..4% $309 896.10 
Minsch, Monell & Co., First National Co. of Trenton 

and Dougherty, Corkran & Co ______________-_-_- 44% 302,541.90 
C.A. Preim & Co., M. F. Schlater, Noyes & Gardner 

bo SS  <{ 3: ] eee GC 309,805.00 
B. J. Van Ingen & Co., H. L. Allen & Co. and Suplee, 

,, jo SE See ame 4S 307 146.00 


BONDS OFFERED FOR INVESTMENT—Pubilic re-offering of $237,000 
4% general funding bonds, maturing serially on Sept. 1 from 1938 to 1945, 
incl., is being made by M. M. Freeman & Co., Inc., of Philadelphia at 
prices to yield from 2.75% to 3.75%, according to maturity. They are 
part of an issue of $307,000 purchased by the bankers as noted in above. 


FAIRVIEW, N. J.—DETAILS OF REFUNDING—The $525,000 re- 
funding bonds authorized by adoption of an ordinance recently will be 
floated to retire the following indebtedness of the borough: 


Title of Issue— Rate Date Maturity Amount 
essment serial bonds__._5% Jan. 11927 Jan. 1°35’38 $63,000 
Assessment serial bonds_-_-_6% May 11929 May1’34-39 236,000 
Temp. impt. note (North Sth 
St. grading and paving) -.6% Dec. 31 1927 Demand 4,000 
Temporary improvem’'t note 
(Lower Fairview sewer) ._.6% Dec. 14 1928 Demand 30,000 
Tax anticipation note___-_-_- 6% Dec. 31 1934 Dec. 1 1935 18,000 
Unemployment relief note. _6% Feb. 211934 Aug. 21 1934 2,750 
Dependency relief note_ _--- 6% Feb. 211934 Aug. 21 1934 1,250 


Temporary improvem't note 
LowerFairview sewer (part 
of a note in total amount 


i 6% Dec. 14 1928 Demand 15,000 
1934 Tax revenue note_---- 6% June 22 1934 July 21 1934 23,000 
Temporary improvem't note 

(North Sth St. grading and 

i tla Net lips A able 6% Aug. 1 1927 Demand 10,000 
Temporary improvem’'t note 

(North Sth St. grading and 

REPRE 2 ET ee EE 6% Jan. 11 1928 Demand 7,000 
Temporary improvem’'t note 

(Lower Fairview sewer)..6% May 51927 Demand 10,000 
1929 tax revenue note_ -_-- -- 4%% Mar. 41930 Demand 25,000 
1934 tax revenue note_ -- ~~~ 4%% Dec. 311934 Dec. 31 1935 45,000 
1934 tax revenue note_ _---- 4%% Dec. 311934 Dec. 311935 30,000 


The new bonds will be dated Aug. 1 1935 and will mature yearly on Dec. 1 
as follows: $12,000, 1935; $48,000, 1936; $42,000, 1937; $33,000, 19358; 
$49,000, 1939 and 1940; $51,000, 1941 and 1942; $43,000, 1943; $24,000, 
1944, 1945 and 1946; and $25,000, 1947, 1948 and 1949. 


HALEDON, N. J.—BONDS OFFERED FOR INVESTMENT—\Leach 
Bros., Inc., of New York are offering $79,000 4%% general refunding 
bonds issued under Chapter 233, P. L. of 1934 of New Jersey, at prices to 
yield 4.25%. They mature serially on April 1 from 1950 to 1959, incl., 
and, according to the bankers, are legal investment for savings banks and 
trust funds in the State of New Jersey. V.141, p. 632. 


HOHOKUS, N. J.—BOND SALE—The $10,000 coupon or registered 
refundin bonds offered on Aug. 2—V. 141, p. 474—were awarded to Out- 
water & Wells of Jersey City as 4s, at par plus a premium of $27, equal to 
100.27, a basis of about 4.18%. Dated July 1 1935 and due $5,000 on 
July 1 in 1939 and 1940. 


LINCOLN PARK, N. J.—PROPOSED BOND ISSUE—An ordinance has 
been introduced in Borough Council providing for an issue of $100,000 
refunding bonds. 


LITTLE FERRY, N. J.—SEEK BUYER FOR BONDS—The borough 
authorities are planning to dispose of the $76,000 44%% funding bonds 
recently offered unsuccessfully—V. 141, p. 791—-at private sale. 


MAYWOOD, N. J.—BOND OFFERING—S. C. Ogden, Borough Clerk, 
will receive sealed bids until 8.15 p.m. (Daylight Saving Time) on Aug. 
20 for the purchase of $237,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$140,000 serial funding bonds. Due Aug. 15 as follows: $5,000, 1936 to 

939 inc..; $8,000, 1940; $5,000, 1941 to 1943 incl.; $10,000, 
1944 to 1950 incl.; $5,000, 1951; $6,000, 1952 and 1953, and 
$5,000 in 1954 and 1955. A certified check for 2% of the bonds 
for, payable to the order of the Borough, must accompany each 

roposal. 

97 ,000 em improvement bonds. Due Aug. 15 as follows: $5,000, 

1936 to 1939 incl.; $7,000, 1940; $5,000, 1941 to 1951 incl.; $4,000, 
1952 and 1953: $5,000 in 1954 and $2,000 in 1955. A certified 
check for $1,940, payable to the order of the Borough, must 
accompany each proposal. 

Each issue is dated Aug. 15 1935. All of the bonds of each issue must 
bear the same rate of interest, expressed in a multipleof 44 of 1%. _ Principal 
and interest (F. & A. 15) payable in lawful money of the United States at 
the City National Bank & Trust Co., Hackensack. Legal opinion of Reed, 
Hoyt & Washburn of New York will be furnished the successful bidder. 
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MAPLEWOOD TOWNSHIP (P. O. Maplewood), N. J.—BOND SALE 
~——The $137,000 coupon or registered public improvement bonds offered on 
oy 6—V. 141, p. 632—were awarded to J. B. Hanauer & Co. of Newark 
as at par plus a premium of $954.48, equal to 100.68, a basis of about 
4 06 ie toe Aug 1935 and due A 1 as follows: $20,000, 1936: 


— ug. 

$27. and $30, from 1938 to 1940, incl. The following other 
bids for 2% bonds were received: ne 

Bidder— Premium 
RAS lh cag NN $723.22 
ee ee bin et teen athe dl sanadecacnickacce 579.00 
Gran EP GT SITE I NRE 466 .62 
Pay Cs GP Gbditdhibttandkinticitielithabesglies ogee oa. 456.21 


Financial Statement (as of June 30 1935) 
Assessed valuation of real property, 1935......_.__._.._.___ 
Assessed valuation of personal property, 1935 03 .00 


Total assessed valuation, 1935____.__.________._._.__._._. 8,317,197 .00 
Bonded debt evidenced by permanent bonds, including — _ 

issue now offered for sale..........................._. 2,247 ,000.00 
Indebtedness evidenced by temporary obligations other than 

obligations to be funded by the issue now offered for sale: 

(1) Temporary improvement bonds or notes__ .$95,956.80 

(2) Tax revenue bo or notes 255,000 .00 








$425,956.80 





Gross indebtedness evidenced by negotiable bonds or other 
_. . , Eg fee 
Deductions from such gross indebtedness: 
(1) Funds on hand derived from special assess- 
a—, pepe to omens food senees in- 
ness or temporary loan bonds or notes$17 ,777 .98 
(2) Sinking funds now on hand and held for the 
payment of bonded indebtedness__________ 22,300.00 


es ee cebidhs dbdowocubddiaie di bee ee 40,077.98 


OGD BOREEE GOO. cnccccccsbsbcsdccdscbnbdccedscotecssd $2 632,878.82 


The aggregate amounts of the taxes levied for State, county and town- 
ship p upon property within the yetow for the years 1932, 1933 
1934 a 1935 were, respectively, $1,614,999.08, $1,.372.894.13, $1,.522.,- 
964.13 and $1,545,958.31 The amounts of such taxes still uncollected 
respectively, $9,031.91, $14,345.11, $237,462.06 and $1.015.217.55. 

he entire township is embr within the boundaries of the School 
District of South Orange and Maplewood. The district's indebtedness other 
than indebtedness incurred in anticipation of the collection of the current 
8 taxes, amounts to $4,764,000.00. The School District has on hand 
unds ——s to $112,533.02 applicable solely to the payment of such 
indebtedness. he assessed valuations of the taxable rea! property and 
personas property in Maplewood and in South Orange, as determined for 
935, are, respectively, 8,317,197.00 and $36,112,583.00. 
oo U. 8. census, 1920, 5,283; population, U. 8. census, 1930, 

eee bids for 2% bonds were as follows: 

idder 
I i 
es ee Oe Gaialé |b «cn ch sen bbeb cockédnwébecotnees 
a ie he as i ee 246.60 


NEW JERSEY (State of)—STABILITY OF LOCAL BOND ISSUES 
HELD IMMUNE FROM ADVERSE MUNICIPAL LEGISLATION— 
In the Aug. 1 edition of the ‘‘New Jersey Municipal Bona Market,’’ con- 
taining statistical data and bid and asked prices on local government bond 
issues, J. B. Hanauer & Co. declare as follows: 

*‘Recent resolutions introduced in Congress by such people as Wilcox 
of Florida would permit municipalities to refund their obligations with- 
out obtaining 51% approval from bond holders. We do not believe such 
measures are ye in most States in the Union, although Florida may 
require these laws. owever, we wish to point out that New Jersey mu- 
nicipalities which have issued bonds under Chapter 60 of the Pamphlet 
Laws of 1934 of New Jersey have placed themselves under contract with 
their bondholders to maintain a cash basis for the next 20 years. If such 
legislation as is proposed by Wilcox does pass, we believe municipal bonds 
issued by municipalities operating under Chapter 60 will afford the great- 
est measure of protection available to the municipal bond investor in the 
United States to-day.”’ 


NEWTON SCHOOL DISTRICT, N. J.—BOND SALE—An issue of 
$115,000 414% school building addition and equipment bonds has been 
sold to the Teachers’ Pension and Annuity Fund at par. Denom. $500. 
Dated May 1 1935. Interest payable May 1 and Nov. 1. Due $5,000 
yearly for four years and $6,000 for 16 years thereafter. 


PATERSON, N. J.—FAVORABLE OPERATING RESULTS NOTED— 
Increased receipts, rapid debt retirement and a comfortable cash balance 
are revealed in an audited report of the city’s third half-year on a cash 
basis, made public recently. he report, covering the period from Jan. 1 
to June 29 1935, shows total cash receipts of $8 847,986, disbursements of 
$8 451,836, and a balance as of June 29 1935 of $396,150. 

These figures compare with total receipts of $6,970,721, disbursement of 
ye gt ee dhe the first six months of 1934, and a balance as of June 30 1934 
0 ss : . 

Both receipts and disbursements during the first six months of 1935 were 
swelled by receipt by the city of the proceeds of the $1,388,000 water bond 
sale, held on June 5 to refinance the Passaic Valley Water Commission's 
debt to the city of Paterson. Of these proceeds, $361,332 was immediately 
turned over to capital account, canceling a like amount of bonds authorized 
but not issued, and $1,026,668 was placed in various sinking funds. 

The city retired $954,750 of debt during the period, including $36,250 of 
emergency relief bonds, retirement of which had not been scheduled in the 
1935 budget. Also retired were $150,000 of water bonds, which, while 
paid by the Water Commission and therefore not included in the city's 
net debt statement, were part of the city’s gross debt. Funds in hand in 
sinking funds for pur of retiring term bonds increased from $2,529,524 
as of Dec. 31 1934 to $3,354,452 as of June 30 1935, an increase of $824,928. 


- STONE HARBOR, N. J.—FINANCIAL STATEMENT—In connection 
with the offering on Aug. 9 of $150,000 not to exceed 5° interest refunding 
bonds reported in V. 141, p. 792, we have received the following: 


General Financial Statement July : 1935 


2,672,956 .80 








are, 





Premium 


193: 934 1935 

Assessed valuations__________._ $2,826,825.00 $2,579,855.00 $2,352,745.00 
Tax rates per $100 valuation -_ -_ - 6.47 6.89 £20 
Teme Ge. .. oo cccccuséc 182,841.81 177 ,673.89 169,329.52 
Current tax collections.______~- 88,228.69 88,898.67 989.2 

Prior years’ taxes_____._-____-- 22,672.09 30,452.18 16,751.52 
Collections, all sources _---- ~~~ 142,444.31 167 930.25 92,003 .42 
Annual debt principal________- 6,000. 11,000.00 «176,875.17 
Annual debt interest _ __ __- peas 45,149.13 41,847.98 38,894.60 
Annual budgets__.___..____-- 152,914.54 149,359.82 139,880.30 
State and county taxes________ 32,500.37 29,754.36 28,728.48 
Local school tax...........--- 12,572.80 10,120.24 12,715.00 
I None None None 
Tax anticipation notes____________----- lidisontinbunet duit None 
Tax revenue notes and bonds....._..._......-..---.-------- 68,975.17 
rs Ne ewoansvoenensoens 142,528.87 
te sesmeamienbooubhut 534,427 .67 
Bonds, interest and notes in default____________.--------- None 


ie ees eeenbeete 233 ,000 .OO 
Serial bemGs Gussteneing... ..- cccccccccecccccccccceocce 78,358.61 
Temporary bonds and notes outstanding. _______-_--- ee es 434,573.10 
x This amount includes the proposed $150,000 to be refunded and also 
notes which may be renewed legally. : 

No suits, injunctions or mandamus proceedings against the borough. 
According to the State Auditor, our sinking fund account fulfills all re- 
quirements completely. 


ROCKAWAY, N. J.—CORRECT PRICE—BOND DESCRIPTION— 
We are informed by M. M. Freeman & Co., Inc., of Philadelphia that the 
report appearing in V. 141, p. 791, to the effect that they had agreed to 
refund $76,000 outstanding bonds for a commission of $500, is erroneous 
in its details. The amount of bonds involved is $75,000 and the bankers 
are paying a premium of $500 pius the cost of printing the bonds and the 
legal opinion. The refunding bonds will be dated Aug. 1 1935, will bear 
4% interest and will mature $5,000 yearly on Aug. | from 1938 to 1952, incl. 
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Public re-offering is being made by the bankers at prices to yield from 
2.75% to 3.75%. The bonds are issued f pose of refunding 
following borough indebtedness: ’ a ee " mr 


Purpose— Rate Dated Due Amou 
Tax revenue note, issue of 1932..6% July 241935 Demand $11,000.00 
Tax revenue note, issue of 1934..6% July 241935 Demand 9,900.00 
Tax revenue note, issue of 1934..6% July 241935 Demand 17,000.00 
Tax revenue note, issue of 1934- “$8 July 241935 Demand 3,000.00 
Improvement note. ........-- 6% July 241935 Demand 23,713.12 


ROSELLE PARK, N. J.—TEMPORARY FINANCING—The Roselle 
Park Trust Co. has purchased $175,000 notes and $40,000 tax title bonds 
bearing 5% interest and due June 20 1936. 


NEW MEXICO 


ALBUQUERQUE, N. M.—BOND ELECTION—A vote will be taken 
on Oct. 8 on a proposition to issue $2,250,000 waterworks revenue bonds 
for development of the Jemez Springs project. At this same election the 
voters will be asked to decide on three other bond issues totaling $467,000 
for the city’s share of three Public Works Administration projects. 








Offerings — Wanted 


New York State Municipals 


County—City— Town—School District 


GORDON GRAVES & Co. 


| 40 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


BROOKHAVEN SCHOOL DISTRICT NO. 12 (P. O. Selden), N. Y. 
—BOND SALE—Mrs. Gertrude Waldron, District Clerk, informs us that 
the $43,000 coupon or registered school bonds offered on Aug. 7 were 
awarded to Sherwood & Merrifield. Inc. of New York as 4.20s, at 100.17, 
a basis of about 4.18%. Dated Sept. 1 1935 and due March 1 as follows: 
$1,600 from 1937 to 1946 incl. and $1,500 from 1947 to 1964 incl. Prin- 
cipal and interest (M.& 8.) payable at the Patchogue Citizens Bank & Trust 
Co., Patchogue. Bonds are payable from unlimited ad valorem taxes on 
all taxable Property in the district. Legality approved by Caldwell & 








SS 











Raymond of New York. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
og MS ee a ee ee ae ee ee 4.25% 100.16 
George SB. Gibbomes @ OCo:. Ime. «onc cccccccccucs 4.75% 100.14 

Financial Statement 
y i illic ail ic te eg TE RE $432,865 
Total bonded debt (this issue only)_________________-_- Lee 43 ,000 


Population, latest U. S. Census, 141. 


The fiscal year of the district begins on July 1 in each year. 
of taxes levied by the district for the fiscal years beginning July 1 1932, 
July 1 1933 and July 1 1934 were respectively $4,742.28, $5,029.56 and 
$7 .010.0 None of these taxes, were uncollected, at the end of the 
respective fiscal years The amount of taxes to be levied and collected for 
the current fiscal year are not yet ascertainable. 


BUFFALO, N. Y.—BOND OFFERING—It is reported that sealed bids 
will be served on Aug. 27 for the purchase of $1,910,000 10-year serial 
bonds including $1,000,000 welfare, $760,000 water and $150,000 grade 
crossing elimination. They will be dated Sept. 15 1935. William A. 
Eckert is City Comptroller. It is further disclosed that the city contem- 
plates offering $1,000,000 refunding bonds later in the year. 


DEPEW, N. Y.—BID REJECTED—NEW SALE SCHEDULED— 
Felix Kocialski, Village Treasurer, informs us that the Manufacturers & 
Traders Trust Co. of Buffalo was the only bidder at the sale on Aug. 2 of 
$34,618.03 not to excee 6% interest coupon or registered general bonds. 
The bid was for 5% bonds and was rejected. The Board of Trustees has 
decided to hold a new sale on Aug. 23. The bonds are described as follows: 


$23 448.02 series A. Due Aug. 1 as follows: $5,448.02 in 1936 and $6,000 


from 1937 to 1939, incl. 
11,170.01 series B. Due Aug. 1 as follows: $2,170.01 in 1936 and $3,000 
Principal and interest (F. & A.) 


from 1937 to 1939, inclusive. 

All of the bonds are dated Aug. 1 1935. 
payable at the Manufacturers & Traders Trust Co. of Buffalo. A certified 
check for $700 is required. Legal opinion of Clay, Dillon & Vandewater of 
New York. 

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Eastchester), N. Y.—BOND OFFERING—Edward F. Bremser, District 
Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) on 
Aug. 13 for the purchase of $109,000 not to exceed 4% interest coupon or 
registered school building bonds, part of a total authorized issue of $292,000. 
Dated Oct. 1 1934. Denom. $1,000. Due Oct. 1 as follows: $9,000 in 1954 
and $10,000 from 1955 to 1964, incl. Bidder to name a single interest rate 
for all of the bonds, expressed in a multiple of 4 of 1-10th of 1%. Principal 
and interest (A. & O.) payable in lawful money of the United States at the 
Chase National Bank, New York. Successful bidder to pay accrued interest 
from April 1 1935 to the date of delivery of the bonds. A certified check 
for $2,000, payable to the order of R. D. Caldwell, District Treasurer, 
must accompany each propose’. we gh ph me opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


Financial Statement 
Assessed valuation of taxable property (1935 assessment roll) - - $26,851,316 
Total bonded debt (incl. present issue) ......-.-------------- 783 ,000 
ne nn. Saban coe USSSSOCS ORNS OENOD SORE None 
Note—Total debt shown above does not include debt of any taxing 
district having power to levy taxes on all or any part of the taxable property 


The amount 


of Eastchester Union Free School District No. 1. Population of district 
about 8,000. 
Taz Data 
Uncollected at End of 
Year— 4 Fiscal Year 

a a a i $197 ,82. .50 None 
ey ee ,423 .00 None 
ee ee ated 228 ,025.00 None 


Taxes uncollected for said years, as reported by the Board of Education, 
have been paid by the Town Supervisor. : 


EDWARDS UNION FREE SCHOOL DISTRICT NO. 1 (P. QO. 
Edwards), N. ¥.—BOND OFFERING—Sealed bids will be received by 
A. E. Clark, District Clerk, until 11 a. m. (Eastern Standard Time) on 
Aug. 15 for the purchase of $57,000 bonds. They will be issued in 
coupon cr registered form and bear interest at a rate of not more than 6%, 
expressed by the bidder in a multiple of 4 or 1-10th of 1%. Allofthe bon 
must bear the sa:ne rate. They are dated July 11935. Deno:rs. $1,000 
and $500. Due Jan. lasfllows: $2,500, 1937 to 1951, incl.; $2,000, 1952 
to 1956. inel.: $1,500, 1957 to 1960, incl.;: $1,000, 1961 to 1963 incl. and 
$500 in 1964. Principal and interest (J. & J.) payable in lawful money of 
the United States at the Edwards National Bank, Edwards. Purchaser to 
pay accrued interest from date cf bonds to the date cf mee g tet F Proceeds 
of the issue will be used to pay the cost of a new school building with a 
combined gymnasium a d auditoriu-n. The bonds are direct general 
obligations of the district, payable from unli:nited taxes. A certified check 
for $1,000, payable to the order of A. E. Kerr, District Treasurer, must 
accompany each prop*sa!. Approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Rockville Center), N. Y¥Y.—BOND ELECTION—An election is to be 
held on Aug. 13 for the purpose of voting on the issuance of $45,000 school 
building addition bonds. 


LANSINGBURGH UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Troy), N. ¥Y.—BONDS VOTED—An issue of $510,000 junior high 
school building bonds was approved by the voters at an election held on 
July 30, according to George H. Bradshaw, Clerk of the Board of Education. 
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HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. O. 
Franklin Square), N. Y.--OTHER BIDS—The following other bids were 
submitted for the $129.000 school bonds awarded to Pask & Walbridge of 


New York and the Franklin Square National Bank of Franklin Square, 

jointly, as 3.50s., for a premium of $258, as stated in V. 141, p. 792: 

Int. Rate 
3.60% 
3.90% 
3.90 


Bidder— Premi um 


George B. Gibbons & Co., Inc__....--......--.- - 
Manufacturers & Traders Trust Co..........-.-. 
A. ©. Allym & CO. 2.4. ccccccccccces ccccccccecce 
Bank of Rockville Centre Trust Co 
Blyth & Co., Inc 
Financial Statement 

Assessed valuation, real property incl. special franchises... $7,845,925 
Tota] bonded debt, including this issue. -. sah a ah ls teas 395,000 

(The above statement of bonded debt does not include the debt of any 
other sub-division having power to levy taxes or any or all of the property 


in the district.) 
Amount of Amount of 

Such Tazes Such Tazes 
Uncollected at Uncollected as 

Taz Levies End of Fiscal Year of July 25 1835 
193: $88 856.10 $36 941.25 $36 941.25 
34 *48% 420.94 1,314.16 None 
l 


Amount of Last 
Four Preceding 


*40 216.48 3,216.48 None 
9 EEE 82.624 .52 None None 
* The reduced amount is by reason of the application of part of the 
accunulated reserve of the district against the budget. 
Population estimated, 3,500. 


LONG LAKE FIRE DISTRICT NO. 1 (P. O. Long Lake), N. Y.— 
BONDS OFF ERED—Sealed bids were received until 10 a.m. (Eastern Stand- 
ard Time) Aug. 10 by Oakman H. Helms, Secretary of the Board of Fire 
Commissioners, for the purchase at not less than par and accrued interest 
of $12,500 coupon registerable fire apparatus bonds, to bear interest at rate 
named by the successful bidder, expr steed in a multiple of 4% or 1-10% 
but not to exceed 6%. Denom. 11 for $1,000 and 3 for $500. Da 
Aug. 11935. Prin. and semi-ann. int. (Feb. 1 and Aug. 1) payable at the 
Hamilton County National Bank of Wells. Due yearly on Aug. 1 as fol- 
lows: $1,500, 1937, 1938 and 1939; and $2,000, 1940 to 1943, incl. Ap- 
proving opinion of Clay, Dillon & Vandewater of New York, to be furnished 
the purchaser. 


NEW YORK, N. Y.—SELLS $23,063,000 ASSESSMENT BONDS TO 
SINKING FUND—tThe Board of Estimate on Aug. 6 authorized the sale 
of $23 .063 ,000 in assessment bonds to the Sinking Fund Commission for the 
completion of the Wards Island sewage disposal plant. 

Originally it was planned to spread the payment by issuing long-term 
bonds, but the Fusion Administration had a bill p a year - repeal- 
ing the enabling act which would have permitted the long-term financing 
Later, apparently unmindful of the repeal of the State law, the Board of 
Estimate undertook to authorize 20 beng bonds. 

Discovery of the lack of authority for the issue was made in the office of 
Co:nptroller Frank J. Taylor, and Mayor F. H. LaGuardia was notified. 
As contracts were about to be let, it was necessary to rectify the error by 
rushing through the assessment bonds which will have to be redeemed by 
the taxpayers in five annual installments each of more than $4,000,000. 


JULY FINANCING—In addition to having made public award of 
$38,000,000 corporate stock and serial bonds to the National City Bank of 
New York and associates—V. 141, p. 475, the city also arranged during 
the month of July for the exchange of $45,511,000 3% revenue notes, due 
on or before July 1 1938, for a corresponding amount of revenue bills which 
were issued against taxes due in the first half of 1935. The refinancing was 
done in accordance with the agreement in effect between the city and its 
bankers. Thecity also sold during July $1,111,0004% Coney Island sewage 
treatment plant bonds to the Public Works Administration. These mature 
serially on July 1 from 1939 to 1958, incl. are not included in our figures on 
the general State and municipal long-term my oy | negotiated in the 
past month, which are contained in an article on the subject on a preceding 
page of this section. 


NEW YORK (State of)—DEFINITIVE BONDS READY FOR DE- 
LIVERY-——The Bank of the Manhattan Co. of New York announces that 
it will be prepared to deliver definitive bonds of the State 2 Y4, 47 -2% issues, 
dated March 1 1935, maturing March 1 from 1936 to 1985 incl. in ex- 
change for the outstanding temporary receipts, on and after Aug. 15 1935. 
The temporary receipts will be accepted for exchange on and after Aug. 12. 


NYACK, N. Y.—CERTIFICATE ISSUE SOLD—The $3,200 coupon 
fire department apparatus certificates of indebtedness offered on Aug. 6 
—V. 141, p. 634—were awarded as 4s, at a price of par, to the Nyack 
National Bank & Trust Co. of Nyack, the only bidder. Dated July 1 
1935 and due $800 each year from 1936 to 1939, inclusive. 


PORT OF NEW YORK AUTHORITY, N. Y.—BONDS OFFERED 
FOR INVESTMENT—George B. Gibbons & Co., Inc., of New York, are 
making public offering of $500,000 3% series F coupon bonds at a price of 
101.25, to yield about 2.75%. They mature March 1 1941. 


POTSDAM, N. Y.—BONDS AUTHORIZED—A resolution authorizing 
the issuance of $138,000 bonds to pay for the cost of constructing a civic 
center was recently passed by the Village Board, according to Village 
Clerk Clement C. Coleman. 


UTICA, N. Y¥.—CERTIFICATE SALE—The $1,250,000 tax anticipation 
certificates of indebtedness, dated Aug. 12 1935 and maturing Dec. 12 
1935, which were offered for sale on Aug. 9—V. 141, p. 793—-were awarded 
to the Chemical Bank & Trust Co. and Ladenburg, Thalmann & Co., 
both of New York, on a 0.25% interest basis, plus a premium of $10. The 
next best bid was submitted by the Chase National Bank of New York, 
reise to take the certificates on a 0.33% interest basis plus a premium 
fs) 


WILLIAMSTOWN UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Williamstown), N. Y.—BOND OFFERING—John F. Murphy, 
District Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Aug. 20, for the purchase of $14,000 not to exceed 5% interest coupon or 
registered school bonds. Dated Oct. 11935. Denom. $1,000. Due $1,000 
on Oct. 1 from 1936 to 1949, incl. Split interest may be named for bonds 
of different maturities and for all or any part of the bonds expressed in a 
multiple of 1-10th of 1%. Principal and interest (A. & O.) payable at the 
Citizens and Farmers Trust Co., Adams, or, at holder’s option, at the 
Marine Midland Trust Co., New York. Bonds are general obligations of 
the district, payable from unlimited taxes. A certified check for 10% of 
the bonds bid for, payable to the order of William L. Haggerty, District 
Treasurer, must accompany each proposal. Legal opinion other than that 
of Albert T. Wilkson of Camden to be paid for by the successful bidder. 


YONKERS, N. Y.—TAX COLLECTIONS CONTINUE HIGHER— 
The city, operating under the financial plan which lowered its tax levy 
from 1934, reports a higher rate of current and delinquent tax collections 
for the third fiscal quarter ended July 31 1935. Figures released Aug. 9 
by Mayor Joseph ¥. Loehr reveal that 56.51% of the current levy has 
been collected as of July 31 1935, compared with 53.62% of the 1934 
levy realized as of July 31 1934. The city has now succeeded in collecting 
all but 18.13% of the 1934 levy, whereas 19.92% of the 1933 levy was 
outstanding this time last year. All but 7.30% of the 1933 levy now 
has been received, the July 1935 figures show. Total collections of both 
current and delinquent taxes from Jan. 1 1935 to July 31 1935 amounted 
3 tae Tp: Doan op ph] go,200 180 oeree © rom Jan. 1 1934 to July 31 

34. » decrease o 3,§ is the result of the lowe 35 lev rhi 
is $1,520,304 less than the 1934 levy. eee 


NORTH CAROLINA 


BURLINGTON, No. Caro.—BONDS VOTE D—On July 30 th i 
of the city voted in favor of the issuance of $25,000 wrt Rosa eee 


CABARRUS COUNTY (P. O. Concord), N. C.—BOND OF FERING— 
Sealed bids will be received by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, until 11 a.m. on Aug. 20 
for the purchase of a $23 ,500 issue of coupon school building bonds. Interest 
rate is not to exceed 6%, payable F.& A. Rate is to be stated in a multiple 
of }{ of 1%. Denom. $1,000, one for $500. Dated Aug. 1 1935. Due 
on Aug. 1 as follows: $1,500, 1937; $1,000, 1938 to 1951, and $2.000 
1952 to 1955. Prin. and int. payable in legal tender in New York City. 
Registerable as to principal only. The approving opinion of Masslich 
1 = agg of now cork wi be furnished. Delivery on or about Sept. 6 
at place of purchaser's choice. A certified check for $470. pav: the 
State Treasurer, must accompany the bid. $470, payable to the 


Financial Chronicle 


Aug. 10 1935 


CLEVELAND COUNTY (P. O. Shelby), No. Caro.—BOND ELEC- 
TION—The County Board of Education has ordered that an election be 
held on Sept. 14 for the purpose of voting on the issuance of $200,000 
school building bonds. 


McDOWELL COUNTY (P. O. Marion), No. Caro.—BONDS PRO- 
POSED—The Board of County Commissioners have made application to 
the Local Government Commission at Raleigh for authority to issue 
$55,000 school building bonds. 


WAKE COUNTY (P. O. Raleigh), N. C.—BONDS AUTHORIZED— 
The County Commissioners have authorized the issuance of $82,500 bonds 
tofinance the county's share of the cost of a school repair and building pro- 
gram amounting to $150,000, the balance to be handled through a Federal 
grant for which application has been made. 


NORTH DAKOTA 


BARNES COUNTY (P. O. Valley City), No. Dak.—CERTIFICATE 
SALE—The County Board has awarded an issue of $40,000 certificates 
of indebtedness to the American National Bank of Valley City at par. 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington), N. Dak.— 
BOND ELECTION—An election is said to have been called for April 20 
to have the voters pass on the proposed issuance of $6,000 in not to exceed 
5% school construction bonds. Due from 1937 to 1946. 


GRAND FORKS, No. Dak.—CERTIFICATE SALE—The $50,000 
issue of certificates of indebtedness offered for sale on Aug. 7—V. 14l, 
p. 634—was awarded to the First National Bank of Thompson, No. Dak., 
at 4%. Dueon Aug. 7 1936. Local banks bid 44% for the certificates. 


MERCER COUNTY (P. O. Stanton), N. Dak.—BONDS APPROVED 
—The county is said to have approved the issuaace of $74,000 in bonds to 
retire its outstanding indebtedness. 


NELSON COUNTY (P. O. Lakota), N. Dak.—BOND ELECTION 
PROPOSED—lIt is said that a movement is on foot for a second election 
to have the voters pass on the issuance of the $66,000 not to exceed 4% 
court house bonds that were defeated by the voters at the election on July 
15, as reported at that time—V. 141, - 476. It is said that the issue 
will be used to match PWA funds for the project. 


PEMBINA, N. Dak.—BOND ELECTION—It is said that an election 
will be held on Aug. 9 to have the voters pass on the issuance of $8,700 in 
city hall bonds. It is reported that the voters will be called on to approve 
a proposal permitting this increase in the city’s bonded debt limit. 


WILLIAMS COUNTY (P. O. WILLISTON), No. Dak.—BONDS 
AUTHORIZED—A resolution authorizing the issuance of $100,000 5% 
warrant funding bonds has been passed by the County Coimsmissioners. 


OHIO 


ALLEN COUNTY (P. O. Lima), Ohio—BOND ELECTION—An issue 
of $83,000 poor relief bonds will be considered by the voters at the Aug. 13 
primary election. 


ANTWERP RURAL SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the primary election on sug. 13 the voters will be asked to approve an 
issue of $73,000 school construction bonds. 


ASHLAND CITY SCHOOL DISTRICT, Ohio—BOND ELECTION— 
The Board of Education has ordered that a proposed $65,000 bond issue for 
construction of a school building be submitted to the voters for approval 
at the Aug. 13 election. 


ATHENS, Ohio—BOND ELECTION—At the Aug. 13 primary election 
the voters will be asked to approve several issues of street improvement, 
sewer and paving bonds aggregating $22,980.60. 


BALTIC VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—The Board of Education is asking the voters to approve a proposed bond 
issue amounting to $19,250 for school construction at the Aug. 13 election. 


BUCYRUS Ohio—OTHER BIDS—Other bids for the $35,000 inter- 
cepting sewer bonds awarded as 2%s for a premium of $199.50, to Cool, 
Stiver & Co. and Paine, Webber & Co., jointly, as stated in V. 141, p. 634, 
were as follows: 

Bidder— . Rate 
Stranahan, Harris & Co., Toledo 39 
G. Parr Ayres & Co., Columbus 3%% 
First Cleveland Corp., Cleveland.__......_...........34% 
Bohmer-Reinhart & Co., Cincinnati 3%% 
BancOhio Securities Co., Columbus_____.___._._------3! 
Mitchell-Herrick & Co., Cleveland.______________.....34%% 
Seasong & Mayer, Cincinnati F 
ee, et eam eneenaneel 
Bucyrus City Banks, Bucyrus % 
Farmers State Bank, New Washington 


CALDWELL EXEMPTED SCHOOL DISTRICT, Ohio—BOND 
ELECTION—An issue of $12,000 school building bonds will be considered 
by the voters at the Aug. 13 primary election. 


CAMDEN, Ohio—BOND SALE—The $10,000 coupon special assess- 
ment water works bonds offered on Aug. 2—V. 141, p. 476——were awarded 
to Charles A. Hinsch & Co., Inc., of Cincinnati as 34s, at par plus a 
premium of $53, equal to 100.53, a basis of about 3.15%. Dated Sept. 1 
1935 and due $1, on Sept. 1 from 1936 to 1945incl. Other bidders were 

Bidder— Int. Rate j 
Ryan, Sutherland & Co., Toledo 3% 

First National Bank, Camden 
Weil, Roth & Irving Co., Cincinnati... ...-...-- 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BOND ELECTION 
—At the Aug. 13 election the voters will be asked to pass on the question 
of issuing $39,000 poor relief bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—TO PAY PAST 
DUE BONDS—tThe Board of ape ey A Commissioners give notice that the 
following past due bonds will be paid if presented at the County Treasurer's 


office: 
Matured April 1 1934 


Refunding bonds (S. & W.) Nos. 38 to 47 incl. 
Refunding bonds (roads) Nos. 19 and 20. 


Matured Sept. 15 1934 


Poor relief Sept. 15 1931, Nos. 353 to 364 incl, 553 to 569 incl. 
Poor relief, Oct. 1 1932, Nos. 1 to 67 incl. 


Matured Oct. 1 1934—General 


Refunding 8S.-W., Oct. 1 1932, Nos. 88 to 95 incl. 
Refunding roads, Oct. 1 1932, Nos. 37 to 40 incl. 
West 73d St. Bridge, Nos. 170 to 174 incl. 
Anderson Road No. 2, Nos. 40 to 42 incl. 

Bennett Road, Nos. 63 to 75 incl. é 
Brecksville Road No. 2, Nos. 36 to 44 incl. 
Emery Extension No. 13. 

Green Road No. 2, Nos. 34, 36. 

North Miles Road, Nos. 91 to 99 incl. 
North Woodland Road No. 4, Nos. 62 to 68 incl. 
South Woodland Road No. 2, No. 36. 

South Woodland Road No. 2, Nos. 87 to 91 incl. 
Sprague Road No. 4, Nos. 38 to 40 incl. 


Matured Oct. 1 1934—Special Assessment Bonds 


Anderson Road No. 2, Nos. 36 to 42 incl. 

Bennett Road, Nos. 35 to 41 incl. 

Bliss Road No. 2, Nos. 98 to 107 incl. 

Ford Road, Nos. 27, 28. 

Green Road No. 4, Nos. 109 to 135 incl. 

Lee Road No. 8, Nos. 30 to 35incl. — 

Lorain Road No. 2, Nos. 241 to 259 incl. 

North Woodland Road No. 5, Nos. 102 to 104 incl. 
Overlook-West Moreland Road, Nos. 27 to 30 incl. 

Ridge Road No. 8, No. 123. 

South Woodland Road, Nos. 122 to 140 incl . 

Warrensville Center Road, Nos. 153 to 164 incl. 

Wooster Road, Nos. 31 to 36 incl. 

Cc. 8S. D. No. 1 sewer improvement No. 10, Nos. 191 to 194 incl. 
C. 8S. D. water imp., Oct. 1 1928, Nos. 794 to 796 incl., 853 to 855 incl. 


i 
/0 
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DEER PARK, Ohio—BOND ELECTION—On Aug. 13 a proposal that 
the village borrow $11,000 on bonds to finance the construction of a munici- 
pal building will be submitted to the voters. ; 


DELHI TOWNSHIP RURAL CENTRALIZED SCHOOL DISTRICT, 
Hamilton County, Ohio—BONDS VOTED—At the special election held 
on July 30 a proposal to issue $27,500 school building bonds was approved 
by a vote of 399 to 185. 

ETNA TOWNSHIP RURAL SCHOOL DISTRICT, Licking County, 
Ohio—BOND ELECTION—Submission to the voters of a proposal that 
yg | district issue $16,000 school building bonds has been ordered for 

FLORENCE TOWNSHIP RURAL SCHOOL DISTRICT, Erie 
County, Ohio—BOND ELECTION—At the election to be held on Aug. 13 
the voters will pass on the question of issuing $12,000 school building bonds. 


KILLBUCK, Ohio—BOND ELECTION—An issue of $10,000 sewer 
bonds will be considered by the voters at the Aug. 13 primary election. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans. 
field), Ohio—BOND ELECTION—An issue of $11,000 school bonds will 
be considered by the voters at the Aug. 13 primary election. 


FORT JENNINGS SCHOOL DISTRICT, Ohio—BONDS DEFEATED 
——At the election held on July 30 the voters defeated the proposed $23,000 
bond issue for school building improvements. 


HAMILTON, Ohio—BONDS AUTHORIZED—An ordinance providing 
-~ — of $14,000 street repair bonds was passed by Council on 

HEBRON SCHOOL DISTRICT, Ohio—BOND ELECTION—School 
construction bonds in amount of $23,500 will be submitted for approval of 
the voters at the Aug. 13 primary election. 


IRONTON, Ohio—LIST OF BIDS—Following is a list of the bids 
which were submitted for the two issues of refunding bonds awarded to 
Seasongood & Mayer of Cincinnati, as stated in V. 141, p. 635: 

~$25,050 Issue- $39,949.46 Issue 


Int. Rate Prem. Int. Rate Prem. 

* Seasongood & Mayer, Cincinnati.-....3%% $175.95 3%% $279.95 
Stranahan, Harris & Co., Toledo______: ue 32.57 3%% 51.93 
First Cleveland Corp., Cleveland. ____- 4% 107.00 3%% $2.00 
Widmann, Holzman & Katz, Cincinnati_4% 200.40 4% 320.00 
Weil, Roth & Irving, Cincinnati_--_._- 4% 21.00 4% 32. 

Fox, Einhorn & Co., Cincinnati_______ 44% 219.00 44% 350.54 
G. Parr Ayers & Co., Columbus______._ 44% 127.50 4%% 204.00 


* Successful bidder. 
Note—All bids were for all or none of both issues offered. 


LISBON, Ohio—PROPOSED BOND SALE—This municipality may 
offer an issue of $25,000 water bonds for sale shortly. 


LUCAS COUNTY (P. O. Toledo), Ohio—FINANCIAL STATE- 
MENT—In connection with the offering on Aug. 19 of $384,000 44% 
refunding bonds, details of which appeared in V. 141, p. 476, we are advised 
that conditional bids will not be considered, and have received the following: 

Financial Statement—Sept. 1 1935 
EE AS a Gs iar acpi Lagi EL ay ae 54 203 ,750 

(Tax rate $21.60.) " 

p EL Pe a a, Se ee ae ae 8,596,840 
Floating debt—payable from taxes__________________-__-~- 160,000 


Sinking fund (cash, $244,426; investments, $267,000), total _- 510,426 
Bonds payable from special assessments______._________--- ,336 ,290 
Bonds payable from State excise tax____________________.- 357 ,000 
Bonds payable from selective sales tax.____.__________-_-___. 929,100 
IRE RR Tay pee eae LESS 1,260,240 
Tax Record, February 1935 Settlement, 1934 Duplicate 
1934 Levy Unpaid of _ Prior Deling. Unpaid of 
Lucas County Current Current Lery Prior Deling. 


eve q 
General taxes _ - _$1,461,097 .22 $908 090.06 $2,305,385.44 $1,911,202.18 
Special assess’ts_ 1,063,.511.30 924,011.79 2,.051.931.84 1,908,563.99 


MARION, Ohio—BOND ELECTION—At the Aug. 13 elections the 
voters will be asked to pass on two proposals to bond the city, one for $88,000 
for sewers and the other for $200,750 for a municipal building. 


MEDINA COUNTY (P. O. Medina), Ohio—BOND SALE—The $59,- 
000 Sewer District No. 1 refunding bonds offered on Avg. 5—V. 141, p. 
476—were awarded as 4s, at a price of par. to the Old Phoenix National 
Bank of Medina, the only bidder. Dated Aug. 1 1935 and due Aug. 1 as 
follows: $5,000 in 1936 and $6,000 from 1937 to 1945, incl. 


MIDDLETOWN, Ohio—BONDS AUTHORIZED—The City Com- 
mission has passed a resolution authorizing the issuance of $30,000 im- 
provement bonds. 


MINERAL CITY SCHOOL DISTRICT, Ohio—BOND ELECTION— 
A proposed $36,000 bond issue for school building erection will be submitted 
to the voters on Aug. 13. 


MORGAN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Otway, 
R. D. No. 1), Ohio—BOND ELECTION—At the primary election on Aug. 
15 the voters will be asked to approve an issue of $11,000 school bonds. 


MORGAN TOWNSHIP RURAL SCHOOL DISTRICT, Scioto 
County, Ohio—BOND ELECTION—The Board of Education is asking 
the residents of the district to vote the issuance of $11,000 school building 
bonds on Aug. 13. 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT, Richland 
County, Ohio—BOND ELECTION—-Residents of the district will vote on 
Aug. 13 on the question of issuing $46,000 school building bonds. 


NEW M{AMI (P. O. Hamilton), Ohio—-BOND SALE—The $20,000 
village share street improvement bonds offered on Avg. 2—V. 141, p. 477— 
were awarded to Stranahan, Harris & Co., Inc. of Toledo, as 3s, for a 
premium of $84, equal to 100.42, a basis of about 2.91%. Dated Aug. 1 
1935 and due $1,000 April 1 and Oct. 1 from 1936 to 1945, inel. 


NILE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Friendship), 
Ohio—BOND ELECTION—An issue of $11,000 school bonds will be con- 
sidered by the voters at the Aug. 13 primary election. 


NILE TOWNSHIP RURAL SCHOOL DISTRICT, Scioto County, 
Ohio—BON D ELECTION—At the Aug. 13 election residents of the dis- 
trict will have an opportunity to vote on the question of issuing $11,000 
schoo] building bonds. 


NORTON TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio —BOND ELECTION—At the Aug. 15% election a proposal 
ne — district issue $57,500 school builaing bonds will be submitted 
0 a vote. 


OAK HILLS, Ohio—BOND SALE—The $22,000 5% sewer and 
sewage disposal works bonds offered on Ju.y 29—V. 141, 9. 313——have been 
awarded to the Weil, Roth & Irving Co. of Cincinnati at par ee a premium 
of $38.80, equal to 100.176, a basis of about 4.98%. Dated July 1 1935ana 
due as follows: $500 in 1936; $1,000 from 1937 to 1957, incl. and $500 in 
1958. It was previously indicated in these columns that the bonds would 
mature $500 each six months for a period of 20 years. 


PORTAGE COUNTY (P. O. Ravenna), Ohio —BOND ELECTION— 
At the primary election on Aug. 13 the voters of the county will be asked to 
approve a $63,000 relief bond issue. 


RARDEN TOWNSHIP RURAL SCHOOL DISTRICT, Scioto 
County, Ohio—BOND ELECTION—On Aug. 13 a proposed $9,900 school 
building bond issue will be submitted to the voters. 


READING, Ohio.—BOND ELECTION—The City Council has au- 
jig | submission of a proposed $30,000 sewer extension bond issue on 
Aug. 13. 


—- = 

ROCKY RIVER, Ohio—BOND OFFERING—Frank Mitchell, City 
Auditor, will receive bids until noon Aug. 26 for the purchase at not less 
than par of the $174,000 44%% refunding special assessment bonds, bids 
for which were rejected on July 23.—V. 141, p. 635. Denom. to be deter- 
mined. Dated Oct. 1 1934. Interest payable April 1 and Oct. 1. Due 


$24,000 Oct. 1 1939 and $25,000 annually on Oct. 1 from 1940 to 1945, inel. 
Bids may be based on bonds bearing less than 414% interest, expressed 
in a multiple of 4%. Certified check for $1,740, payable to the City of 
Rocky River, required. 
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SCIO VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
A proposition to issue $42,000 school building bonds will be submitted 
to a vote at the Aug. 13 election. 


SHADYSIDE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio 
—BOND OFFERING—C. M. Cowen, Clerk of the Board of Education 
will receive bids until noon Aug. 23 for the purchase at not less than par of 
$25,000 414% refunding bonds. Dated Sept. 1 1935. Denom. $2, , or 
smaller if purchaser desires, but no less than $500 each. Interest payable 
a eT: Due $2,500 each six months from April 1 1936 to Oct. 1 
: oN ag A certified check for $100, payable to the Board of Education, 


: SILVER CREEK TOWNSHIP SCHOOL DISTRICT, Ohio—BONDS 
VOTED—Unofficial tabulations indicated on July 31 that voters of the town- 
ship approved by more than four to one a $95,000 bond issue for construction 
of a new school at Jamestown as a public works project. This count listed 
the vote at 874 yes and 159 no. 

Only an affirmative vote of 65% was needed. A Federal grant of $77,- 
000 will be sought. 


STRONGSVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
An issue of $35,000 high school remodeling bonds will be considered by 
the voters at the Aug. 13 primary election. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT, Putnam 
County, Ohio—SONDS VOTED—On July 30 the citizens voted in favor 
of the issuance of $32,000 school building bonds. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT, Scioto County, 
Ohio—BOND ELECTION—A proposal that the district issue $22,000 bonds 
pod yo of a schoo] building will be submitted to the voters at the 
Aug. 13 elections. 


VINTON SCHOOL DISTRICT, Ohio—BOND ELECTION—An issue 
of $14.500 land and school building construction bonds will be considered 
by the voters at the primary election on Aug. 13. 


WELLINGTON, Ohio—BOND SALE—The $7,500 4% swimming 
pool bonds offered on July 27—V. 140, p. 4443—were awarded to the 
irst Wellington Bank at par plus a premium of $84.41, equal to 101.125, 
: — of _ 3.76%. Dated May 1 1935 and due serially from 1936 
Oo incl. 


_WEST ELKTON VILLAGE SCHOOL DISTRICT, Ohio—BONDS 
VOTED—tThe voters on July 30 approved, by 256 to 26, the issuance of 
$14,000 school building addition bonds. 


OKLAHOMA 


ADA, Okla.——-BOND OFFERI NG— Albert Chamberlain, City Clerk and 
Commissioner of Finance, will receive bids until 2 p. m. Aug. 14, for the 
te gy at not less than par of $38,500 waterworks extension and impt. 

nds, to bear int. at rate named by the successful bidder. Due $2,000 
yearly a five years after date of issue, gS that the last instal- 
ment will amount to $500. Certified check for 2% of amount of bid 
required. (These bonds had previously been advertised for sale on Aug. 6, 
as reported in these columns.—vV. 141, p. 794.) © 


ARDMORE, Okla.—BOND ELECTION CONTEMPLATED—We are 
informed that an election will be held soon to have the voters pass on the 
issuance of $75,000 in bonds, to be used as the city’s share of the cost in the 
proposed construction of a city hall and a water filtration plant—provided 
the project is approved by the Public Works Administration for a 45% grant 
on the total of about $100,000 involved. 


NOBLE, Okla.—BOND ELECTION—It is reported that an election 
will be held on Aug. 12 to vote on the issuance of $10,000 in sewer system 


bonds. 


NOBLE, Okla.—BOND ELECTION—An election will be held in Noble 
on Aug. 12 to vote on a bond issue of $10,000 to finance the city’s share of 
Works Progress Administration projects. 


OKLAHOMA CITY, Okla.—BOND ELECTION—City officials are 
said to have agreed to hold an election on Sept. 3, to vote on the issuance 
of $2,100,000 in bonds, diviue. as follows: $1,250,000 city auditorium, and 
$850,000 city hall bonds. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
ELECTION—It is said that an election will be held on Sept. 3 to have 
the voters pass on the issuance of $660,000 in court house bonds. 


OKLAHOMA, State of —SEEK TO DETERMINE STATUS OF UN- 
COLLECTED TAXES—The following report is taken from the Chicago 
**Journal of Commerce” of July 30: . 

‘‘Whether uncollected taxes should be included or excluded in determin- 
ing the bond limits of Oklahoma municipalities and school districts is a 
question which will reach the State Supreme Court at an early date on a 
case involving the school district at Mannsville, Johnston County, accord- 
ing to Walter L. Gray, State Counsel of the Public Works Administration. 
He added that the question involves projects estimated to cost $20,000,000. 

‘‘With uncollected taxes excluded in determining bond limits, the school 
district at Mannsville would be limited to an issue of $7,000. Including 
such taxes, the bond limit would be $12,000. According to Mr. Gray, a 
similar question is involved in proposed projects at Stillwater, Enid, Tulsa 
and Ardmore. 

‘‘Mr. Gray will file transcript relative to the Mannsville case with Attor- 
ney-General Williamson, whose opinion is expected to be adverse. In 
that event, mandamus action will be brought and the Oklahoma Supreme 
Court will be asked to assume original jurisdiction and to advance the case 


for an early decision.”’ 


OKLAHOMA, State of —PORTION OF WARRANT DEBT TO BE 
PAID—We quote in part as follows from an article appearing in the Okla- 
homa City ‘‘Daily Oklahoman’”’ of Ang. a 

“The state school land commission Wednesday threw $5,500,000 cash 
into a pot to buy unpaid warrants, funding nearly half of Oklahoma's 
$12,000,000 outstanding indebtedness. The huge pay-off, which will 
commence immediately, leaves $6,500,000 of the state's debts still not 
unded. 

“The commission authorized Jess Larson, its secretary, to invest up to 
$5,500,000 in Oklahoma State bonds for the putpose of funding the state's 
debt. Most of the bonds will be bought from banks now holding unpaid 
warrants, which they will trade for state bonds, to be sold for cash to the 
school land commission, explained Scott Stine, assistant state auditor. 

“Mr. Larson saw a three-fold advantage in the land commission's action. 

‘* ‘Tt enables ut to get 2.28 percent interest on most of a $6,! , 
fund now earning less than 1 percent,’ he said. ‘It takes care of half the 
state’s debt, and it will induce bankers to exchange their unpaid warrants 
for state bonds.’ 

‘The resolution was passed in accordance with Senate Bill No. 234, en- 
acted by the fifteenth legislature, giving the school land board the right 
to invest its funds in Oklahoma State bonds. It made provision that such 
action could not be taken until all applications for first mortgage and farm 
loans had been considered.’’ : 

ONTOTOC COUNTY UNION GRADED SCHOOL DISTRICT 

O. 2 (P. O. Franks), Okla.— BOND SALE—The $18,500 school building 
bonds cffered for sale on Aug. 6—V. 141, p. 794——was awarded to Calvert 
& Canfield, of Oklahoma City. according to the District Clerk. Due in 
from three to five years after date. 


VICI, Okla.—BONDS VOTED—At an election held on July 30 the 
voters are said to have approved the issuance of $11,000 in sewer bonds. 

BOND OFFERI NG—Pids will be received until 8 p. m. August 12 by 
J.C. Ryan, Town Clerk, for the purchase at not less than par of 
$11,000 sewer bonds to bear interest at rate not to exceed 6%, as 
determined by the successful bid. Denom. $1,000. Interest payable 
semi-annually. Due $1,000 yearly on April 1 from 1939 to 1949, inel. 
Cert. check for 2% of amount of bid, required. 


WATONGA, Okla.—BOND OFFERING—John Stains, City Clerk, will 
receive bids until 2 p. m. August 15 for the purchase at not less than par 
of $17.000 public park bonds. Due $1,000 yearly beginning three years 
after date. Cert. check for 2% of amount of bid, required 


OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. & (P. O. Baker), Ore. 
—BOND SALE DETAILS—It is now reported by the District Clerk that 
the $40,000 school bonds purchased by Blyth & Co. of Portland as 3s-—— 
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V. 141, p. 477—were awarded at a price of 100.24, a basis of about 2.97%, 
on the bonds divided as follows: 
$25,000 Series No. 11 bonds. Due from July 1 1940 to 1948. 
15,000 Series No. 12 bonds. Due from July 1 1940 to 1948. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rainier), 
Ore.—-BOND OFFERING—Sealed bids will be received until 3 p.m. on 


Aug.17 by Fred W. Hernan, District Clerk, for the purchase of a $31,500 
issue of refundi bonds. Interest rate is not to exceed 44%, payable 
se_ni-annually. ated Aug. 11935. These bonds were approved by the 


voters at an election held on July 29. 


EUGENE, Ore.—-BOND SALE—The $190,500 issue of refunding 
improvement, series F bonds offered for sale on Aug. 5—V. 141, p. 795— 
was awarded to Ferris & Hardgrove, of Spokane, as 3 *(s, ata price of 100.37, 
a basis of about 3.675%, to optional date. Dated Aug. 15 1935. Due 
from Aug. 15 1937 to 1946, optional! after five years. 


GRANT COUNTY SCHOOL DISTRICT No. 3 (P. O. John Day) 
Ore.--BONDS VOTED—At the election held on Jaly 16—V. 141, p. 309— 
the voters are said to have approved the issuance of the $14,400 in school 
construction bonds. 


GRANTS PASS SCHOOL DISTRICT (P. O. Grants Pass) Ore.— 
BONDS DEFEATED—At an election held on July 30 the voters are said 
Ad mave rejected the proposed issuance of $117, in junior high school 

nds. 


HARRISBURG, Ore.—BOND SALE—A $2,500 issue of refunding 
assessment, series A bonds was sold on Aug. 5 to the Universal Bond & 
Mortgage Co. of Portland, as 4s, paying a premiun of $100.17, equal to 
104, a basis of about 3.35%. Due from 1940 to 1944. 


LINN COUNTY SCHOOL DISTRICTS (P. O. Halsey), Ore. 
BOND SALE—The two issues of 3% bonas aggregating $43,500 offered 
for sale on Aug. 6—V. 141, p. 794—-were purchased by the Baker, Fordyce, 
Harpyham Co. of Portland at a price of 100.18, a basis of about 2.983%, 
on the bonds diviaed as follows: 


$28,750 Union a School District No. 6 bonds. Due from Aug. 1 
937 to 1950. 


19: ! 
14,750 School District No. 41 bonds. Due from Aug. 1 1937 to 1951. 
No other bid was received for the bonds. 


LONG CREEK SCHOOL DISTRICT (P. O. Long Creek), Ore.— 
BONDS VOTED—At an election held on July 27 the voters are said to have 
approved the issuance of $5,250 in school bonds, to be used as collateral 
on a Public Works Administration allotment. 


LOSTINE SCHOOL DISTRICT (P. O. Lostine), Ore.—BONDS 
VOTED—tThe voters are reported to have aeeeres recently the issuance 
of aaa in school bonds, to be used on a Public Works Administration 
pro : 


MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Amity), Ore. 
—BONDS VOTED—At an election held on July 29 the voters approved 
the issuance of $35,000 in grade school bonds. 


MILWAUKIE SCHOOL DISTRICT (P. O. Milwaukie), Ore.— 
BOND ISSUANCE PROPOSED—The issuance of $90,000 in school bonds 
is said to have been proposed as a Public Works Administration project. 


SALEM, Ore.—BOND SALE—The two issues of bonds aggregating 
$355,000 offered for sale on Aug. 5—V. 141, p. 636—were awarded to the 
Harris Trust & Savings Bank of Chicago as follows: 


$220,000 refunding, series 1935-E bonds, aiviaed as follows: $137,000 
as 2s, due from 1936 to 1945, and $83,000 as 34s, maturing 
1946 to 1950. Bords are optional on any iaterest paying date 
after 10 years. These bonds were sold at a price of 100.058 
on the above division. 

135,000 funding bonds, divided as follows: $23,000 as 1% bonds, ma- 
turing 11,000 in 1936 and $12,000, 1937; $52,000 as 3s, ma- 
turing from 1938 to 1941, and $60,000, maturing from 1942 to 
1945, optional on or after Aug. 1 1937. These bonds were sold 
at a price of 102.322. 

Net interest cost of about 2.92% on the larger issue, and about 2.83% 
on the funding bonds. Marshall Wright & Co. of Portland are said to have 
submitted the bid for the above named bank. 


PENNSYLVANIA 


BERWICK SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
Pennsylvania Depart:rent of Internal Affairs on July 30 approved an 
issue of $250,000 refunding bonds. They were seld recently to He:rphill, 
Noyes & Co. of Philadelphia as 24s and 2%s, at 101.02—V. 141, p. 306. 


DUNMORE, Pa.—BONDS APPROVED—The Pennsylvania Department 
of Internal Affairs on Aug. 1 approved an issue cf $185,000 funding bonds. 
A block of $100,000 was sold recently as 5s, at a price of par, to Leach Bros., 
lac. of New York—V. 141, p. 636. 


ELDRED SCHOOL DISTRICT, Pa.—BONDS VOTED—An issue 
of $14,000 school bonds was approved at an election held on July 30. 


EPHRATA SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
$87 ,000 refundirg bonds awarded to Blyth & Co. of Philadelphia as 2s, at 
100.38, a basis of about 1.96%. as previously noted in these c°luwmns— 
V. 141, p. 477—were approved by the Pennsylvania Department of 
Internal Affairs on Aug. 1. 


FRANKLIN TOWNSHIP (P. O. Greensburg), Pa.—-BOND OFFER- 
I NG—Sealed bids will be received at the office of Crowell & Whitehead, 
Bank & Trust Blig., Greensburg, by B. C. Rose, Secretary-Treasurer of 
the  cebecper 3 7 until 10 a. m. (Eastern Standard Time) nae. 27 for the 
purchase of $7,000 emergency boods to bear interest at 3%, 34%, or 4%, 
as named in the successful bid. Denom. $1,000. Dated Sept. 15 1935. 
Interest payable March 15 ana Sept. 15. Due Sept. 15 1941; subject to 
cal] on and after Sept. 15 1937. Certified check for $500, payable to 

Rose, as Treasurer, required. 


GROVE CITY SCHOOL DISTRICT, Pa.—BOND OFFERING—Mary 
F. Hanna, District Secretary, will receive bids until 8 p. m. Aug. 23 for the 
purchase of $37,000 coupon bonds, to bear interest at rate named in suc- 
cessful bid, not to exceed 3%, expressed in a multiple of 4%. Denom. 
$1,000. Dated Sept. 1 1935. Interest tr March 1 and Sept. 1. Due 
$2,000 Sept. 1 1936 and $5,000 on Sept. 1 in each of the years 1938, 1940, 
1942, 1944, 1946, 1947 and 1948. Certified check for $1,000 required. 
Legal opinion by Burgwin, Scully & Burgwin, Pittsburgh. 


LANSFORD SCHOOL DISTRICT, Pa.—BONDS APPROVED—An 
issue of $50,000 funding bonds was approved by the Pennsylvania Depart- 
ment of Internal Affairs on July 30. 


McDONALD, Pa.—BOND ELECTION—Voters will decide at special 
election Aug. 27 whether the School Board shall float a bond issue for $40,000 
to provide school facilities in accordance with the standards of the State 
Sepertment of Instruction. Addition of five classrooms and combined 
auditorium and gymnasium to the high school is proposed. 


MONACA SCHOOL DISTRICT, Pa.—BONDS APPROVED—An issue 
of $30,000 operating expenses bonds was approved by the Pennsylvania 
Depart: nent of Internal Affairs on July 30. As previously noted in these 
colu:nns the bonds have been sold to S. K. Cunningha:n & Co. of Pitts- 
burgh as 34s, at 100.85, a basis of about 3.33%—V. 141, p. 147. 


PE oy Bh! SCs008. gag AE ca SON DS VOTED—At the 
y election e voters gave their approval to a proposal that the 
district issue $143 .000 high school conatrection bonds. ” 


PENNSYLVANIA (Commonwealth of)—OFFERING OF $50,000,000 
NOTES—George H. Earle, Governor; Frank E. Baldwin, Auditor-General, 
and Charles A. Waters, State Treasurer, will receive sealed bids at the 
office of the Governor at Harrisburg until 12 m. (Eastern Standard Time) 
on Aug. 13 for the purchase of all or any part of an issue of $50,000,000 
series “‘AT’’ tax anticipation notes. Dated Sept. 5 1935 and payable in 
lawful money of the United States on May 31 1937 at the Philadelphia 
National Bank, Philadelphia, loan and transfer agent of the Common- 
wealth. Bids may be made on a discount basis or for the notes to bear in- 
terest at a rate of not to exceed 44%. __If interest-bearing obligations are 
sold, semi-annual interest coupons will be attached to the certificates. 
Notes will be issued in bearer form in such amounts as the purchaser may 
require in the sums of $100,000, $50,000 and $10,000. A certified check 
for 2% of the notes bid for, payable to the order of the Commonwealth, 
must accompany each proposal. The issuance of these notes is authorized 
by Act No. 185 as passed by the General Assembly at the session of 1935. 
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and aporeved 4 ay Governor on June 22 1935. The constitutionality 
of said Act has n approved by the vento Court of Pennsylvania in 
the case of Joseph J. Kelley of the City of Philadelphia, State of Pennsyl- 
vania, plaintiff, vs. Frank E. Baldwin, Auditor-General of the Common- 
wealth of Pennsylvania, Charles A. Waters, State Treasurer of the Common- 
wealth of gp ee he ee and Security Bank Note Co. of Philadelphia, 
Pennsylvania, defendants, Eastern District, Miscellaneous Docket No. 6, No. 
144, decided June 29 1935. Settlement for the notes awarded must be made 
in full, with the State Tresaurer at Harrisburg, Pa., on or before Sept. 5 
1935. With the cnecpeten of $152,642,000 of bonds issued under the Act 
of April 18 1919, the Act of March 6 1925 and the Act of May 1 1933, for 
the payment of which $14,904,634.05 has been deposited in the Sinking 
Fund, the Commonwealth is free of all bonded indebtedness not now fully 
provided for by moneys in the Sinking Fund. 


PHILADELPHIA, Pa.—TAX COLLECTIONS REGISTER LARGE 
GAIN—An unusually high collection of current real estate taxes auring 
the first seven months of the year was 1eported Aug. 2 by Frank J. Willard, 
Assistant Receiver of Taxes, although delinqueat tax collections are still 
below normal. 

Current tax collections until July 31 were $2,276,830 ahead of the same 
period last year, — the fact that the 1935 levy was $2,831,000 less 
thaa that of 1934. his was described by Mr. Willard as ‘‘a very remark- 
able increase.”’ 

In the first seven months of 1935 the city collected 68.9% of its annual 
levy and 91.25% of the Controller's estimate for the year, the report 
awit Collections were $34,291,297, compared to an estimate of $37,- 

In the field of delinquent taxes the showing was not as good—a con- 
dition that Mr. Willard attributed to uncertainty prior to passage of de- 
—— tax legislation by the State Assembly. 

he city’s collections for seven months were $7,217,776, or $1,544,686 
less than for the same period last year. The amount received was only 
40% of the Controller's $18,000,000 estimate. 


PITTSBURGH, Pa.—RELIEF BOND ISSUE REJECTED—A proposal 
to issue $500,000 relief bonds was vetoed by Mayor McNair on Aug.6. The 
Mayor later indicated that he might refuse to approve the $7,000, bond 
issues representing the city’s share of the projected $12,000,000 public works 
program contemplated by the county. It is expected that the veto of the 
relief bond issue will be overridden by council. 


PITTSBURGH, Pa.—BONDS AND NOTES AUTHORIZED—Ordi- 

nances providing for the issuance of the following bonds and notes aggre- 
ting $1,628,000 were introduced at the meeting of City Council on Aug. 5: 
)00 ,000 floating indebteaness notes. 


528,000 various purposes bonds. 
500,000 direct relief bonus. 


UPPER CHICHESTER TOWNSHIP SCHOOL DISTRICT (P. O. 
Boothwyn), Pa.—BOND SALE—The $33,000 4% coupon school bonds 
offered on July 26—V. 141, p. 478—were awarded to Hemphill, Noyes & 
Co. of Philadelphia at a price of 108.519, a basis of about 3.34%. lated 
Aug. 1 1935 and due Aug. 1 as follows: $1,000 from 1936 to 1962, incl., 
and $2,000 from 1963 to 1965, incl. Other bids were submitted by Bioren 
& Co. of Philadelphia and the Marcus Hook National Bank of Marcus Hook. 


BONDS AP+ROVED—The Pennsylvania Depart:nent of Internal 
Affairs on July 30 approved the above issue. 


WARREN, Pa.—BOND SALE—tThe issue of $50,000 sewer and paving 
bonds offered on Aug. 5—V. 141, p. 478—-was awarded to Singer, Deane & 
Scribner of Pittsburgh at a 3% interest rate for a pre’: iu:n of $2,077, equal 
to 104.154, a basis of about 2.47%. Due yearly on Oct. 1 as follows: 
$3 .000, 1941; $4,000, 1942, 1943 and 1944: 5.000, 1945: $6,000, 1946 to 
1950, incl. The Peoples-Pittsburgh Trust Co. of Pittsburgh offered a 
pre: .iuen of $1,835.50 for 3% bonds. 


WARREN SCHOOL DISTRICT, Pa.—BONDS APPROVED—An 
issue of $25,000 operating expenses b-nds was approved by the Pennsylvania 
Department of Internal Affairs on July 30. 


WILLIAMSBURG SCHOOL DISTRICT, Pa.—BONDS VOTED—At 
an election held on July 16 an issue of $16,000 gymnasium-auditorium bonds 


was voted. 
PUERTO RICO 


HUMACAO, Puerto Rico—BONDS OFFERED FOR INVESTMENT— 
The $77,000 4% coupon se:ni-ann. public improvement bends that were 
seld on July 9 to the Banco Popular de Puerto Rico, at 100.27, a basis of 
about 3.973%, as reported at that time—V. 141, p. 310—are now being 
offered fer public subscription by C. W. McNear & Co. of Chicago. Dated 
Jan. 11935. Duefrom July 1 1936 to 1960 inclusive. 


MANATI, Puerto Rico—BONDS OFFERED FOR INVESTMENT— 
The $58,000 4% coupon semi-annual sewer system bonds that were sold 
on July 9 to the Banco Popular de Puerto Rico, at 100.27, a basis of about 
3.976%—V. 141, p. 31l—are being offered for public subscription by 
C. W. McNear & Co. of Chicago. ated Jan. 11935. Duefrom July l 


1936 to 1959, incl. 
RHODE ISLAND 


PROVIDENCE, R. I.— MAY BORROW $463 ,000—A resolution autnor- 
izing City Treasurer Walter F. Fitzpatrick to borrow $462,568.12 in aw tici- 
pation of taxes to finance poor relief needs in the next fiscal year was 
introduced at the meeting of the Board of Education or Aug. 1. 


PROVIDENCE, R. I.—1934 ASSESSMENT 92%% COLLECTED— 
A total of $11,577 .314.49 of its 1934 tax assessment had been collected by 
the City of Providence when City Treasurer Walter F. Fitzpatrick on July 24 
closed his books at the end of the fourth quarterly period allowed by law 
for those who desire to pay their taxes in instalments. The sum represents 
924% of the total tax levy, Mr. Fitzpatrick said, adding that ‘‘this is 
slightly under last year, but taking all things into consideration, I think 
that it is really a little better than last year.’ 

The total tax assessment for 1934, as certified by the City Treasurer by 
the Board of Tax Assessors, almost a year ago, amounted to $12,.555,945.25. 
The sum already collected subtracted from this figure leaves $978,630.76 
uncollected, but $150,000 of this amount was estimated by the Finance Com- 
mittee as uncollectible. 


RHODE ISLAND (State of)—RESULT OF VOTE ON BOND ISSUES 
—With 1.050 ballots of one Central Falls district still uncounted and 
818 absentee ballots to be tabulated when they reached the office of the 
Secretary of State, the returns in Tuesday's special election in the State 
on or various bond issues submitted to the voters indicated the fullowing 
results: 

Approved—$3 ,000,000 unemployment relief, $600,000 voting machines, 
$2,350,000 State hospital, $600,000 State infirmary, $9,000 soldier’s home, 
$902,000 State sanat°riu:n. 

Rejected—$%1 875,000 State forest, $168,000 park improve: ents, $220,000 
ocean beaches, $550,000 inter-State parkway, $295,000 Sockancsset 
school, $99,000 men’s ref°-rmatory, $120,000 Exeter schoc], $152,000 State 
home and school, $55,000 State college, $83,000 State airport, $90,000 
State police barracks, $825,000 State auditorium, $44,000 fishing resources 


SOUTH CAROLINA 


CALHOUN FALLS SCHOOL DISTRICT NO. 9, So. Caro.—BONDS 
VOTED—On July 30 the residents of the district voted in favor of the isus- 
ance of $15,000 high school building improvement bonds. 


CAMDEN, S. C.—BOND SALE DETAILS—In connection with the sale 
of the $175,000 sewer, electric light and water works refunding bonds that 
were sold to a group headed by J. H. Hilsman & Co. of Atlanta, as 34s, at 
100.55, a basis of bows 3.70%, report on which was given in these columns 
recently—V. 141, p. 637—are dated Sept. 1 1935. Prin. and int. payable 
at the City Treasurer's office or at the Chemical Bank & Trust Co. in New 
York City. Legality to be approved by Nathans & Sinkler of Charleston. 


LANGLEY BATH SCHOOL DISTRICT NO. 29, Aiken County, 
Ss. C.—BOND ELECTION—An election will be held on Aug. 13 at which 
the voters will be asked to approve a $27,500 bond issue. 


NINETY SIX SCHOOL DISTRICT, S. C.—BOND SALE—An issue 
of $35,000 4% bonds has been sold to C. W. Haynes & Co. and G. H 
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lan aan & Co., both of Columbia, for a premium of $189.85, equal to 


ROCK HILL, S. C.—INJUNCTION AGAINST BONDS REFUSED— 
Petition for an injunction to restrain the above city from refunding out- 
standing bonds in the sum of $335,000 was refused in an opinion handed 
down recently in the State Supreme Court. 

The opinion sets forth that the city has outstanding municipal bonds of 
$335,000, issued for water works, sewerage system and so forth; that the 
bonds are now subject to call and that the city proposes to call them and 
issue refunding bonds. The question of the issuance of these refunding 
bonds, it is set forth, is not to be submitted to the qualified voters, the plan 
being to issue and sell them under terms of a contract already made. 

Refunding of these obligations was authorized in an Act passed at the 
1935 session of the Legislature. 

Suit to restrain the issue of the refundi bonds was brought by John 
R. Williams, in the original jurisdiction of the Court, asking that sections 
of the State code under which the sale of bonds was undertaken be declared 
unconstitutional, and that the issue be restrained unless the voters be al- 
lowed to express themselves on the matter, and further that a private sale 
of the bonds without competitive bidding be restrained. 


SOUTH CAROLINA, State of—VALIDITY OF PWA LEGISLATION 
TO BE TESTE D—Action is said to have been instituted in the State Supreme 
Court on Aug. 2 to test the constitutionality of a law passed in 1934, au- 
thorizing four State institutions to borrow Public Works Administration 
funds. The Supreme Court is said to have ordered Governor Johnson 
and State Treasurer Miller to show cause why the Act should be adjudged 
unconstitutional. The PWA has approved an allotment of $976,000, of 
which $700,000 constitutes a loan. 


SOUTH DAKOTA 


GREGORY COUNTY (P. O. Burke), S. Dak.—BOND OFFERING— 
It is stated that both sealed and oral bids will be received at 2 p.m. on Aug. 
13, by Fay Malven, County Auditor, for the purchase of an $80,000 issue 
of refunding bonds. Interest rate is not to exceed 5%, payable F. & A. 
Denom. $1,000. Dated Aug. 1 1935. Due $5,000 from Aug. 1 1938 to 
Principal and interest payable at any suitable bank or trust 
company designated by the purchaser. The approving opinion of Junell, 
Driscoll, Fletcher, Dorsey & Barker, of Minneaoplis, will be furnished. 
A certified check for 2% must accompany the bid. The county reserves 
the right to make delivery of bonds when and as the refunded bonds are 
surrendered for payment prior to Feb. 1 1936. The county will furnish 
printed bonds. The county has the right to reject any and all bids and to 
adjourn the sale from day to day. 


SIOUX FALLS S. Dak.—BOND SALE—The $141,000 issue of 4% 
semi-annual city hall bonds offered for sale on Aug. 2—V. 141, p. 637—was 
awarded jointly to the First National Bank & Trust Co., and the Security 
National Bank & Trust Co., both of Sioux Falls, paying a premium of 
$12,100, equal to 108.58, a basis of about 3.41%. Dated Aug. 15 1934. 
Due from Aug. 15 1947 to 1964. 


Other bids for the bonds were as follows: 


Bidder— Premium 
TS eT Se $12,000. 
Bpencamerica-Biaif OCorp., CRICK < << cnccccccccccocccecccecs 10,362.50 
Wedis-Dickey Co. of Mimmeapolis................------ ee 3,175.00 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls), S. Dak.—BOND SALE—The $399,000 issue of 4% coupon semi- 
annual general obligation bonds offered for sale on Aug. 5—V. 141, p. 
478—was awarded to the Harris Trust & Savings Bank of Chicago, and 
the Justus F. Lowe Co. of Minneapolis, paying a premium of $40,386, 
equal to 110.1218, a basis of about 3.10%. Dated Aug. 15 1934. Due 
from Aug. 15 1943 to 1954. The next highest bid was submitted by the 
Bancamerica-Blair Corp. of New York, and the Allison-Williams Co. of 
Minneapolis, offering a premium of $37,010. 


SOUTH DAKOTA, State of—NO PROPERTY TAX LEVIED THIS 
YEAR—For the third consecutive year there will be no property tax in 
this State. Tax Director W.C. Welsh is reported to have said recently that 
there is no possibility of such a levy being made this year. He stated that 
it is expected revenue from the new retail sales and mine products 
taxes, with inco:ne from miscellaneous sources and the old gross income 
tax, will be sufficient to operate the State government during the coming 


TENNESSEE 


DICKSON Tenn.—BONDS VOTED—At the election held on July 25— 
V. 141, p. 143—the voters are said to have approved the issuance of the 
$50,000 in notes for the construction of industrial plants. The count is 
said to have been 291 ‘‘for’’ to 260 ‘‘against.’’ 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND ELEC- 
TION CANCELED—tThe election which was to have been held on Aug. 8 
to vote on the issuance of $1,037,750 bonds and notes was canceled by 
vote of the county authorities on July 31. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BONDS AUTHORIZED 
—It is said that the County Court recently authorized the issuance of $50,- 
oe vers house bonds, part of an issue of $150,000 authorized by the 

ature. 


KNOXVILLE Tenn.—PROPOSED BOND ELECTION—It is stated by 
H. Woods, Director of Finance, that it is proposed to submit to the voters 
in the near future the issuance of $700,000 bonds for school construction, 
and $300,000 for an auditorium, a total of $1,000,000, but as yet the date 
for this referendum has not been set. Aside from the referendum, the 
issuance of these bonds is said to depend on Public Works Administration 
financing and in all probability, in the event the bonds are issued at all, 
they will be handled by the PWA and not offered to the public. (This 
report supplements the tentative election report given in these columns 
recently.—V. 141, p. 795.) 


RIPLEY Tenn.—BOND SALE—The $63,000 issue of refunding bonds 
offered for sale on Aug. 1—V. 141, p. 478—was awarded jointly to the 
First National Bank of Memphis, and the Nashville Securities Co. of 
Nashville, as 44s, at a price of 101.99, a basis of about 4.06%. Dated 
Aug. 1.1935. Due Feb. 1 1944 to 1953. 


ROGERSVILLE Tenn.—T7TOWN PETITIONS BANKRUPTCY—The 
above town has f.led a debtor's petition under Section 78 of the Bankruptcy 
Act, in the United States District Court, averring its financial inability to 
or A present outstanding bonded indebtedness, in the total amount of 

The town further avers that a plan of refunding such bonded indebtedness 
at rates of interest and maturities, which it will be able to pay, has been 
formulated and submitted to all known holders of bonds, and that holders 
of $200,000 of these bonds have accepted the plan. 

A meeting of all holders of the outstanding bonds of the town will be 
held at the court house in Rogersville on Aug. 15 for the purpose of con- 
sidering the plan of re-adjustment proposed by the town; hearing the 
objections of any bondholders; consideraning any change in the plan, or 
modification thereof, which may be proposed, and examining the debtor. 


TENNESSEE, State of —LEGISLATIVE ACTIVITY ON LOCAL BOND 
ISSUES—tThe Legislature has taken action on the following local bonding 
measures 

Holladay—House passed on third reading a bill authorizing the issuance of 
schor| b»nds. Forwarded to Governor McAlister. 

Giles County (P.O. Pulaski)—House passed on third reading and forwarded 
to Governor a bill authorizing the issuance of $37,500 factory bonds. 

Big Sandy—House passed and sent to the Governor a bill calling for the 
issuance of $7 ,500 in school bonds. 

Humphreys County (P. O. Waverly)—Senate passed and sent to the 
Governor a bill authorizing the issuance of $20,000 in county bonds. 

Bruceton—H ouse for the Governor's approval a bill validating 
the issuance of $25,000 in street improve:rent bonds. 

Grundy County (P.O. Altamont)—Bill now before the Governor authoriz- 
ing the issuance of $150,000 in schocl bonds. 

Henry County (P.O. Paris)—-House passed and forwarded to the Governor 
a bill auth rizing the issuance of $25,000 in county bonds. 

Huntingdon Special School District—Governor now considering bill valid- 
ating $30,000 in school bonds Ly 

Bristol—House passed and sent to the Governor a bill authorizing the 
issuance of $500,000 in electric utility bonds. 
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Cookeville—House posse and forwarded to Governor a bill authorizing 
the issuance of $150, in bonds for street improve: nents. 

It is also reported that the Senate on final reading and sent to the 
Governor for his approval a bill authorizing a State deficit bond issue of 
$1,950,000, to bear a 4% interest rate. 

Also the following measures: 

Manchester—House passed and forwarded to the Governor a bill au- 
thorizing the issuance of $30,000 in industrial building bonds. 

Nashville—Senate approved and sent to the Governor a bill authorizing 
the issuance of $100, in airport bonds. 

Lewis County (Hohenwald)—A bill validating $16,500 in high school 
| bonds was by the Senate and sent to the Governor. 

Winchester—aA bill authorizing the issuance of $25,000 in gymnasium 
bonds was by the House and forwarded to the Governor for approval. 

Lincoln ——— (Fayetteville)—-House passed and sent to the Governor 
for approval a bill authorizing the issuance of $15,000 county bonds. 

Weakley County (Dresden)—A bill authorizing $10,000 in gymnasium 
bonds was passed by the House and forwarded to the Governor. 

Pulaski—aA bill authorizing the issuance of $37,500 in factory bonds 
was passed by the House and sent to the Governor. 

Marshall County (Lewisburg)—House passed and sent to the Governor 
a bill authorizing the county to issue $25, in bonds. 


TENNESSEE (State of)—BOND LEGISLATION ADVANCED—The 
House of Representatives has passed two pieces of financing legislation, 
the deficit bond bill recently passed by the Senate, but only after reducing 
the amount of bonds authorized by it to $1,950,000, and the refunding 
bond bill which pomy funding of about $67,000,000 State debt. 

‘The former of these bills, as p by the Senate, authorized the issu- 
ance of $2,600,000 of deficit bonds. [tt was reduced by the House, at Gov- 
ernor McAlister's request, to $1,950,000 before approval and will be returned 
to the Senate for acceptance of this change before the Governor's signature 
makes it law. 

“The refunding bill authorizes the State Funding Board to make tem- 
porary arrangements to care for $67,773,000 worth of the State’s outstand- 
ing ~~ rca pending a favorable time for refunding them for a longer 


TENNESSEE, State of—BOND ISSUANCE CONTEMPLATED— 
It is PB gee. that the State will be in the market shortly to dispose of an 
issue of bonds amounting to $8,806,000. 


TEXAS 


BEAUMONT, Texas—LIST OF BIDS—The followi is an official 
tabulation of the bids received on July 23 for the $225, coupon water 
works refunding bonds that were awarded to a group headed by J. L. Mosle 
& Co., Inc., of Galveston, as 3s, at 100.0345, a.basis of about 2.985%, as 
reported in these columns recently—V. 141, p. 637: 


Bidder— Coupon Rate Premium 
J. L. Mosle & Co., Callihan & Jackson, ) 
Chas. A. Hinsch & Co., Inc., and Sea- $225 ,000@3% $77.77 
songood & Mayer (jointly) (purchasers) | 
Mahan, Dittmar & Co. and Brown-Crum-/ First $100,000@3 4% ad 
mer Investment Co. (jointly)_...____- Last 125,000@3% $112.50 


George V. Rotan Co., Gregory-Eddleman 
Co., Duquette, White & Co. and Bar-{ First $125,000 3 a 7 $115.00 
rett-Pondrom Co. (jointly)-.-..-..-.--- {Last 100,000@3% 

Equitable Securities Corp., Milton R.) 


nderwood & Co. and H. C. Burt &} $225,000@3%% $267.00 
cn Bs GR Pencieh duns ocbdapiabee ) 
Fox, Einhorn & Co., Inc., Grau & Co.,{First $75,000@3% | 
Inc., C. G. Novotny & Co., Inc., and{/ Next 100,000@3%%}> $171.00 
Fenner & Beane (jointly) .......-.--.--.- Last 50,000@3\4%) 
Mercantile Commerce Bank & Trust Co. 
Aves & $169.16 


GO. CRE) dw ows eo cgccencondugeecce | Last rib ota % 
Donald O'Neil & Co. and Rauscher, Pierce a $125,000@4% 


Ss Ska denbeds os brehanmenne 100,000 @3 % % 


BOGATA, Tex.—-BOND SALE CONTEMPLATED—A meeting of the 
City Council will be held on Aug. 16 to pass an ordinance authorizing the 
issuance of not to exceed $46,000 4% water and sewer system revenue 
bonds. Due seriaily, having a maximum maturity date of June 1 1960. 


BRISCOE COUNTY ROAD DISTRICT NO. 6 (P. O. Silvertown) 
Tex.—BOND SALE—It is stated by W. W. Martin, County Judge, that a 
$10,000 issue of road bonds was sold recently. It is stated by the County 
Judge that these bonds were approved by the voters on July 27. Denom. 
$ . They are 5% bonds maturing $500 from 1936 to 1955, incl. 

CARROLLTON INDEPENDENT SCHOOL DISTRICT, Tex.— 
BOND ELECTION—At an election to be held on Aug. 10 a proposed $30,- 
000 high school building bond issue is to be submitted to the voters. 


CROSBYTON SCHOOL DISTRICT Tex.—BONDS DEFEATED— 
At a recent election the people voted against the issuance of $33,000 school 
building bonds. 


EL PASO Tex.—BOND SALE—The City Council on July 27 accepted 
an offer made by Bain-Emerson & Co. of San Antonio to purchase $152,000 
414% sewer and water works refunding bonds. 

ENNIS Tex.—ACTION AGAINST CITY BY BONDHOLDERS CON- 
TEMPLATED—tThe following letter was sent to us recently by Garrett & 
Co., Dallas municipal dealers: 

To the Bondholders of Ennis, Texas: 

We have a letter from Mr. Starling Price of the firm Bosworth, Chanute, 
Loughridge & Co. of Denver, Colo., which we quote as follows: 

‘‘We certainly are in sympathy with your suggestion that a firm of good 
lawyers be employed with a view of taking action against the City of Ennis, 
Tex. As you know, we represent the holders of a substantial amount of 
bonds, but we do not know where most of them are. We think the best 
way to get this suit started is to call a meeting of holders at Dallas, or some 
other convenient place, and ask all interested bondholders to be present. 

‘‘As you are in touch with most of the bondholders, would you be willing 
to suggest that such a meeting be held, in order that some action may 
star _ 

We are writing each of the bondholders, requesting recommendations 
about holding a meeting in Dallas, or somewhere convenient for those who 
would attend such meeting. It occurs to us that those who cannot be pres- 
ent could send their proxy to certain ones who would be in attendance. 

It probably would be in line to appoint a temporary chairman for a 
meeting, at which time a committee could be appointed to act for the 
bondholders. We offer to such committee the facilities of our office, in- 
cluding records and files. 

Mr. Julian Mastin of Coke & Coke, attorneys in Dallas, has worked 
with us in the past in this connection. If a law firm is retained we would 
certainly recommend this outstanding Dallas firm. Coke & Coke has 
represented the First National Bank of Dallas for many years, as well as 
other large institutions in this part of the country. 


FORT WORTH, Texas—BOND ELECTION—Date for voting on the 
question of issuing bonds and applying for a Federal grant to finance a 
general improvement program has been set for Ag 3. It is proposed to 
issue $1,438,500 bonds and to apply for the balance in Government money. 


In connec.vion with the above election report we take the following item 
from the ‘‘Wall Street Journal’’ of Aug. 7: 

‘‘In calling the election for Sept. 5 to vote on the issuance of $1,428,500 
city improvement bonds, the City Council decided to incorporate also an 
alternate proposal for the city-county hospital, which would call for issuance 
of $55,000 in bonds to improve and enlarge the present institution. The 
$55,000. which the county would be asked to match, would be the basis 
for a Public Works Administration loan and grant of $100,000. The original 
hospital oor calls for $137,500 in bonds to build a new seructure cost- 
ing 9500,( vr 

GALVESTON COUNTY (P. O. Galveston), Texas—BOND OFFER- 
ING—Sealed bids will be received until 11 a.m. on Aug. 26 by I. Predecki, 
County Auditor, for the purchase of the following issues of bonds, aggre- 

ating $502,000: 
$188,000 refunding special road, 1910, bonds. Due on Sept. 1 as follows: 
$12, » 1936; $13,000, 1937; $12,000, 1938; $13,000, 1939; 
$12,000, 1940; $13,000, 1941; $12,000, 1942, &c., with $13,000 
maturing in 1949 and 1950. There are outstanding callable term 
bonds aggregating a total of $202,500, of which $14,500 is to be 
paid by the county from its sinking funa and by the State for its 
portion of the amount to be paid on the principal during the 
year 1935, and the balance of $188,000 is to be retired with the 
proceeds of the proposed issue. 


Wymer, Inc., and A. W. Snyder} First oa Oasis $ 
$235.00 
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200,000 refunding causeway bridge, 1911, bonds. Due on Sept. 1 as 
follows: $12,000. 1936, ana $13,000, 1937, &c., up to $13,000 in 
1951. There are outstanding callable term bonds aggregating a 
total of $278,000, of which $78,000 is to be paid by the county 
from its sinking fund and by the State for its portion of the amount 
to be paid on the principal during me yeas 1934 and 1935, and 
the balance of $200,000 is to be retired with the proceeds of the 
proposed issue. 

114,000 refunaing s al road, 1913, bonds. Due on Sept. 1 as follows: 
$6,000, 1936 and 1937; $7,000, 1938; $6,000, 1939 and 1940; 
$7.000, 1941: $6,000, 1942 and 1943; $7,000, 1944; $6,000, 1945 
and 1946: $7,000, 1947; $6,000, 1948 and 1949; $7,000, 1950; 
$6,000, 1951 and 1942, and $7,000 in 1953. There are outstand- 
ing callable term bonds aggrezating a total of $120,000, of which 
$6,000 is to be paid by the county from its sinking fund and by 
the State for its portion of the amount to be paid on the principal 
during the year 1935, and the balance of $114,000 is to be retired 
with the proceeds of the proposcd issue. 

Denom. $1,000. Dated Sept. 11935. Prin. and int. (M. & 8.) payable 
at the State Treasurer's office or at the fiscal agency in New York. nterest 
rate is not to exceed 344%. All legal proceedings incident to this refunding 
operation are to be subinitted to Clay, Dillon & Vandewater, of New York, 
for their approving opinion, which is to be obtained at the cost of the pur- 
chaser and is to be binding. A certified check for 2.4 of the amount bid, 
payable to the county, is required. 


GALVESTON, Tex.—-BOND REFUNDING AUTHORIZED—It is 
reported that an ordinance was passed recently by the City Commission, 
authorizing the refunding and ae ge of $3658.000 city bonds. It is 
said that under the plan a saving of approxi‘nately $190,000 in interest 
charges during the next 15 months will be :nade by the city. 


GILMER, Tex.—-MATURITY—In connection with our recent report 
to the effect that the city had entered into a contract with H. C. Burt & 
Co. of Houston, to refund $38,000 6% water and sewer bonds at 5%-—V. 
141, p. 479—we are informed that the bonds mature $2,000 from 1936 to 
1951, and $3,000 in 1952 and 1953. 


GRAND PRAIRIE SCHOOL DISTRICT, Tex.—BOND ELECTION 
—On Aug. 21 the residents of the district will vote on the question of issuing 
$25,000 school bonds. 


HEMPSTEAD SCHOOL DISTRICT, Tex.—BONDS VOTED—Resi- 
dents of the district on July 23 voted, 99 to 17, in favor of the issuance of 
$20,000 school building bonds. 


HIDALGO COUNTY ROAD DISTRICTS (P. O. Edinburg), Texas — 
BOND REFUNDING PLAN APPROVED BY COMMISSIONERS—In 
connection with the report given recently to the effect that a new refinanc- 
ing contract for the refunding of eight road districts had been prepared-— 
ve + 1, p. 637—we give the following report from the ‘‘Wall Street Journal” 
of Aug. &: 

“The Commissioners’ Court of Hidalgo County has approved tiie con- 
tract for refinancing approximately $8,877,000 in outstanding and par- 
tially defaulted bonds or interest coupons of eight Hidalzo County road 
districts. ‘The transaction is reported in official circles to represent a 
saving of about $750,000 over a similar contract proposed in 1934 but which 
failed when the bondholders’ committee was unahle to obtain control of the 
required amount of outstanding bonds. 

“Under the approved contract the old bonds, dated Nov. 12 1927, with 
the last maturity date in 1947, would bear interest at 5%% annually. 
New bonds dated April 1 1935 would bear interest of 2% from 1935 to 1937: 
3%, 1937-1939; 4%. 1939-42: 5%, 1942-45, and 5%% from 1945 to ma- 
turitv in 1965. The road district No. 1 is the largest, with %3,842.000 in 

nds. It provides for an annual tax levy equal to interest on bonds plus 
2% for sinking fund in eaca district. 

“First exchange would be made within six months. in which time refund- 
ing agency must acquire 65% of outstanding bonds for refunding. An 
extension of time is left up to the discretion of the Commissioners’ Court. 
The new contract does not contemplate any saving or reduction in the prin- 
cipal amount of the indebtedness but provides for interest rates ranging from 
2% to 5% instead of the existing 6% and 7% rates. It also delays first 
Payment on the principal for a period of 12 years. 


HOUSTON, Texas—ELECTION DETAILS—tIn connection with the 
report given in these columns recently, regarding the election scheduled for 
Aug. 24 to vote on the issuance of various not exceeding 5% bonds—V. 141, 

. /96——it is statea by the City Controller that the bonds aggregate $3 ,825,- 

, divided as follows: $1, ,000 water works improvement; $500,000 

sanitary sewer; $500,000 storm sewer; $500,000 street improvements; 

$325, recreational facilities, and $200,000 street improvement bonds. 
Due in 30 years. 


LAKEVIEW SCHOOL DISTRICT, Texas—BONDS VOTED—A pro- 
posed $37,040 school building bond issue was approved by a vote of 61 to 
40 at a recent election. 


LONGVIEW, Tex.—BOND ELECTION—At an election which has been 
ordered to be held on Aug. 27 the voters will be asked to pass on the question 
of issuing $237,000 bonds, comprising $115,000 city hall building bonds, 

50,000 bonds for fire equipment, $25,000 airport bonds, $25,000 paving 
bonds, and $22,000 sewer extension bonds. 


MATAGORDA COUNTY (P. O. Bay City), Texas—BOND SALE—An 
issue of $200,000 44%% road bonds has been sold to Boettcher & Co. of 
Denver who are now offering the bonds to investors. Denom. $1,000. 
Dated Aug. 20 1935. Pria. and semi-ann. int. (March 10 and Sept. 10) 


ayable in New York. Due yearly on Sept. 10 as follows: $7,000, 1936 to 
943, incl., and $8,000 1944 to 1961. incl. 
Financial Statement—July 1 1935 

Actual value of all taxable property, 1934__________________$36,650,000 

Assessed valuation of taxable property, 1934.______________. 21,992,195 

Total debt (including this issue)_-.............-.______- . 2,012,250 
Less sinking funds—Securities_____.______________. $37 .000 
a gn | A aE a ct: EES 196 ,207 

il RR FIRE pe APE tt aXe BEATE SALES HL 15.5 ta 1,779,043 

Percentage of net debt to 1934 assessed valuation.___________. 8.12% 

Percentage of overlapping debt, approximately_____________. 12.50% 


Population, 1930, 17,678. The above statement does not include in- 
debtedness of other political subdivisions having power to tax therein. 
Taz Collections 
Current Collections to 
Delinquent Date (June 30) 
t. 


Total Collections 
to Delinquent Date 


Year Levy— Amount Per C Amount Per Ct 
1933—$278,839.18 ______ $248,267.21 89.04% 287 ,798.: 3.21% 
1934—$277.101.82 _..__. 930% ae oe 101 00% 


MERIDIAN SCHOOL DISTRICT, Tex.—BONDS VOTED— Residents 
of Meridian recently voted 135 to 1 for the issuance of $11,200 bonds to 
a ged nae modernize the old Meridian College property for use as a 


MOUNT PLEASANT, Tex.—BOND REFUNDING AUTHORIZED— 
Refunding of $40,000 waterworks bonds issued in 1926 was authorized by 
the City Council recently. 


NEW BRAUNFELS, Tex.—BOND SALE—It is Stated by the Cit 
Clerk that a $45,000 issue of 4 % refunding bonds was sarchonsd vasnuaty 
by the Brown-( Tu:amer Co. cf Wichita, Deno:n. $500. Dated Aug. 15 
1935. | Due on Aug. 15 as follows: $1,500, 1936 to 1940: $2.000, 1946 to 
1950, and $3,000, 1951 to 1955, optional on Aug. 15 1948. Prin. and int. 
(F. & A.) payable in New Braunfels. (The Board of City Commissioners 
“9 ae recently the issuance of $50,600 in 4% refunding bonds—V. 141, 


RIVERSIDE COMMON SCHOOL DISTRICT NO. 12, Tex.— y 
ELECTION—An election has been ordered for Aug. 26 for Faget . 
voting on the question of issuing $10,000 school building bonds. 


ROCKDALE SCHOOL DISTRICT (P. O. R kdal — ' 
ELEC TION—It is Stated that an election will be held nay Ag pe ta a 
the issuance of $16,500 in school auditorium bonds. 


TEMPLE SCHOOL DISTRICT (P. O. Temple), Tex.—BOND ELEC- 
TION CON TEMPLATED —An election is said to be under consideration 
to vote on the issuance of $35,000 in school construction bonds. 


TEXARKANA, Tex.—BOND. REFUNDING NEGOTIATIONS—The 
City Council is reported to have completed negotiations with the Ritenour 
Invest:nent Co. of Wichita, Kan., for the refunding of the city’s indebted- 
ness, a‘nounting to about $1,700,000, a tentative report on which was given 
in these columns late in July—V. 141, p. 637. 
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TEXAS (State of)—SCHOOL BOARD REVISES BOND BUYING 
POLICY—The State Board of Education on July 30 adopted a resolution 
fixing a policy of opposition to purchasing bonds of over 30 years’ maturity 
as investment for the permanent school fund. This does not commit the 
board against purchasing large issues having past 30 years’ maturity, but is 
notice to all school districts that it will take short-term securities in prefer- 
ence. This action was certified to all bond issuing areas. 

School and other districts may issue bonds having 40 years’ maturity, 
but the board prefers shorter term bonds. 


TEXAS, State of —WARRANTS CALLED—State Treasurer Charley 
Lockhart on July 31 is reported to have called for payment a total of 
$1,418,485 general revenue warrants, leaving a deficit in the general fund 
of $5,701,094. Warrants called for payment included No. 124 4148, issued 
to a rm aig 10 The call is said to have reduced the deficit from $6,429,668 
1S OL Ju y —. 


VAL VERDE COUNTY (P. O. Del Rio), Tex.—BOND OF FERING— 
Sealed bids will be received until Aug. 12, according to report, by Clarence 
Herreford, County Judge, for the purchase of two issues of bonds aggre- 
gating $30,000. as follows: $15,000 5% % semi-ann. county road and $15,000 


5% semi-ann. State park bonds. 


WHARTON COUNTY (P. O. Wharton), Tex.—-BONDS DEFEATED 
—-At the election held on July 27—V. 14!, p. 316—-the voters are said to 
have defeated the proposal to issue $2,940.000 in iateral road and drainage 


| UTAH 


SALT LAKE CITY METROPOLITAN WATER DISTRICT, Utah— 
TO VOTE ON FORMATION OF DISTRICT—An election will be held on 
Aug. 15 to decide on the formation of Metropolitan Water District. Seven 
other communities, comprising proposed central Metropolitan Water Dis- 
trict, will meet to decide whether they wish to form one larger district or 
create separate districts. The district would be formed to negotiate with 
the Government for Deer Creek Reclamation project. 


VIRGINIA 


WISE COUNTY (P. O. Wise), Va.—ADDITIONAL PAYMENT ON 
BONDS ANNOUNCED—The following statement was made public on 
Aug. 2 by the Informal Committee of Wise County Bondholders: 

‘To the Holders of Bonds of Wise County, Va., and oj the 
Mavisterial and School Districts Therein: 

‘‘In our letter of March 22 19%5 we stated that we had recommended to 
the Board of Supervisors of Wise County that sufficient funds be deposited 
with the First National Bank of Norton, Va., as paying agent. for payment 
at the rate of 4%% per annum, of interest maturing between Jan. 1 and 
June 30 1935. Foliowing our recommendations, funds were so deposited 
and we understand that sufficient additional funds have now been placed 
on deposit with the above mentioned bank, as paying agent, to permit 
ayment at the rate of 4%°% per annum on interest coupons maturing 
yetween July 1 and Dec. 31 1935 on obligations of the county and the sev- 
eral Magisterial and School Districts therein. 

‘‘Bondholders who desire to collect funds available for the payment of 
interest should forward their coupons, when due, to the First National 
tank. Norton, Va., accompani by the enclosed letter of transmittal 
properly filled out. In making payment of interest ocupons we under- 
stand that the bank will, if requested, return said coupons with a nominal 
charge to the owners and will make 4 notation thereon of the fact that inter- 
est has been paid to the extent of 44% per annum. A similar notation 
will be made on past-due bonds which are forwarded for the collection of 
interest. If return of coupons is not requested, the First National Bank 
will hold such coupons in trust for the owners thereof. 

“Yours very truly, 
“INFORMAL COMMITTEE OF 
WISE COUNTY BONDHOLDERS. 
‘Philip K. Robinson, Chairman. 
Northwestern Mutual Life Ins. Co. 
“George A. Bangs, 
United Mutual Life Ins. Co. 
“CC. E. Harrington, 
Woman's Benefit Association. 
“Wm. Heuer, 
Royal Neighbors of America. 
“Wm. J. Landers, 
Catholic Order of Foresters. 
“De Witt Davis, Secretary, 135 S. LaSalle St., Chicago. ill.” 


WASHINGTON 


ABERDEEN, Wash.—BONDS CALLED—Tom Freeman, City Treas- 
urer, is reported to be calling for payment from Aug. 1 to Aug. 27 various 
local i:nprove: nent district bonds and coupons. 


EATONVILLE, Wash.—-BONDS VOTED—At the election held on 
July 30—-V. 141, p. 308——the voters are said to nave approved the issuance 
of the $17.590 in revenue bonds by a wide margin. The issues are as follows: 
$12,500 water and $5,000 light bonds. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 38 (P. O. Ellens- 
pegs iL Wash.—BOND SALE—The $30,000 school bonds offered for; sale 
on Aug. 3—V. 141, p. 480—were awarded to the State of Washington, 
as 4s at par, according to the County Treasurer. 


KITTITAS COUNTY SCHOOL DISTRICT No. 101 (P. O. Ellens- 
burg), Wash.—BOND ELECTION—An election will be held on Aug. 17, 
ae to report, to vote on the issuance of $50,000 in junior high school 

nds. 


LA CENTER, Wash.—BOND OFFERI NG—Sealed bids will be received 
until 8 p. mn. on Aug. 23 by H. E. Basha:a, Town Clerk, for the purchase 
of a $4,700 issue of town bonds. Interest rate is not to exceed 6% , payable 
se-ni-annually. Due serially over a period cf 15 years. A certified check 
for 5% of the a:nount bid is required. These are the bonds offered for sale 
without success on July 12, as reported recently—V. 141, p. 638. 


OMAK SCHOOL DISTRICT (‘P. O. Okanoean), Wash.—BONDS 
VOTED—-It is reported that the voters approved the issuance of $120,000 
school building bonds at an election held on July 27 by a wide margin. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 50 (P. O. 
Newport), Wash.—BONDS TENTATIVELY AWARDED—It is stated 
by S. M. McGee, County Treasurer, that the State of Washington was the 
only bidder for the $70,000 school bonds offered for sale on Aug. 3—V. 
141, p. 480—bidding par for 4% bonds. It is said that this offer was ac- 
cepted by the Board of Directors provided a Public Works Administration 
grant is approved. Due in from 2 to 18 years from date of issue. 


SEATTLE, Wash.—BOND CALL—lIt is stated by H. L. Collier, City 
Treasurer, that under the provisions of Ordinance No. 65,549, a municipal 
light and power bonds of 1927, series LV-3, Nos. 1 to 1,500, are being called 
for payment at his office, or at the State fiscal agency in New York City, 
on Sept. 1, on which date interest shall cease. Dated March 1 1929. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment at his office from Aug. 3 to Aug. 14 vari- 
ous local improvement bonds and coupons. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Beaverton), Wash.—BONDS DEFEATED—tThe voters at a recent elec- 
tion defeated, by 151 to 124, a proposal that the district issue $25,000 school 
building bonds. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 301 (P. O. Belling- 
ham), Wash.—BOND ELECTION—It is said that an election will be held 
on Sept. 21 to vote on the issuance of the $500.000 in high schocl con- 
struction bonds that were mentioned in these columns early in July— 


V. 141, p. 316. 
WISCONSIN 


BALDWIN SCHOOL DISTRICT NO. 4 (P. O. Baldwin’, Wis.— 
BONDS VOTED—At an election held on June ‘0 the voters are said to have 
approved the issuance of 435.000 in school construction bonds, to be used 
as security on a Public Works Administration allotment. 


DAYTON, Richland County, Wis.—BOND ELECTION—An election 
is to be held on Aug. 8 to vote on the question of issuing $10,000 road sur- 
facing bonds. 
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GRANT COUNTY (P. O. Lancaster) 
ELECTION REJECTED—It is stated by the County Clerk that the County 
Board of Supervisors recently voted down the pro to have an election 
at which the voters could pass on the issuance of $2,000,000 in road im- 
provement bonds.—V. 141, p. 796. 


LOYAL, Wis.—BONDS VOTED—At an election held on July 30 a 
er to issue $23 ,000 street iimprove:nent bonds carried by a vote of 


POLK COUNTY (P. O. Balsam Lake), Wis.— BONDS AUTHORIZED 
—A res>lution authorizing the issuance of $210.000 highway improvement 
bonds has been passed by the Board of County Supervisors. 


WAUPACA, Wis.—BOND ISSUANCE PROPOSED—A resolution was 
introduced recently in the Common Council, providing for the issuance 
of $40,000 in not to exceed 4% sanitary sewage disposal plant bonds, 
according toreport. Due $2,000 from May 11936 to 1955,incl. Principal 
and interest payable at the office of the City Treasurer. 


WYOMING 


LUSK, Wyo.—BONDS VOTED—At a recent election the taxpayers gave 
their consent to the issuance of $18,500 sewerage system construction bonds. 
The vote on the question was 103 ‘‘for’’ to 50 ‘“against.”’ 


SHERIDAN SCHOOL DISTRICT, Wyo.—BONDS SOLD—An issu 
of $24,000 4% school bonds has been sold to the State of Wyoming. ‘ 


WORLAND, Wyo.—MATURITY—It is reported by the Town Clerk 
that the $20,000 community building bonds purchased by Gray B. Gray, 
Inc., of Denver, as 4s, at a price of 105.084—V. 141, p. 480—are due as 
follows: $500, 1936 to 1955, and $1,000, 1956 to 1965, giving a basis of 


about 3.60%. 
CANADA 


AYLMER, Que.—SEEKS OFFERS OF BONDS—Offers will be received 
7 H. Geoffrion, Delegate of the Quebec Municipal Commission, 221 
Notre-Dame Street West, Montreal, up to noon the 15th day of Aug. 1935, 
from persons willing to sell bonds of the town for sinking funds. Parties 
offering must state the par value of bonds tendered, maturity and price. 
The Commission reserves the right to reject any and all offeri in whole 
orin part. Bonds accepted are to be delivered on or before the 20th day of 
Aug. 1935, and interest on accepted bonds will cease on that date. 


BRANTFORD, Ont.—BOND SALE—The $155,000 3%% im 
ment bonds, comprising issues of $80,000 and $75.000, offered on 
—vV. 141, p. 638—were awarded to the Bank of Montreal of Montreal at 
a price of 98.58, a basis of about 3.77%. They are dated June 29 1935 
and mature serially in fro:n 1 to 10 years. 


Other bids were as follows: 


Wis.—PROPOSED BOND 


ove- 
ug. 7 


Bidder— 
Dominion Securities oA AT Sa te Pe Eee EE 
I i cck nesteelcaienas 98.11 
EE SEER I NEE SAE TIES RN ET 8 97.35 


CALGARY, Alta.—BANK CREDIT ALMOST DEPLETED—The City 
Council on July 25 rescinded a by-law authorizing borrowing of $227,000 
from the Bank of Montreal, following receipts of information from the 
bank only $150,080 of the 1935 limit agreed upon remained to be borrowed. 
The matter was referred to the Civic Finance Committee. 


CANADA (Dominion of)—DEFAULTING MUNICIPAL UNITS 
NUMBER ABOUT 150—The number of defaulting municipalities in 
Canada is variously placed between 100 and 400, with an even chance that 
—_ outside figures —~g ae. " 

n response to several] requests for figures on the number of defaults in 
Canada by provinces, the ‘‘Financial Post’’ estimates that at least150 
Canadian municipalities are in default of principal and(or) interest of debt. 

There are no municipal defaults in the maritime provinces. 

uebec has 50 and perhaps 60 defaulters. 

ntario has at least 35 defaulters. 

Manitoba has at least 15; British Columbia at least 7. 

This gives a total of between 107 and 117. Probably 120 to 125 would 
be close to the actual number in the seven provinces enumerated. 


Two Unknowns 


Alberta and Saskatchewan are puzzles. The large defaults are scarce 
in these two provinces and these defaults have been adjusted. So such 
municipalities cannot now be placed fairly on the black list. There are 
dozens of small rural communities and school districts which have been 
in arrears of payments which might be termed defaulting municipalities. 
The numbers are unknown. It is a conservative estimate to place the 
number at 25 to 30. It is probably several times as high. the small 
amounts concerned in such arrearages of payments, however, make the 
defaults of relative insignificance. This gives a total of at least 150 de- 
faulting municipalities. 

Because of duplications of defaults, as for a town and its school district, 
the figures for number of defaults are not strictly reliable. The totals 
in dollar amount are a better guide to the municipal default situation. 
Fortunately, recovery of national income has halted the spread of defaults. 

Defaults by amount are approximately as follows, the *‘Post’’ estimates: 


Municipal Defaults 








Bonds in Total Municipal % in 
Province— Default Debt Default 
ee $98,500,000 $494 400,000 19.9 
Manitoba............ 12.000,000 92,500,000 13.0 
Saskatchewan ._...... 4,000, 46,600 000 8.6 
British Columbia_- -—---- 11,200,000 129,900,000 8.6 
ae lt 15,000, 392.200 ,000 3.8 
BEENED « oe cocccesoces 500 ,000 76,900 ,000 0.6 
EAE ETT aE RRS 8 Mi ,000 0.0 
Se ee $141,200,000 $1,287 ,300,000 11.0 
CANADA (Dominion of)—FILES ISSUE OF $76,000,000 BONDS 


WITH SEC—The Securities and Exchange Com:nission announced at 
Washington on Auz. 3 the filing of a registration statement by the Dominion 
of Canada in connection with the proposed sale in this country of $76,000.- 
000 244% bonds, due Aug. 15 1945 and redee:nable in whole or in part, at 
the Do:ninion’s option, on any interest date on and after Aug. 15 1943, at 
par and accrued interest, on 30 days’ notice. The First Boston Corp. and 
associates are expanses to offer the issue for public investment on Aug. 12. 
The bonds will in coupon form, in $1,000 denoms., registerable as to 
principal only. Payable as to principal and F. & A. 15 interest in lawful 
money of the United States. 

According to the registration statenent, the proceeds fro:n the sale of 
the proposed bonds, together with cash from the Tresaury of the Do- 
minion of Canada, are to be applied to the payment or redemption of 
notes and bonds now outstanding as follows: 

First, $50,000,000 principal amount 2% promissory notes, payable in 
lawful money of the United States of America, dated Sept. 1 1934, and ma- 
turing Sept. 1 1935. 

Second, $26,000,000 principal amount 414% Canadian National Railway 
Co. bonds, payable in Canada cr New York, dated Sept. 15 1924, maturing 
Sept. 15 1954. callable as a whcle or in part at 102 and interest for pay:nent 
on Sept. 15 1935, and to be called on that date. 

Bonds Guaranteed by Dominion 

These bonds are guaranteed by the Dominion of Canada. Under the 
Canadian National Railways Refunding Act, 1935, the Minister of Finance 
is authorized to make loans to the Canadian National Railway Co. for the 
purpose of refunding callable securities of the company. Proceeds of the 
sale of bonds to be issued under this registration statement will be used, 
in part, to make such loans to be applied by the company to the redemption 
of these bonds. 

The f>llowing are na:ned as the proposed underwriters of the issue: 

The First Boston Corp.: Edward B. S:nith & Co.; Brown Harrinan & 
Co., Inc.: Banca:nerica-Blair Corp.; Cassatt & Co., Inc.; Blyth & Co., 
Inc.; Field, Glore & Co.; Goldman, Sachs & Co.; Lazard Freres & Co., Inc.; 
White, Weld & Co.; Kidder, Peabody & Co.; Lee Higginson Corp.: Hayden, 
Stone & Co.: W. E. Hutton & Co.:; F. 8S. Moseley & C»9.; Stone & Webster 
and Blodget, Inc.; A. C. Allyn & Co., Inc., and H. M. Byllesby & Co., Inc. 

Dominick & Dominick, W. C. Langley & Co., R. W. Pressorich & Co., 
Starkweather & Co., Inc., Wood, Grundy & Co., Ine., Do:ninion Securities 
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ed A. E. Ames & Co., Inc., and Royal Securities Corp., all of New 
Yor City; Haleey. Stuart & Co., Inc., Chicago; erica Co., San 
. L. Da 


Francisco; y & Co., Boston; Dean Witter & Co., San Francisco; 
Estabrook & Co., Boston: First of ae Corp., Detroit; Hornblower & 
Weeks, Boston; The Securities Co. of Milwaukee, Inc., Milwaukee, Wis. 


Lawrence Stern & Co., Inc., Chicago; Whiting, Weeks & Knowles, Inc 
Boston; Central Republic Co., Chicago; Wells-Dickey Co., Minneapolis, 
and McLeod, Young, Weir & Co., Ltd., Toronto. 

The amount of the bonds to be underwritten by each underwriter, the 
price at which the bonds will be purchased by underwriters from the issuer 
and the price at which the bonds will be offered to the public have not been 
deter: nined and will be filed in an armendment to the registration statement. 

LOANS TO PROVINCES EXTENDED—Oréders-in-Council authorizin 
one year > extension of debenture issues by Manitoba, Saskatchewan an 
Alberta amounting to more than $33,000, and extending relief loans for 
oe oe Saskatchewan, were made public recently by Finance Mi 

Debentures authorized for the three Provinces in 1931, including $17,- 
809,039 for Saskatchewan, $9,564,569 for Alberta and $5,919,862 for 
Manitoba, were subsequently extended until July 1 1935. t week 
a further year's extension was authorized, the debentures to be non-trans- 
ferable and to bear interest at 5%. 


PARTICIPATIONS IN ISSUE —The extent of participation in the issue 
y each member of the underwriting group is shown herewith: 





Name— Amounts Name— Amounts 
First Boston Corp., N. Y__..$10,000,000 | Dean Witter & Co., San Fran. ,000 
Edward B. Smith & Co., N.Y. 10,000,000 | Dominick & Dominick, N. Y - 500 ,000 
Brown Harriman & Co., Inc., Estabrook & Co., Boston... 500 ,000 

Si a OU EE AS 10,000,000 | First of Michigan Corp., Det_ 500 ,000 
Bancamerica-Blair Corp., Hornblower & Weeks, Boston 500 ,000 

Si, Badctkdéewebedbhduece 2,000,000 | W. C. Langley & Co., N. Y_. 500,000 
Cassatt & Co., Inc., N. Y._. 2,000,000)! Securities Co. of Milwaukee, 

Blyth & Co., Inc., N. Y__.. 2,000,000 Inc., Milwaukee. ........ 500 ,000 
Field, Glore & Co., N. Y_... 2,000,000! R. W. Pressprich & Co., N.Y. 500 ,000 
Goldman, Sachs & Co., N.Y. 2,000,000! Lawrence Stern & Co., Inc., 

Lazard Freres & Co., Inc., SL, £616 me acer aubiehe 500,000 

RE ae PO a ee 2,000,000 | Starkweather & Co., Inc., 

White, Weld & Co., N. Y___ 2,000,000 eee Sy eee 500 ,000 
Kidder, Peabody & Co., N.Y. 1,500,000) Whiting, Weeks & Knowles 

Lee Higginson Corp., N. Y_. 1,500,000  & EEE 500,000 
Halsey, Stuart & Co., Inc., Central Republic Co., Chic_- 250,000 

| EE ES a 1,000,000 | Wells-Dickey Co., Minneap. 250,000 
Hayden, Stone & Co., N. Y. 1,000,000) McLeod, Young, Weir & Co., 

W. E. Hutton & Co., N. Y_._ 1,000,000 Ltd., Toronto, Canada... 3,875,000 
F. 8S. Moseley & Co., N. Y_. 1,000,000; Wood, Gundy & Co., Inc., 
Stone & Webster and Blodget, iy AOS Ree ae 3,875,000 

RO.. Ei» 2 atiecto aed « 1,000,000 | Dominion Securities Corp., 

A. C. Allyn & Co., Ine., N.Y. DT OEE,  . csccachasdccceeion 3,875,000 
Bankamerica Co., San Fran. 500,000/ A. E. Ames & Co., Inc., N.Y. 3,875,000 
H. M. Byllesby & Co., Inc., Royal Securities Corp., N. Y - 500,000 

ie B ubadstaliahlaliciinadyé 500,000 

R. L. Day & Co., Boston___- NT ae on wee eemdall $76,000,000 





CANADA (Dominion of)—MUNICIPAL FINANCING, JULY AND 
FOR FIRST SEVEN MONTHS—tThe volume of Canadian Govarnment and 
municipal a during the month of July was the largest for that month 
inp any of the past five years, amounting to $60,143,232, according to figures 
compiled by Wood, Gundy & Co., Ltd. This compares with $2,142,800 in 
—_ of last year and $25,069,773 in 1933. The total for this year in July 
included the sale by the Canadian Government of $30,000,000 of 92-day 
tecooary. bills and an issue of the Province of New Brurswick in the amount 
of $1,358,000. 

For the first seven months of this year the volume of financing aggregated 
$322 384,173, all of which was sold in Canada. This compares with $156,- 
owen — $153,330,520 for the corresponding periods in 1934 and 1933, 
respectively. 


ESSEX BORDER UTILITIES DISTRICT, Ont.—PROTECTIVE 
COMMITTEE FORMED—It is announced that at the request of holders 
of a substantial amount of debentures of the Commission, the following 
have aecided to act as a committee for the purpose of safeguarding the 
interests of debenture holders: H. Sider, Toronto; J. F. Boland K.C., 
‘Toronto; Tomas McQuillan, Toronto; L. G. Mills, Toronto; H. T. Roesler, 
Toronto; Secretary to the committee, R. A. Perigoe, 20 Victoria Street, 
Toronto, Ont. The committee have iss1ed a circular to all known debenture 
holders reviewing the circumstances leading up to the default of debenture 

yment aad requesting deberture holders to deposit their debentures. 

he committee is of the opinion that the appointment of a fiscal agent to 
draw up a plan of refunding makes it imperative that debenture holders 
immediately place themselves in a position where united action can be taken 
~' age behalf, by depositing debentures with the depositary at any of its 
offices. 

Copies of the committee's circular and form for depositing debentures 
can be obtained by communicating with the depositary. he Trust & 
Guarantee Co., Ltd., at any of its offices, particularly: 302 Bay Street, 
Toronto: 144 Dalhousie Street, Brantford; cor. London & Pelissier Streets, 
Windsor, or with Crown Trust Co., 393 St. James St., Montreal, Que., or 
with the Secretary of the committee. 


MANITOBA (Province of)—SELLS $4,000,000 BONDS—E. A. Mc- 
Pherson, Provincial Treasurer. announced on Aug. 6 the sale of $4,000,000 
344% bonds at a net interest cost to the Province of 3.99%, comparing 
with that of 4.34% on the last previous issue. The proceeds of the new 
issue will be used almost entirely for retirement of exchequer bonds and 
treasury bills. The bonds mature Aug. 15 1949 and are being under- 
written by a syndicate of about 40 Canadian investment dealers. Offering 
of the issue is being made only in Canada. 

A Canadian banking group made public offering of the issue on Aug. 7 
at a price of 96.24 and accrued interest, to yield 3.85%. Dated Aug. 15 
1935. Denoms. &1,000, $500 and $100. Coupon, registerable as to prin- 
cipal. Due Aug. 15 1949 and callable at par and accrued interest on Aug. 
15 1946 or on any interest date thereafter. Principal and interest (F. & A. 
15) payable in lawful money of Canada at the Royal Bank of Canada in 
Toronto. Montreal, Win.1ipeg, Regina, Vancouver or St. John, N. B. An 
annual sinking fund of 1% of 1°% will be established against the issue. Legal 
opinion of Long & Daly of Toronto. These debentures will be a direct 
obligation of the Province and are payable, principal and interest, from the 
consolidated revenue fund of the Province. Proceeds of this issue will be 
used to retire Exchequet bonds and Treasury bills held by chartered banks 
and for new capital expenditure: $228,424 to provide extensions to the 
Manitoba Power Commission System, which extensions will be self- 
supporting. 

UNDERWRITING GROUP—tThe offering is made on behalf of the 
Province by the following: The Royal Bank of Canada; the Canadian 
Bank of Commerce; Wood, Gundy & Co., Ltd.; the Dominion Securities 
Corp., Ltd.; A. E. Ames & Co., Ltd.; the Bank of Nova Scotia; the Bank 
of Toronto: Imperial Bank of Canada; the Dominion Bank: Jas. Richard- 
son & Sons: Royal Securities Corp., Ltd.; Nesbitt, Thomson & Co., Ltd.; 
MeTaggart, Hannaford, Birks & Gordon, Ltd.; Gairdner & Co. Ltd.; 
Harris, Ramsay & Co.; Eastern Securities Co., Ltd.; T. M. Bell & Co., 
Ltd.: Hanson Bros., Inc.; Bartlett, Cayley & Co., Itd.: Brawley, Cathers 
& Co. Irving, Brennan & Co., Ltd.: Johnston & Ward; Gooderham, 
Mullin & Richardson, Ltd.: Isard, Robertson & Co., Ltd. 


MONTREAL, Que.—SEEKS TO BORROW $4,500,000—Present plans 
of the city provide for the borrowing of $3,000,000 for construction of 
sewers and $1,500,000 for waterworks purposes. 


PEEL COUNTY, Ont.—BOND ISSUE DROPPED—Plians to issue 
$50,000 bonds to pay road construction costs levied against the county 
by the Provincial Government were abandoned when it was discovered 
that $10,000 of the sum was for maintenance and could not, by provisions 
of the Municipal Act, be included in the bond issue. 


PRESTON, Ont.—-BOND OFFERING—E. G. Heise, Town Clerk and 
Treasurer, will receive sealed bids until 7 p. m. on Avg. 19 for the pur- 
chase of $27,600 4%% bonds issued for the purpose of constructing an 
addition to the Grandview Continuation School. Dated May 1 1935. 
Due in 20 equal annual instalments of principal and interest on May 1 
from 1936 to 1955 incl. Legal opinion of Long & Daly of Toronto will 
be furnished the successful bidder. 


UEBEC (Province of)——HUGE DEFICIT FORECAST—Premier 
L. A. Taschereau stated on July 30 that the Quebec financial statement for 
the fiscal year ended June 30 would show a deficit of several million dollars. 
For the last several years, said the Premier, the budget had not been bal- 
anced because of the extraordinary charges placed on the Government due 
to unemployment relief and a shortage of revenue. 
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as stated in V. 141, p. 796: 
Maturit 
Bidder— 5 Years 10 











Royal Securities C O=P 4, Ltd.: k > 
of Canada; cT 
ford, Birks & Gordon, td.; ’ Hanson 






Dominion Securities Corp., Ltd.; Bank of 
Montreal: Royal Bank of Canada: A.E. 
Ames & Co., td.; Wood, Gundy & Co. ‘ 





Létd.; 

Bank of Nova Scotia: Dominion Bank; 
Bell, Gouinlock & Co., Ltd.: .;| McLeod, 
Young, Weir & Co., Ltd.; Fr , Mills, 
Spence & Co., Ltd.: T. M. Bell & Co.., 

Lid, John M. Robinson & Co , Ltd.: 











R.A. Daly & Co., Ltd.; Cochrane, Mur- 
ray & Co Ltd.: Dyment Anderson & 
Co: Griffis, Fairclough & Norsworthy 
Ltd.: Matthews & Co.; Midland Se. 
curities Corp., Ltd.; N eabitt Thomson 










bids until 4 p. (to opened at 8 p. m.) on A 






serial bonds maturing from Nov. 1 et to + & 
4\%% serial bonds maturing from Nov. 1 1936 to May 
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NEW BRUNSWICK a rennee of)—LIST OF BI DS—The following is a 
list of the bids submitted for the $1,358,000 3% refunding and funding 
bonds awarded to Mead & Co. of Montreal on a bid of 102 for 5-year bonds 


Bid For 


ears 


i GP Glin Eiic a ct wecdsibeanodnens 102.00 97.00 
Brothers, Inc.; Harrison & Co_....__- 101.10 98.40 


Eastern Securities Co., |) a. 101.02 98.97 


Irving Brennan & Co. —_ £4 100.63 98.33 


Bre BBB won ceennpocccesecosscatess 100.26 98.64 
THREE RIVERS, Que.—BOND —- POSTPONED—tThe sale of 


. . Issue will be 
dated May 1 1935. Denom. $100 or in multiples of that sum as requested 
oy, the purchaser. sSepara bids will be caanaeeed @ for _—_ as follows: 


1 1975. 





15 Years 
92.00 


96.08 


97.02 


96.23 


96.27 


$130 300 4% or 4 % drain system > bonds, originally 
uled for Aug. 5, as noted in V. 141, tponed. It 
is p- stated — Jacques Denechaud. City Treasurer, will receive sealed 


4 


159 Re bonds 


my 










Aug. 10 1935 


4% serial bonds maturing from Nov. 1 wt: to Nov. 1 1950. 


1 1936 to Nov. 1 1950. 


uring from Nov. 
and int. payable at the Banque Canadienne Nationale in Montreal, 


or at any branch of said 


a certified check for 1%, payable to tae city. 


TORONTO, Ont.—REPORTS SURPLUS OF $67,165 FOR he 
the calendar oor 1934 with a cash surplus of $67, 165. 
according to the report of t 
shown that the year’s expenditures rolled up to $38,196,087, total AAW 
$38,263 .252, or an excess of $67,165 over alic . The favor- 
able balance is the fifth re 
revenue in the years 1925, 


city concluded 


reached 


e Commissioner of Finance. While 


in the t 10 years, itures exceeding 
1926, 1936, 1931 and 193 In "1933 the city 


reported revenue of $38,979,016, against expenditures of $37,983 


VANCOUVER, B. C.—ARRANGES TO PAY BOND INTEREST— 
e to meet interest of $621,940 due Aug. 1 on 
city bonds. COitty Counptrelier W. Wardhauch announced July 30 that o 
the total amount $484,840 is due on bonds sold in London, while the balance 


ngements have 


is for bonds sold in New York. 


WALKERVILLE, Ont.—PROTECTIVE COMMITTEE 
At the request of holders of a substaatial amount of bonds of the town 


a protective committee has been formed composed of the es , ¢ fH 
Luxton, Waterloo, Chairman; W. H. Isaacs, Walkerville: 


Toronto; E. F. 


the committee, w. 


reviewing the circumstances —y- 


Ladore, Walkerville: L. A. Winter, eoease: ) BR 
‘Mcliroy, 302 Bay S8t., Toronto. 
The committee has issued a circular to all known debenture holders 
up to the default of debenture prin- 


cipal, and requesting debenture holders to deposit their aebentures. 


is of the opinion that the appointment of a fiscal agent to draw up a plan 
“ it imperative that debenture holders immediately 


of refundin makes 
lace chemesives in a position where united action can be taken on their 


half. 


Copies of the committee's circular and form for depositin 
can be obtained by communicating with the depository, T 


Bank of Commerce, Walkerville, or any of the branches of the ‘are "a 


ys Te 


with the Secretary of the committee. 




































L. F. DOMMERICH & CO. 


Factors 


General Offices, 271 Madison Avenue 


NEW YORK 
Established 1840 









































Street address 
Officers or Partners 
Department Heads 


of resident manager 


Correspondents 
Private wire connections 


Price $6 


Incorporated 
Publishers 
126 Front Street, near Wall 





ae 





Telephone—JOhn 4-4857 


| Directory of Stock 
and HKond Houses 


*“Seeurity Dealers of North America’”’ 
Published semi-annually 


An 882 Page Book containing over 9,000 listings arranged 
alphabetically by States and Cities with full details such as: 


Branches maintained with street address and name 
Character of business and class of securities handled 
Stock Exchange memberships held 


Local & Long Distance Telephone Numbers 
1933 EDITION NOW READY 


HERBERT D. SEIBERT & CO. 


New York City 





Cotton— 
Friendship— 








Advertising— 


A large part of the cotton 
business is done through per- 
sonal friendship—the same 
sort of mutual faith which is 
necessary to every business. 


BUT—did you ever stop to 
think of the large part played 
by consistent publicity in 
developing the initial intro- 
duction? 


An_ advertisement in the 
“Chronicle” will help you, 
form new friendships among 
the people constituting the 
“backbone” of the World’s 
Cotton Industry. 

















ee EE SE ee 









































Bank Contact Men Wanted 


Long established publishing 
house desires to hear from men 
in various parts of the country 
now calling on banks and in- 
surance companies interested 
in taking on a side line that 
should add considerable to 
their incomes. Please state 
territory you are covering, 
character of present work, etc. 
Box § 17 Financial Chronicle, 
25 Spruce Street, New York 
City. 








nk in Three Rivers or Montreal. Enclose 


FORMED— 











